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AUM
Key Data

NAV
USD 194.50

USD 87'037'050

Fund Domicile

Switzerland, France 
and Germany

Approved for Distribution

10 years

Benchmark

Yvan de la Fressange

Management Fee

S&P500 Net TR

1 50%
Investment Team

Daily
(Cut off time 13:00 CET)

Subscription / Redemption

Portfolio Manager

Analyst
François Boulte
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Gutzwiller TWO (USD)

S&P 500 Index (2) 

US Treasury Notes 
and Bonds 0-1 Year (2)

Aggregate Cash
27%

Holdings
73%

6)

Key Data            

AUM 
USD 59.38 Mio

Net Asset Value (1)
USD  136.30
CHF  102.40  

Fund domicile / Currency
Switzerland / USD

Regulated by
Swiss Financial Market 
Supervisory Authority 
(FINMA)

Umbrella Structure 
with Sub-Funds in 
USD / CHF

Track Record
9 years

Indices (2)
US Treasury Notes and Bonds 0-
1 Year 
S&P 500 Index

Management fee
1.50%

Portfolio Managers
Stéphane Gutzwiller
François Gutzwiller 

Subscription 
Quarterly / Monthly (3)

Redemption (4)
Quarterly, no fee
Monthly, 4% fee

First minimum investment 
USD 10’000
CHF 10’000

Accumulation/Distribution
Accumulation

ISIN
(USD) CH0013139156
(CHF) CH0021818379

Bloomb.: GUTZTWO SW

NAV Publications
Basler Zeitung
F&W
Handelszeitung
Int'l Herald Tribune          
Le Temps 
NZZ 
Internet

Audit
Ernst & Young AG, Basel   

Notes: 1) Current month-end NAV is estimated. 2) Because Gutzwiller TWO is an event-driven Fund of Hedge Funds, there is no relevant benchmark available. We compare it to “S&P 500 Index” 
and “US Treasury Notes and Bonds 0-1 Year”. 3) Subscriptions quarterly; monthly upon request, 10 days in advance. 4) 5 weeks in advance. 5) Risk-free rate = average Libor USD 12 months.   6) 
Prior month, estimated. Past performance is no guarantee for future trends. Return figures are net. The performance shown does not take account of any commission and costs charged when 
subscribing and redeeming units. The value may also fluctuate due to currency exchange rates.
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Approach

Yearly redemption cycle 
Illiquid portfolio 

Portfolio Manager Report

Looking for the best in each category
Taking into consideration various factors including 

Type
Philosophy

Long experience with a long track record 
Proven ability to survive in adverse market conditions

Management Focus

Managers who transcend their investment techniques
Experienced sub fund managers 

Events can be quantified
20 Years Arbitrage Experience

Uncorrelated with market trend but with events 
realisation
Event driven technique is fairly conservative
Consistent, positive and absolute return
Low leverage

Merger arbitrage

Multi-Event Strategy

Strategy No transparency 

In

One man show 

Transparent and well defined investment process
Above average performance with low volatility

Out

Distressed Securities

Bloomberg

Investment Team

Portfolio Manager
Yvan de la Fressange

Analyst

WKN

ISIN

Identification

791617

CH-001-245-355-8

Management Fee

(Cut off time 13:00 CET)

François Boulte

Subscription / Redemption
Daily

1.50%

NZZ
Inter. Herald Tribune
NAV Publication (SWX)

GUTZONE SW

Le Temps
F&W

Handelszeitung

10 years
Track Record

Benchmark
S&P500 Net TR

Approved for Distribution

USD 194.50

Switzerland

Key Data Investment Style

EVENT DRIVEN FUND OF HEDGE FUNDS
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Fund Features

Excessive use of leverage 
Short operating history 
Concentrated portfolio 

AUM

NAV

Small assets under management 

Fund Domicile

Switzerland, France 
and Germany

USD 87'037'050

As of December 31st 2011, Gutzwiller TWO has USD 59.38 million assets under management. The fund is down
0.03% month to date and 2.93% year to date (estimated performance).

