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Report for the reporting period
from Apr 1, 2023 to Sep 30, 2023

General fund information
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ISIN Tranche Income class Currency Launch date
ATO000A28LD7 Raiffeisen Sustainable Equities (I) A income-distributing EUR Aug 1, 2019
AT0000677901 Raiffeisen Sustainable Equities (R) A income-distributing EUR May 13, 2002
ATO000A1UB85 Raiffeisen Sustainable Equities (RZ) A income-distributing EUR Apr 3, 2017
ATO000AOLSJO Raiffeisen Sustainable Equities (I) T income-retaining EUR Mar 1, 2011
AT0000677919 Raiffeisen Sustainable Equities (R) T income-retaining EUR May 13, 2002
ATO000A1UB77 Raiffeisen Sustainable Equities (RZ) T income-retaining EUR Apr 3, 2017
ATOO00A296N9 Raiffeisen Sustainable Equities (SZ) T' income-retaining EUR Sep 2, 2019
ATO000A20EZ2 Raiffeisen Sustainable Equities (I) VTA full income-retaining (outside Austria) EUR May 2, 2018
AT0000677927 Raiffeisen Sustainable Equities (R) VTA full income-retaining (outside Austria) EUR Oct 29, 2002
ATO000A1UB93 Raiffeisen Sustainable Equities (RZ) VTA full income-retaining (outside Austria) EUR Apr 3, 2017

1 Tranche SZ is exclusively for investments within the scope of the Raiffeisen Banking Group’s sustainable asset management.

Fund characteristics

Fund currency

EUR

Financial year
Distribution/payment/reinvestment date
Type of fund

Effective management fee for the fund

Max. management fee for subfunds
Custodian bank

Management company

Fund management

Auditor

Apr 1 —Mar 31
Jun 15

Investment fund pursuant to § 2 of the Austrian Investment Fund Act, InvFG (UCITS)

|-Tranche (EUR): 0.750 %
R-Tranche (EUR): 1.500 %
RZ-Tranche (EUR): 0.750 %
SZ-Tranche (EUR): 0.488 %
0.750 %

Raiffeisen Bank International AG

Raiffeisen Kapitalanlage-Gesellschaft m.b.H.

Mooslackengasse 12, A-1190 Vienna
Tel. +43 1 71170-0

Fax +43 1 71170-761092
www.rcm.at

Companies register number: 83517 w

Raiffeisen Kapitalanlage-Gesellschaft m.b.H.

KPMG Austria GmbH

The fund is actively managed without reference to a benchmark.
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Legal notice
The software used performs calculations on the basis of more than the two decimal places displayed. Minor discrepan-
cies cannot be ruled out due to further calculations using published results.

The value of a unit is calculated by dividing the entire value of the investment fund inclusive of its income by the number
of units. The total value of the investment fund is calculated on the basis of the current market prices of the securities,
money market instruments and subscription rights in the fund plus the value of the fund’s financial investments, cash
holdings, credit balances, receivables and other rights net of its payables. That value will be calculated by the custodian
bank.

The net assets are calculated in accordance with the following principles:

a) The value of assets quoted or traded on a stock exchange or other regulated market shall be determined, in
principle, on the basis of the most recently available price.

b) Where an asset is not quoted or traded on a stock market or another regulated market or where the price for an
asset quoted or traded on a stock market or another regulated market does not appropriately reflect its actual
market value, the prices provided by reliable data providers or, alternatively, market prices for equivalent securities
or other recognized market valuation methods shall be used.

The performance is calculated by Raiffeisen KAG on the basis of published fund prices, using the method developed by
OeKB (Osterreichische Kontrollbank AG). Individual costs such as transaction fees, the subscription fee, the redemption
fee, the custody charges of the investor and taxes are not included in the performance calculation. If included, these
would lead to a lower performance. Past performance is not a reliable indicator of future performance. Markets could
develop very differently in the future. Based on the illustration, you can assess how the fund was managed in the past.
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Dear unitholder,

Raiffeisen Kapitalanlage-Gesellschaft m.b.H. is pleased to present its semi-annual fund report for Raiffeisen Sustainable
Equities for the reporting period from Apr 1, 2023 to Sep 30, 2023. The accounting is based on the price calculation as of
Sep 29, 2023.

