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Report for the reporting period
from Jan 1, 2023 to Jun 30, 2023

General fund information
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ISIN Tranche Income class Currency Launch date
ATOO00A1GCWS5  Raiffeisen Portfolio Solid (R) A income-distributing EUR Nov 2, 2015
ATO000ATU7R8 Raiffeisen Portfolio Solid (RZ) A income-distributing EUR Apr 3, 2017
ATO000A1GCV7 Raiffeisen Portfolio Solid (R) T income-retaining EUR Nov 2, 2015
ATO000AT1U7Q0 Raiffeisen Portfolio Solid (RZ2) T income-retaining EUR Apr 3, 2017
ATOO00A1GVC7 Raiffeisen Portfolio Solid (R) VTA full income-retaining (outside Austria) EUR Nov 2, 2015

Fund characteristics

Fund currency

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

EUR
Jan 1 -Dec 31
Mar 1

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

R-Tranche (EUR): 1.250 %

RZ-Tranche (EUR): 0.550 %

1.500 % (excluding any performance-related fee)
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
0eKB (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,
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Raiffeisen Kapitalanlage-Gesellschaft m.b.H. is pleased to present its semi-annual fund report for Raiffeisen Portfolio

Solid for the reporting period from Jan 1, 2023 to Jun 30, 2023. The accounting is based on the price calculation as of

Jun 30, 2023.

Fund details

Dec 31, 2022

Jun 30, 2023

Total fund assets in EUR

Net asset value/distributing units (R) (ATOO00A1GCWS5) in EUR
Issue price/distributing units (R) (ATOOO0A1GCWS5) in EUR

Net asset value/distributing units (RZ) (ATOO00A1U7R8) in EUR
Issue price/distributing units (RZ) (ATOO00AT1U7R8) in EUR

Net asset value/reinvested units (R) (ATOO00A1GCV7) in EUR
Issue price/reinvested units (R) (ATOO00A1GCV7) in EUR

Net asset value/reinvested units (RZ) (ATOO00A1U7Q0) in EUR
Issue price/reinvested units (RZ) (ATO000A1U7QO0) in EUR

Net asset value/fully reinvestet units (R) (ATO0O00A1GVC?7) in EUR

Issue price/fully reinvested units (R) (ATO0O00A1GVC7) in EUR

Units in circulation

224,219,861.24
93.51
93.51
96.69
96.69
99.09
99.09
100.28
100.28
100.99
100.99

223,194,758.01
96.06
96.06
99.52
99.52
102.90
102.90
104.35
104.35
105.41
105.41

Units in circulation on Sales Repurchases  Units in circulation on

Dec 31, 2022 Jun 30, 2023

ATO000ATGCWS5 (R) A 272,672.608 1,371.988 -16,445.201 257,599.395
ATOO00ATU7R8 (RZ) A 163,051.132 1,051.502 -15,138.158 148,964.476
ATO000A1GCV7 R) T 1,357,433.829 19,540.945 -52,510.380 1,324,464.394
ATO000A1U7QO (RZ) T 464,097.185 4,093.567 -33,261.420 434,929.332
ATO000A1GVC7 (R) VTA 18,820.164 352.994 -807.059 18,366.099

Total units in circulation

reporting period Jan 1, 2023 — Jun 30, 2023
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Fund investment policy report

Despite the difficult underlying conditions, companies recorded a very robust economic performance. The equities
exposure was therefore boosted further in mid-January 2023. This increase was effected via additional purchases in the
USA and Europe. Government Bond funds were sold in return. In March 2023, equities were raised again. The increase
was made in the regions USA and Europe. In the bond segment, profits were taken in corporate bonds through the sale
of Schroder ISF Euro Corporates. Moreover, the average bond duration was raised significantly through the purchase of
the Vanguard 20+ fund. In April 2023, uncertainty in the banking sector was used to add corporate bonds in the form of
Schroder ISF EURO Corporate Bond with the aim of taking advantage of narrowing spreads. In April 2023, we also made
an adjustment in the US fund segment. The more conservative Alliance Bernstein Select US Equity fund was sold and
replaced by the more offensive JPM America | fund. In May 2023, the equity positioning was expanded by another step
to 2 steps overweight. This increase was again effected via purchases in the regions USA and Europe. The asset
allocation in June was more defensive in both the equity and the bond segments. Accordingly, the equity weighting in
the USA / Europe sector was reduced. In the bond segment, emerging markets local currency bonds were reduced
through the partial sale of Raiffeisen Sustainable EmergingMarkets LocalBonds, and a portion of high yields was sold