Mixed results across the board for our sub-funds this month. With the exception of Paulson, most of our sub-funds
were either slightly down or slightly up . We are happy to finish this difficult year and are looking forward for a
better 2012.

                                       

Twin Offshore Ltd is our best performing sub-fund this year and our second best (behind Paulson) performing
funds since inception with a CAGR of 9.1 %. Twin Offshore has also received recognition from Barclays Hedge as
the Top 5 and Number 1 Hedge Fund performer, respectively for all event driven funds in their database. 

Paulson's funds are our worst performing funds this year. Luckily we had considerably reduced our exposure in
2010. One of the major Special Situation theme of John Paulson has been the recovery of the US economy. The
various investments in real estate/hotels, financials and energy have been negatively impacted by the European
Sovereign debt crisis. We are convinced of his ability to recover those losses and to keep earning a superior return
for us in the future. 

Key Data            

AUM 
USD 59.38 Mio

Net Asset Value (1)
USD 136.30
CHF 102.40 

Fund domicile / Currency
Switzerland / USD

Regulated by
Swiss Financial Market 
Supervisory Authority 
(FINMA)

Umbrella Structure 
with Sub-Funds in 
USD / CHF

Track Record
9 years

Indices (2)
US Treasury Notes and Bonds 0-
1 Year 
S&P 500 Index

Management fee
1.50%

Portfolio Managers
Stéphane Gutzwiller
François Gutzwiller 

Subscription 
Quarterly / Monthly (3)

Redemption (4)
Quarterly, no fee
Monthly, 4% fee

First minimum investment 
USD 10’000
CHF 10'000

Accumulation/Distribution
Accumulation

ISIN
(USD) CH0013139156
(CHF) CH0021818379

Bloomb.: GUTZTWO SW

NAV Publications
Basler Zeitung
F&W
Handelszeitung
Int'l Herald Tribune          
Le Temps 
NZZ 
Internet

Audit
Ernst & Young AG, Basel 

Legal Disclaimer: Gutzwiller TWO, as a fund of funds, invests in various, usually foreign investment funds of various legal structures (hereinafter called target funds) which pursue alternative 
investment strategies or make alternative investments and use alternative investment techniques (in general known as hedge funds or as non-traditional funds). The risks of these target 
funds are not comparable to the risks of securities funds. Most of the target funds are subject to the law of countries, where neither the legal framework nor the regulatory supervision are 
comparable to Swiss standards. For this reason, Gutzwiller TWO belongs to the category “Other funds with special risks”.The attention of investors in Gutzwiller TWO is therefore explicitly 
drawn to the risks mentioned in the prospectus, and investors must accept these risks. In particular, investors need to be prepared and in a financial position to accept any – even substantial 
– price losses.The fund management of Gutzwiller TWO, however, makes every effort to minimize risks as much as possible by utilizing a broad diversification in the pursued investment 
strategy, by carefully selecting the underlying target funds and by closely monitoring these funds.Nevertheless, in exceptional circumstances one or more of the underlying hedge funds may 
suffer a total loss. Past performance is no guarantee for future trends. Return figures are net. The performance shown does not take account of any commission and costs charged when 
subscribing and redeeming units. The value may also fluctuate due to currency exchange rates.

1.80%-36.10% bias special situation  Multi - StategiesPaulson Advantage 
5.30%-10.40% bias special situation  Multi - StategiesPaulson Int' l 
3.80%-6.50% traditional     Merger Arb Charity & Invest. Merger Arb. 
9.40%-4.90% bias distressed  Multi - StategiesHalcyon Offshore 
7.90%-4.90% bias special situation  Multi - StategiesAllen Global 
8.60%-2.70% bias distressed  Multi - StategiesTaconic Offshore 
9.40%-0.10% bias arbitrage  Multi - StategiesHavens International 
10.40%0.30% bias distressed   Multi - StategiesKS International 
9.30%0.40% traditional style    Merger Arbitrage Gruss Offshore 
10.10%1.50% bias distressed  Multi - StategiesDavidson Kempner 
9.30%4.90% traditional style    Merger Arbitrage Aetos 
10.90%6.40% creative style    Merger Arbitrage Twin Offshore 
WeightingPerformance