Fund details

Mar 31, 2023 Sep 30, 2023

Total fund assets in EUR 1,494,297,316.71 1,408,122,805.42
Net asset value/distributing units (I) (ATOO00A28LD7) in EUR 125.62 122.28
Issue price/distributing units (I) (ATOO00A28LD7) in EUR 125.62 122.28
Net asset value/distributing units (R) (AT0000677901) in EUR 171.33 166.69
Issue price/distributing units (R) (AT0000677901) in EUR 171.33 166.69
Net asset value/distributing units (RZ) (ATO000A1U685) in EUR 153.06 149.47
Issue price/distributing units (RZ) (ATO0O00A1U685) in EUR 153.06 149.47
Net asset value/reinvested units (I) (ATOO00AOLSJO) in EUR 218.16 214.35
Issue price/reinvested units (I) (ATOO00AOLSJO) in EUR 218.16 214.35
Net asset value/reinvested units (R) (AT0000677919) in EUR 200.07 196.06
Issue price/reinvested units (R) (AT0000677919) in EUR 200.07 196.06
Net asset value/reinvested units (RZ) (ATO0O00A1U677) in EUR 159.01 156.23
Issue price/reinvested units (RZ) (ATOO00A1U677) in EUR 159.01 156.23
Net asset value/reinvested units (SZ) (ATOO00A296N9) in EUR 133.72 131.56
Issue price/reinvested units (SZ) (ATOO00A296N9) in EUR 133.72 131.56
Net asset value/fully reinvestet units (1) (ATOO00A20EZ2) in EUR 152.88 150.75
Issue price/fully reinvested units (I) (ATOO00A20EZ2) in EUR 152.88 150.75
Net asset value/fully reinvestet units (R) (AT0000677927) in EUR 203.16 199.58
Issue price/fully reinvested units (R) (AT0000677927) in EUR 203.16 199.58
Net asset value/fully reinvestet units (RZ) (ATOO00A1U693) in EUR 162.05 159.79
Issue price/fully reinvested units (RZ) (ATOO00A1U693) in EUR 162.05 159.79
reporting period Apr 1, 2023 — Sep 30, 2023 5
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Units in circulation

Raiffeisen Sustainable Equities

Units in circulation on Sales Repurchases  Units in circulation on

Mar 31, 2023 Sep 30, 2023

AT0000A28LD7 (1) A 206,233.472 16,796.973 -60,134.000 162,896.445
AT0000677901 (R) A 587,835.878 19,188.919 -18,633.443 588,391.354
ATO000A1UB85 (RZ) A 204,828.226 8,323.854 -6,414.147 206,737.933
ATOO00AOLSJO () T 227,093.727 77,963.023 -111,982.624 193,074.126
AT0000677919 (R) T 3,548,849.817 211,427.393 -321,519.708 3,438,757.502
ATO000A1U6B77 (RZ) T 973,430.331 79,089.282 -46,600.744 1,005,918.869
ATOO00A296N9 (S2) T 596,237.810 132,270.727 -362,821.296 365,687.241
ATO000A20EZ2 (1) VTA 363,099.520 49,196.783 -78,786.200 333,510.103
AT0000677927 (R) VTA 1,174,630.195 198,736.489 -175,997.285 1,197,369.399
ATOO00A1UB93 (RZ) VTA 296,524.242 12,674.000 -2,062.741 307,135.501
Total units in circulation 7,799,478.473
reporting period Apr 1, 2023 — Sep 30, 2023 6
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Fund investment policy report

The fund remains broadly diversified and invests in companies which operate in developed markets in a particularly
responsible and sustainable manner. In addition to a favorable sustainability assessment, the selected companies must
also have attractive financial valuations.

At the beginning of the reporting period, the subject of artificial intelligence and examples of its possible use shifted into
the focus of the stock markets. Potential winners responded with significant price increases. Stocks rallied from May
2023 onwards, driven by just a handful of tech companies.

Little changed in the overall picture at the start of Q3. Initially, IT mega caps recorded further gains. In early August 2023,
however, prices corrected initially before the stock markets were able to recover somewnhat at the end of the month.
Stock markets were weaker in September 2023 as expected interest rate cuts for 2024 were priced in due to further
robust labor market data and stubborn inflation. All in all, the fund’s performance was slightly negative in the reporting
period.

