Press release

12th dachfonds award 2012:
Gutmann fixed income fund of funds again among the winners
(Vienna, 15 November 2012). The funds of Gutmann Kapitalanlageaktiengesellschaft have
again won awards in this year’s twelfth österreichischer dachfonds award 2012 (Austrian
funds of funds award 2012) sponsored by GELD-magazin: Gutmann Anleihen
Opportunitätenfonds even won dual awards, namely in the categories Rentendachfonds
dynamisch, 1-Jahreswertung (one-year performance) and Rentendachfonds dynamisch, 3Jahreswertung (3-year performance). On long-term performance, Gutmann Investor Renten
Global made it to the top again. The fund came second in both the 3-year and the 5-year
ranking of Rentendachfonds konservativ, which highlights the long-term continuity of the
Gutmann strategy.
Friedrich Strasser, partner, member of the Executive Board und Chief Investment Officer of Bank
Gutmann AG: ”Investing in fixed-income securities is of particular importance under our Bank’s
value-preserving strategies. Achieving outstanding performance over the years in a challenging,
persistently low-interest rate environment is very reassuring for our clients. Avoiding mistakes is
already half the battle won but by no means easy,” says Strasser.
This year’s award winners were selected from almost 500 funds of funds registered for public
distribution in Austria. The coveted distinctions were awarded in the categories Aktien-Dachfonds
(stock funds of funds), Gemischte Dachfonds (balanced funds of funds), VermögensverwaltungsDachfonds (asset management funds of funds), Total-Return-Dachfonds (total return funds of
funds), and Renten-Dachfonds (fixed-income funds of funds).

Gutmann Anleihen Opportunitätenfonds
Gutmann Anleihen Opportunitätenfonds is a global fund of funds that aims to exploit
opportunities arising in emerging markets, with a focus on Eastern Europe. When the fund was
first conceived, this outlook already defined a core allocation rule, namely to keep the weighting
of “established” sovereign bond markets low. As several central banks have been pursuing a
policy of keeping their key interest rates at extraordinarily low levels, investors have been seeking
– and finding – yields also in emerging markets. This focus has proved successful over the past
years. The fund’s investment universe extends from markets such as South America and Asia to
Eastern Europe and also includes high-yield bonds.
The advantages of this orientation are obvious: Owing to their stronger growth potential and
comparatively low public debt levels, emerging markets appear more attractive than many
advanced economies in the current environment. Higher interest rates increase their appeal even
further, particularly against the backdrop of the exceedingly low yields offered elsewhere. Given
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extremely expansionary monetary policies and the resulting high liquidity in the markets,
Gutmann believes that emerging markets will continue to enjoy solid support in the months ahead.

Gutmann Investor Renten Global
Gutmann Investor Renten Global reflects our company's global assessment of bonds. It proves, as
it did in previous years, that Gutmann’s fixed-income strategy produces positive results even
across several economic cycles and holds up well in international comparison.
As a fixed income fund of funds, Gutmann Investor Renten Global represents the entire bond
exposure of clients holding about 40 percent equities (or other risky assets) and 60 percent bonds
in their portfolios. These 60 percent "less risky" investments have to be allocated by the fund’s
management as attractively as possible.
Allocations are made in three categories: first of all, in the category of long-term bonds. This
category includes mostly euro zone government bonds of average maturities. A small share goes
to funds with a global exposure which also include sovereign bonds. Another segment contains
short-maturity fixed-income funds with a focus on investment grade corporate bonds. A third
segment finally includes slightly more risky funds that invest in geographically widely diversified
emerging markets and are exposed mostly to government bonds. This segment may include a
small amount of high-yield bonds.
Depending on the market environment, these three segments are over- or underweighted. “Even
though the fundamentals in the euro zone are challenging, we are slightly overweighting the
emerging markets and/or high-yield segments,” says Gutmann fund manager Andreas Auer.”With
long-term European bonds, we have nonetheless been trying not to diverge too widely from the
benchmark index.”
The decisions taken and their implementation in Gutmann Investor Renten Global reflect
Gutmann’s assessment of the bond markets. In developing its assessment, the Bank also draws on
the expertise of prestigious international research firms.
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Gutmann Kapitalanlageaktiengesellschaft (Gutmann KAG) is a wholly owned subsidiary of Bank
Gutmann AG. It is not affiliated with any other banks or industrial enterprises and therefore
guarantees a large measure of independence and flexibility. Gutmann KAG currently manages
about 100 investment funds with total assets of about EUR 5.4 billion in public and special funds.

Queries:
Andreas Auer, CIIA, MBA
Fund Manager
Gutmann Kapitalanlageaktiengesellschaft
Schwarzenbergplatz 16, 1010 Vienna, Austria
Phone: +43-1-502 20-421, Fax: +43-1-502 20-202
andreas.auer@gutmann.at, www.gutmannfonds.at

This is a marketing information. Investment in investment funds is subject to market risks. The funds may invest mainly in categories of assets
other than securities or money market instruments. Past performance results do not allow any conclusions regarding the future development of
an investment fund. Especially performance results referring to a period 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 Key Investor Information
Document (“KID”) in accordance with section 134 InvFG as well as the prospectus in accordance with section 131 InvFG in their current versions
are provided in German language free of charge at Gutmann Kapitalanlage AG and Bank Gutmann AG, both Schwarzenbergplatz 16, 1010 Vienna,
Austria. 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. The required data for disclosure in accordance with Article 25 Media Act is
available on the following website: http://www.gutmannfonds.at/Impressum.412.0.html
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