while corporate bonds were reduced.
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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
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§ 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
Investment certificates Raiffeisen OGAW EUR 139,122,563.98 62.33 %
Total Investment certificates Raiffeisen 139,122,563.98 62.33 %
Investment certificates non Raiffeisen OGAW EUR 65,721,861.64 29.45 %
Investment certificates non Raiffeisen OGAW JPY 2,757,707.21 1.24 %
Investment certificates non Raiffeisen OGAW usD 14,726,285.00 6.60 %
Total Investment certificates non Raiffeisen 83,205,853.85 37.28 %
Total securities 222,328,417.83 99.61 %
Derivative products
Valuation of forward exchange transactions 1,5648.88 0.00 %
Total derivative products 1,548.88 0.00 %
Bank balances/liabilities
Bank balances/liabilities in fund currency 975,928.46 0.44 %
Total bank balances/liabilities 975,928.46 0.44 %
Accruals and deferrals
Interest claims (on securities and bank balances) 8,036.88 0.00 %
Total accruals and deferrals 8,036.88 0.00 %
Other items
Various fees -119,174.05 -0.05 %
Total other items -119,174.05 -0.05 %
Total fund assets 223,194,758.01 100.00 %
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Portfolio of investments in EUR as of Jun 30, 2023

Dates indicated for securities refer to the issue and redemption dates. An issuer’s right of premature redemption (where applicable) is not specified.
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The securities marked with a “Y” have an open-ended maturity (is perpetual). The price for forward exchange transactions is indicated in the relevant counter currency for the currency in question.

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

§ 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 ISIN Security title Currency Volume Purchases Sales Pool-/ Price Market value in  Share of fund
Units/Nom.  |n period under review ILB EUR assets
Units/Nom. Factor
Investment certificates Raiffeisen OGAW AT0000811807 RAIFFEISEN 301 SUSTAINABLE EURO GOV. BONDS A EUR 282,117 180,305 269,082 64.970000 18,329,141.49 821 %
Investment certificates Raiffeisen OGAW ATOOO0AO6QEO  RAIFFEISEN 902 SUSTAINABLE EURO GOV. BONDS I T EUR 157,933 22,588 23,555 128.580000 20,307,025.14 9.10 %
Investment certificates Raiffeisen OGAW ATO000A1U784  RAIFFEISEN EMERGINGMARKETS BONDS (RZ2) T EUR 130,209 1,687 84.600000 11,015,681.40 4.94 %
Investment certificates Raiffeisen OGAW ATO000A1TW47  RAIFFEISEN EUROPEAN HIGHYIELD (RZ) T EUR 52,761 65,792 103.380000 5,454,432.18 244 %
Investment certificates Raiffeisen OGAW AT0000A28JC3  RAIFFEISEN SUSTAINABLE EMERGINGMARKETS EQUITIES (RZ) T EUR 21,418 107.090000 2,293,653.62 1.08 %
Investment certificates Raiffeisen OGAW ATOO00A1TWM7 = RAIFFEISEN SUSTAINABLE EMERGINGMARKETS LOCALBONDS (RZ) T EUR 69,202 76,220 93.070000 6,440,630.14 2.89 %
Investment certificates Raiffeisen OGAW AT0000805387 RAIFFEISEN SUSTAINABLE EUROPEAN EQUITIES (R) T EUR 42,036 17,337 5,613 229.980000 9,667,439.28 4.33 %
Investment certificates Raiffeisen OGAW AT0000764758 RAIFFEISEN SUSTAINABLE US EQUITIES (R) T EUR 96,202 49,395 16,318 284.620000 27,381,013.24 12.27 %
Investment certificates Raiffeisen OGAW AT0000712526 RAIFFEISEN-ESG-EURO-CORPORATES (R) T EUR 214,296 5,850 165.440000 35,453,130.24 15.88 %
Investment certificates Raiffeisen OGAW ATO000A1Z3D2  RAIFFEISEN-GLOBALALLOCATION-STRATEGIESPLUS (RZ) T EUR 25,015 2,332 111.150000 2,780,417.25 1.25%
Investment certificates non Raiffeisen OGAW LU0355583906 JPMORGAN FUNDS - JPM EU GOVERNMENT BOND C (ACC) - EUR EUR 2,366,127 1,186,221 452,529 14.704000 34,791,531.41 15.59 %
Investment certificates non Raiffeisen OGAW LU0917671041 JPMORGAN INVESTMENT FUNDS - JPM GLOBAL MACRO | (ACC) - EUR EUR 26,106 4,418 103.890000 2,712,152.34 1.22%
Investment certificates non Raiffeisen OGAW LU0940006702 ROBECO CAPITAL GROWTH FUNDS - ROBECO SUSTAINABLE EUROPEAN S EUR 21,539 5,960 2,250 192.560000 4,147,549.84 1.86 %
Investment certificates non Raiffeisen OGAW LU0113258742 SCHRODER INTERNATIONAL SELECTION FUND - EURO CORPORATE BOND EUR 624,899 156,669 1,123,455 23.209500 14,503,593.34 6.50 %
Investment certificates non Raiffeisen OGAW IE00B246KL88 VANGUARD 20+ YEAR EURO TREASURY INDEX FUND EUR 50,671 50,671 152.191900 7,711,715.76 3.46 %
Investment certificates non Raiffeisen OGAW IE0007201266 VANGUARD INVESTMENT SERIES PLC - VANGUARD PACIFIC EX-JAPAN EUR 7,156 526 259.267600 1,855,318.95 0.83 %
Investment certificates non Raiffeisen OGAW LU0106240533 SCHRODER INTERNATIONAL SELECTION FUND - JAPANESE EQUITY C JPY 223,283 1,944.930000 2,757,707.21 1.24 %
Investment certificates non Raiffeisen OGAW LU0248041781 JPMORGAN FUNDS - JPM AMERICA EQUITY | (ACC) - USD usD 41,082 49,196 8,114 390.310000 14,726,285.00 6.60 %
Total securities 222,328,417.83 99.61 %
FX Forwards Forward / SOLD USD / BOUGHT EUR / Raiffeisen Bank International AG usb -6,099,000 1.094074 1,5648.88 0.00 %
Total forward exchange transactions’ 1,548.88 0.00 %
Bank balances/liabilities
EUR 975,928.46 0.44 %
Total bank balances/liabilities 975,928.46 0.44 %
8