Performance contributions at sector level varied considerably during the reporting period. While financials, consumer
cyclicals and IT made a positive contribution, healthcare, basic consumer goods and utilities contributed a negative
performance. At the individual stock level, the strongest performers were Owens Corning, a construction and industrial
materials supplier, Alphabet, a global communications services company, and Novo Nordisk, a leading global
pharmaceutical company. By contrast, companies like the supplier of measuring instruments Mettler-Toledo, the
pharmaceutical contract manufacturer Catalent and the food producer Hain Celestial were the main detractors from the
fund’s performance.

In the reporting period, the companies Hanesbrands, Johnson Matthey and Millerknoll were removed from the fund. New
additions include Arista Networks, Enphase Energy, Linde and SolarEdge Technologies.

IT, industry and healthcare accounted for the strongest weightings in the fund. The real estate and utilities sectors had
the lowest weightings. No fossil fuel stocks are included in the fund.

At the regional level, the fund was weighted strongest in North America, followed by Europe and Japan.

reporting period Apr 1, 2023 — Sep 30, 2023 7
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Makeup of fund assets in EUR

Any discrepancies in terms of the market value or the share of the fund assets result from rounding-off.
UCITS refers to units in an undertaking for collective investment in transferable securities
§ 166 InvFG refers to units in investment funds in the form of “other portfolios of assets”

§ 166 (1) item 2 InvFG refers to units in special funds

Raiffeisen x
Capital Management

§ 166 (1) item 3 InvFG refers to units in undertakings for collective investment in transferable securities pursuant to § 166 (1) item 3 InvFG

(such as alternative investments/hedge funds)

§ 166 (1) item 4 InvFG refers to units in real estate funds

Type of security OGAW/§ 166  Currency Market value in EUR Share of fund
assets
Equities CAD 36,157,232.01 257 %
Equities CHF 62,726,251.41 4.45 %
Equities DKK 63,053,168.53 4.48 %
Equities EUR 232,712,694.36 16.53 %
Equities GBP 60,568,297.85 4.30 %
Equities JPY 104,481,174.08 7.42 %
Equities NOK 11,497,851.46 0.82 %
Equities SEK 11,194,225.25 0.79 %
Equities usSD 815,638,267.68 57.92 %
Total Equities 1,398,029,162.63 99.28 %
Investment certificates Raiffeisen OGAW EUR 4,908,486.00 0.35%
Total Investment certificates Raiffeisen 4,908,486.00 0.35 %
Total securities 1,402,937,648.63 99.63 %
Bank balances/liabilities
Bank balances/liabilities in fund currency -662,730.02 -0.05 %
Bank balances/liabilities in foreign currency 5,676,043.46 0.40 %
Total bank balances/liabilities 5,013,313.44 0.36 %
Accruals and deferrals
Interest claims (on securities and bank balances) 246,611.72 0.02 %
Dividends receivable 1,928,423.81 0.14 %
Total accruals and deferrals 2,175,035.53 0.15%
Other items
Various fees -2,003,192.19 -0.14 %
Total other items -2,003,192.19 -0.14 %
Total fund assets 1,408,122,805.42 100.00 %
reporting period Apr 1, 2023 — Sep 30, 2023 8
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Information on securities lending transactions and repurchase agreements

During the reporting period, no securities lending transactions were performed on behalf of the fund. Accordingly, the
information concerning securities lending transactions which is stipulated in § 8 of the Austrian Securities Lending and
Repurchase Agreement Ordinance and Art. 13 of Regulation (EU) No. 2015/2365 is not required.

During the reporting period, no repurchase agreements were concluded on behalf of the fund. Accordingly, the
information concerning repurchase agreements which is stipulated in § 8 of the Austrian Securities Lending and
Repurchase Agreement Ordinance and Art. 13 of Regulation (EU) No. 2015/2365 is not required.

Total return swaps and similar derivative instruments

A total return swap is a credit derivative instrument. Income and fluctuations in the value of the underlying financial
instrument (underlying instrument or reference asset) are exchanged for fixed interest payments.

The fund did not enter into total return swaps or similar derivative instruments in the period under review.

Raiffeisen Kapitalanlage-Gesellschaft m.b.H. complies with the code of conduct for the Austrian
investment fund industry 2012.

Vienna, 14 November 2023

Raiffeisen Kapitalanlage-Gesellschaft m.b.H.
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