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Gutmann Aktienfonds
Investing in the world’s most attractive companies

Gutmann Aktienfonds aims to invest in the stocks of the best companies worldwide. The focus of
our stock-picking process is therefore on the fundamental analysis of individual companies and
their business prospects. We regard the core of our investments as long-term holdings of shares in a
company. When we invest in a company we ask ourselves: “Would we also buy and hold the entire
company?”

We do not rule out any investment style. Growth, value and dividend stocks are equally eligible for
inclusion in the portfolio. Our analyses focus primarily on large-cap stocks from the US and
Europe. Selectively, we also invest in Asia, emerging markets and small-cap companies provided
their stocks are traded in easily accessible markets and are sufficiently liquid. The Gutmann equities
team is organised by sectors. Each expert monitors specific sectors, analysing investment themes
and sector trends to identify the most attractive companies and most compelling investment
opportunities. Investment proposals are regularly discussed in team meetings. The decision to
actually buy a stock for the portfolio is taken on the basis of its valuation and considerations
concerning the composition of the aggregate portfolio to ensure adequate diversification.

The fund’s holdings consist of 50 to 60 individual stocks. For added emphasis on our strategy, all
stocks are equally weighted in the portfolio so that each company contributes equally to portfolio
performance. Considerations regarding the weighting of individual sectors or regions do not play
any role in portfolio construction but we make sure that the portfolio is sufficiently diversified.
Cluster risks are avoided. The portfolio is rebalanced at regular intervals to restore the original
weighting, with the benefit being that such action results automatically in the implementation of a
counter-cyclical strategy. When stocks have gained in value, we take profits. When stocks have lost
some of their value, we buy additional units to make up for the losses. If are no longer convinced of
the merits of a stock or its valuation has become overstretched, we make adjustments over and
above such rebalancing.

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

This is a marketing information. Investment in investment funds is subject to market risks. Forecasts do not allow any reliable conclusions regarding
the future development. Due to the composition of the portfolio and the used portfolio management techniques the Gutmann Aktienfonds
under certain circumstances can show an increased volatility, i.e. the value of units may be exposed to high up- and downturns within short
periods of time.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 KAG and Bank Gutmann AG, both Schwarzenbergplatz 16, 1010 Vienna, Austria as well as at the
German information center Dkfm. Christian Ebner, Rechtsanwalt, Theresienh6he 6a, 80339 Munich.This information has been created by Gutmann
KAG, Schwarzenbergplatz 16, 1010 Vienna. Gutmann KAG hereby explicitly points out that this document is intended solely for personal use and
information. Publishing, copying or disclosure 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 Section 25 Media Act are available on the following website: https://gd.gutmannfonds.at/en/imprint?lang=de
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