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The Swiss equity market has achieved an upside breakout after several months of consolidation, with all three
technical momentum indicators confirming the positive technical picture. From a technical analysis perspective,
we expect further upside potential for the Swiss equity market and are taking the opportunity to highlight the
technical merits of our top five stocks: Holcim, ABB, Galderma, BB Biotech and Sandoz.

SPI index establishes new record highs

The broad-based SPI index has achieved an upside further upside potential for the broad Swiss equity market
breakout after several months of consolidation. Technical ~ over the next one to six months and we think an index
momentum indicators are rising across all time horizons level of 20,000 is a plausible yearend target for the
(lower half of chart) and additionally the index is SPI. We see the following implementation solutions as
positioned firmly above the 63-day and 200-day affractive:

average, thus pointing fo a continuation of the intact o ZugerKB Fonds - Aktien ESG Schweiz (CHF) A,
upfrend. From a technical analysis perspective, we see ISIN CHO0435830622
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SPI index on a daily chart basis
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SPI Index with 63-day and 200-day average (upper half of chart) and technical momentum indicators (lower half of chart).

Source: Bloomberg, Zuger Kanfonalbank, 08.01.2026
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Holcim establishes new record highs

Holcim is once again establishing record highs, remains  technical terms we refain our positive assessment for
firmly above key moving averages and is confirming the ~ Holcim, expecting further strength over the coming 1-6
infact longferm uptrend. All three momentum indicators months together with new record highs.

in the lower half of the chart are rising at present, and We see resistance at CHF 80, CHF 85 and CHF 90,
we expect further upside potential from the share. In and support at CHF 75, CHF 73.66 and CHF 71.74.

Holcim in CHF on a daily chart basis
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Holcim with 63-day and 200-day average (upper half of chart] and technical momentum indicators (lower half of chart).

Source: Bloomberg, Zuger Kantonalbank, 08.01.2026
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ABB gaining fresh momentum

ABB shares have found support above the previous
breakout point and are continuing fo gain momentum.
The sfock remains solidly positioned above the long-term
200-day and mediumterm 63-day average, thus
pointing o an intact longterm uptrend. Momentum
indicators (lower half of the chart] currently show a
mixed picture.

ABB in CHF on a daily chart basis
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From a technical analysis perspective, we refain a
positive stance fowards the share on an investment
horizon of one fo six months and believe further record
highs are possible. VWe see resistance at CHF 61.006,
CHF 63 and CHF 65, and support ot CHF 58.72,
CHF 58 and CHF 57.
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ABB with 63-day and 200-day average (upper half of chart) and technical momentum indicators (lower half of chart).

Source: Bloomberg, Zuger Kantonalbank, 08.01.2026
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Galderma consolidates within flag formation
Calderma shares remain solidly positioned above the
mediumerm ©3-day and longterm 200-day average.
This points to an infact uptrend. The share is currently
consolidating within a flag formation, and we expect a
strong breakout from the consolidation in the next 1-2
weeks of frading.

Galderma in CHF on a daily chart basis

From a technical analysis perspective, we refain a
positive stance fowards the share on an investment
horizon of one fo six months and believe further record
highs are possible. VWe see resistance at CHF 170.15,
CHF 175 and CHF 180, and support at CHF 158.70,
CHF 153.60 and CHF 151.32.
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Galderma with 63-day and 200-day average (upper half of chart) and technical momentum indicators (lower half of chart).

Source: Bloomberg, Zuger Kantonalbank, 08.01.2026
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BB Biotech confirms wide base
The BB Biofech share has confirmed a head and
shoulders base formation, accelerated strongly in line

with our expectations and only just broken out of a short-

term flag formation. In addition, the share is solidly
positioned above the medium-term 63-day and long-
term 200-day average. From a technical perspective,
this points fo a continuation of the intact uptrend.

BB Biotech in CHF on a daily chart basis

From a technical analysis perspective, we refain a
positive stance fowards BB Biotech on an investment
horizon of one fo six months and believe further
significant strength is possible. We see resistance af
CHF 47.10, CHF 48.43 and CHF 49.50, and support
of CHF 44, CHF 43.45 ond CHF 42.05.
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BB Biotech with 63- and 200-day average (upper half of chart] and fechnical momentum indicators (lower half of chart).