reporting period Jan 1, 2023 — Jun 30, 2023

Raiffeisen Portfolio Solid



Raiffeisen x
Capital Management

Type of security OGAW/§ 166 ISIN Security title Currency Volume Purchases Sales Pool-/ Price Market value in  Share of fund
Units/Nom. | period under review ILB EUR assets
Units/Nom. Factor
Accruals and deferrals
Interest claims (on securities and bank balances) 8,036.88 0.00 %
Total accruals and deferrals 8,036.88 0.00 %
Other items
Various fees -119,174.05 -0.05 %
Total other items -119,174.05 -0.05 %
Total fund assets 223,194,758.01 100.00 %
ISIN Income class Currency Net asset value per unit Units in circulation
AT0000A1GCW5 R income-distributing EUR 96.06 257,599.395
ATOO00A1U7R8 Rz income-distributing EUR 99.52 148,964.476
ATO0000A1GCV7 R income-retaining EUR 102.90 1,324,464.394
ATO000A1U7Q0 Rz income-retaining EUR 104.35 434,929.332
ATO0000A1GVC7 R full income-retaining (outside Austria) EUR 105.41 18,366.099
Exchange rates
Foreign currency assets were converted into EUR on the basis of the exchange rates applicable on Jun 29, 2023
Currency Price (1 EUR =)
Japanese Yen JPY 157.474950
US Dollars usD 1.088850
Securities purchases and sales during the period under review not listed under the portfolio of assets:
Type of security OGAW/§ 166 ISIN Security title Currency Purchases Sales
Additions Disposals
Investment certificates non Raiffeisen OGAW LU0683601610 AB SICAV I-SEL US EQY-S1USD usD 99,205 288,360
1 Price gains and losses as of cut-off date.
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Information on securities lending transactions and repurchase agreements
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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, 11 August 2023

Raiffeisen Kapitalanlage-Gesellschaft m.b.H.

& | )

DA //\\k

ag. (FH) Dieter Aigner Ing. Michal Kus(lra

/A

L/"
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Appendix

Imprint

Publisher:

Raiffeisen Kapitalanlage-Gesellschaft m.b.H.
Mooslackengasse 12, A-1190 Vienna

Responsible for contents:
Raiffeisen Kapitalanlage-Gesellschaft m.b.H.

Mooslackengasse 12, A-1190 Vienna

Copyright by publisher, dispatch location: Vienna

Raiffeisen Capital Management is the brand of:

Raiffeisen Kapitalanlage-Gesellschaft m.b.H.

Raiffeisen Immobilien Kapitalanlage-Gesellschaft m.b.H.

Raiffeisen Salzburg Invest GmbH
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