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Gutmann Eastern Europe Bond Portfolio

The european debt crisis is once again the main concern of the financial markets. The reason
is a recently adopted second rescue package for Greece. Many investors reconsidered their
investment view and are now more attached to Eastern European markets, which seem to be
more attractive as the Eurozone albeit an exact observation of the marktes is necessary.

Investors regard Eastern European markets as a good alternative to diversify their portfolio
and make it more independent from the Eurozone. Former known as Emerging Markets with
young and ambitious democracies, Eastern European countries have developed into
competitive and open economies. Consequently the fast increase in growth rate is flattening
and is more an more adapting to the growth rate in the Eurozone. As the risk has also come
down high yields like the past can not be expected in the future, but levels are still attractive.

These countries try to hold their national o PublicDebt Eurobn 2011e
budgets on a constant level, as they have - '
learned from their heavy setbacks in the past.

The Eurozone periphery countries have to
handle with the same setbacks at the moment.
Furthermore Eastern Europe has a lower debt -
ratio compared to that of the Western w0 RO L H
European countries, so it can be assumed that ol oK
these countries are able to refinance their

national debt. The Eastern European countries w
Poland, Romania, Slovakia, Croatia, Hungary o L
and Czech Republic have an aggregate source: Ecowin. Eurostat Greece raw
national debt of approximately 450 billion euro, compared to Greece which has a national debt

of 352 billion Euro and Italy’s debt amounts to 1.780 billion Euro.
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In the last few months the performance of the CEE countries outperformed the development of
other regions. Expensive bailout packages for periphery countries increased the uncertainty on
the markets and for the reason of diversification it makes sense to invest in Eastern Europe.
Nevertheless it is important to take the interaction between Eastern Europe and the Eurozone
into account. A worsening in the debt crisis in the Eurozone will also influence the economies
in Eastern Europe. Nevertheless Eastern European countries do not have to participate in a
Greek debt bail out in difference to the Euro member states. With their own currencies the
impact would be smaller and now they remain in a “wait and see” position as their own
solvency is not distressed.
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http://www.dict.cc/englisch-deutsch/European.html

ISIN Code: ATO000AOPETO (A-EUR)
ATOO00AOPEUS (A-USD)
ATO000AOPEV6 (A-CZK)
ATOO00AOPEW4 (A-HUF)

Investment company: Gutmann KAG

Custodian bank: Bank Gutmann

First Issue: 09.05.2011

Management Fee: 0,75% p.a.

Calculation of net asset value: daily

Contact: Clemens Hansmann (+43 1 502 20 — 390)

This is a marketing communication. Investment in investment funds is subject to market risks. Past performance results do not
allow any conclusions regarding the future development of an investment fund. Especially performance results referring to a pe-
riod of less than twelve months (Year-to-date-Performance, start of investment fund within the last twelve months) are no reliable
indicator for future results due to the short comparison period. Front end and back end loads are not included in the performance
figures. Performance calculation of Gutmann KAG according to the OEKB-Method. The performance is shown in the currency
mentioned in the presentation, otherwise in EUR. Due to currency fluctuations the return for investors with a different reference
currency may rise or fall. All figures made without guarantees. Errors and omissions excepted. For interested parties the simpli-
fied and the full prospectus in their current versions in accordance with section 6 InvFG are provided free of charge at Gutmann
Kapitalanlage AG and Bank Gutmann AG, both Schwarzenbergplatz 16, 1010 Vienna, Austria. The tax treatment of the funds
depends on the personal circumstances of each client and can be subject to future changes. This information has been created by
Gutmann KAG, Schwarzenbergplatz 16, 1010 Wien. Gutmann KAG hereby explicitly points out that this document is intended
solely for personal use and information. Publishing, copying or reproduction by any means whatsoever shall not be permitted
without the consent of Gutmann KAG. The contents of this document have not been designed to meet the specific requirements of
individual investors (desired return, tax situation, risk tolerance, etc.) but are of a general nature and reflect the current knowledge
of the persons responsible for compiling the materials at the copy deadline. This document does not constitute an offer to buy or
sell nor a solicitation of an offer to buy or sell securities.

© Gutmann Kapitalanlageaktiengesellschaft, Schwarzenbergplatz 16, 1010 Vienna, Austria,
Phone: +43-1-502 20-0, Fax: +43-1-502 20-202
mail@gutmannfonds.at, www.gutmannfonds.at
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