Source: Bloomberg, Zuger Kantonalbank, 08.01.2026
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Sandoz breaks out of flag formation

Sandoz shares have staged an upside breakout from a From a technical analysis perspective, we refain a
flag formation, with all three momentum indicators positive stance fowards the share on an investment
(lower half of chart) rising and confirming the breakout. horizon of one to six months and believe further

In addition, the share is solidly positioned above the significant strength is possible. We see resistance at
medium-term 63-day and longterm 200-day average. CHF 65, CHF 67.50 and CHF 70, and support at
This points to a continuation of the infact uptrend. CHF 56.94, CHF 54 and CHF 52.54.

Sandoz in CHF on a daily chart basis
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Sandoz with 63-day and 200-day average (upper half of chart) and technical momentum indicators (lower half of chart).

Source: Bloomberg, Zuger Kantonalbank, 08.01.2026

“Swiss equities are
gaining momentum, and
we expect further

significant upside

potential.”

Pascal Zingg, Investment Advisor
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Do you have any questions or thoughts on this publication?
Please do not hesitate to contact your client advisor.

We are signatories to or members of the following organisations:
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Disclaimer

This document has been prepared for information and marketing purposes only and does not constitute an offer or an invitation by, or on behalf of, Zuger Kantonalbank (ZugerkB) to buy or sell
financial instruments or banking services. It is addressed fo recipients designated by ZugerkB with residence in Switzerland for personal use and may not be reproduced, in whole or in part, changed
or distributed or disseminated to any other addressees without the written permission of ZugerKB. The information in this document is given as of a specific date and has been obtained from sources
that ZugerKB believes to be reliable. Nevertheless, ZugerkB cannot make any representation that the information is accurate, complete or upto-date. ZugerkKB does not accept liability for any loss
arising from an investment behaviour based on the information in this document. The prices and values of invesiments mentioned and any income resulling therefrom may fluctuate, rise or fall. A
reference to past performance does not include statements about future results. This document does not contain any recommendations of a legal nature or regarding accounting or taxes. Nor should
it in any way be construed as an investment or strategy that is appropriate for or tailored fo the personal circumstances of the recipient. (V2026)

This publication may contain data from third parties.

“Swiss Exchange AG (“SIX Swiss Exchange”] is the source of SIX indices and the data comprised therein. SIX Swiss Exchange has not been involved in any way in the creation of any reported
information. SIX Swiss Exchange does not give any warranty and excludes any liability whatsoever (whether through negligence or otherwise) — including without limitation for the accuracy,
adequateness, correciness, completeness, timeliness, and fitness for any purpose — with respect to any reported information or in relation fo any errors, omissions or inferruptions in the SIX indices or
their data. Any dissemination or further distribution of any such information pertaining to SIX Swiss Exchange is prohibited. Source: MSCI. Neither MSCI nor any other party involved in or related to
compiling, computing or creating the MSCI data makes any express or implied warranties or representations with respect to such data (or the resuls to be obtained by the use thereof], and all such
parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any such data. Without limiting any of the
foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related o compiling, computing or creating the data have any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits) even if notified of the possibility of such damages. No further distribution or dissemination of the MSCI data is permitied without MSCl's
express written consent. The MSCI EMU Top 50 index is a custom index. The MSCI dafa is comprised of a custom index calculated by MSCI for, and as requested by, Zuger Kantonalbank. The
MSCI data is for infernal use only and may not be redistributed or used in connection with creating or offering any securities, financial products or indices. The use of data from MSCI ESG Research
LLC or its subsidiaries ("MSCI") by Zuger Kantonalbank and the use of MSCI logos, tfrademarks, service marks or index names do not constitute sponsorship, endorsement, recommendation or
promotion of Zuger Kantonalbank by MSCI. MSCI services and data are the property of MSCI or ifs information providers and are provided “as is” and without warranty. MSCl names and logos
are frademarks or service marks of MSCI. Bloomberg® and Bloomberg indices are service marks of Bloomberg Finance L.P. and ifs dffiliates, including Bloomberg Index Services Limited (“BISL'), the
administrator of the indices (collectively, “Bloomberg”) and have been licensed for use for certain purposes by Zuger Kanfonalbank. Bloomberg is not offiliated with Zuger Kantonalbank, and
Bloomberg does not approve, endorse, review, or recommend products from Zuger Kantonalbank.
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