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

General fund information

ISIN Tranche Income class Currency Launch date
AT0000688668 Raiffeisen Energy Equities (R) A income-distributing EUR Feb 28, 2002
ATOO00ATTWR6E  Raiffeisen Energy Equities (RZ) A income-distributing EUR Apr 3, 2017
AT0000688676 Raiffeisen Energy Equities (R) T income-retaining EUR Feb 28, 2002
ATOO00ATTWQ8  Raiffeisen Energy Equities (RZ) T income-retaining EUR Apr 3, 2017
AT0000688684 Raiffeisen Energy Equities (R) VTA full income-retaining (outside Austria) EUR Oct 29, 2002

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
Jun 1 - May 31
Aug 16

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

R-Tranche (EUR): 2.000 %
RZ-Tranche (EUR): 1.000 %
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 Energy
Equities for the reporting period from Jun 1, 2023 to Nov 30, 2023. The accounting is based on the price calculation as
of Nov 30, 2023.

Fund details

May 31, 2023 Nov 30, 2023
Total fund assets in EUR 122,517,640.33 117,310,161.74
Net asset value/distributing units (R) (AT0000688668) in EUR 113.27 113.73
Issue price/distributing units (R) (AT0000688668) in EUR 113.27 113.73
Net asset value/distributing units (RZ) (ATO0O00A1TWR6) in EUR 107.59 107.70
Issue price/distributing units (RZ) (ATOO00ATTWRS) in EUR 107.59 107.70
Net asset value/reinvested units (R) (AT0000688676) in EUR 135.32 139.34
Issue price/reinvested units (R) (AT0000688676) in EUR 135.32 139.34
Net asset value/reinvested units (RZ) (ATOO00AT1TWQ8) in EUR 111.54 112.84
Issue price/reinvested units (RZ) (ATOO00ATTWQ8) in EUR 111.54 112.84
Net asset value/fully reinvestet units (R) (AT0000688684) in EUR 137.01 141.08
Issue price/fully reinvested units (R) (AT0000688684) in EUR 137.01 141.08
Units in circulation
Units in circulation on Sales Repurchases  Units in circulation on
May 31, 2023 Nov 30, 2023
AT0000688668 (R) A 114,624.576 4,052.530 -1,800.060 116,877.046
ATO000ATTWRG (RZ) A 4,902.436 378.273 -285.706 4,995.003
AT0000688676 (R) T 487,051.750 38,111.348 -60,838.644 464,324.454
ATO000A1TWQS (RZ) T 71,449.647 3,832.974 -5,836.105 69,446.516
AT0000688684 (R) VTA 256,370.670 29,061.540 -66,114.748 219,317.462
Total units in circulation 874,960.481
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Fund investment policy report

The period from June 1, 2023 to November 30, 2023 was marked by a considerable increase in gas prices (+60 % in
Europe, +24 % in the USA) as well as by a relatively moderate increase in oil prices (+14 % in Europe, +12 % in the
USA). The OPEC+ countries, especially Saudi Arabia and Russia, tried keeping the price of oil high by cutting their
production. This strategy worked through late September 2023, with the price of a barrel of Brent nearly reaching the
mark of USD 100. In the next two following months, however, fears grew of a weakening demand for oil, predominately
due to the higher-for-longer trend on the interest rate markets. These growing concerns led to an oil price correction. The
situation was similar on the gas markets, where prices dropped by roughly 20 % in November 2023 due to the storage
facilities in Europe being almost full. The fund itself was able to gain a good 4 % in the reporting period. This positive
price trend was driven largely by the major integrated oil and gas companies, including Galp and Equinor. But even oil
service companies, such as Baker Hughes, paid a significant contribution as well. On the downside, the fund contains
renewable energy stocks with a weighting of around 25 %, which made a negative contribution of around 4 %.

Within the fund itself, Siemens Energy and Northland Power positions were purchased, and more OMV stocks were
added. In exchange, positions in Eversource Energy and Technip Energies were sold off altogether. On the other hand,

stocks of Equinor, Galp, Shell, Baker Hughes and Eni recorded gains.
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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
Equities AUD 6,442,368.03 5.49 %
Equities BRL 1,382,589.00 118 %
Equities CAD 4,573,574.28 3.90 %
Equities DKK 3,907,926.50 3.33%
Equities EUR 51,047,001.66 4351 %
Equities GBP 5,798,038.24 4,94 %
Equities HUF 2,941,876.77 251 %
Equities JPY 5,114,795.45 4.36 %
Equities NOK 12,698,186.50 10.82 %
Equities PLN 2,058,603.42 1.75%
Equities usD 17,347,498.87 14.79 %
Total Equities 113,312,458.72 96.59 %
Investment certificates Raiffeisen OGAW EUR 2,583,900.00 2.20%
Total Investment certificates Raiffeisen 2,583,900.00 2.20 %
Total securities 115,896,358.72 98.79 %
Bank balances/liabilities
Bank balances/liabilities in fund currency 1,498,466.55 1.28 %
Bank balances/liabilities in foreign currency -0.39 0.00 %
Total bank balances/liabilities 1,498,466.16 1.28 %
Accruals and deferrals
Interest claims (on securities and bank balances) 9,782.87 0.01 %
Dividends receivable 132,411.71 0.11 %
Total accruals and deferrals 142,194.58 0.12 %
Other items
Various fees -226,857.73 -0.19 %
Total other items -226,857.73 -0.19 %
Total fund assets 117,310,161.74 100.00 %
reporting period Jun 1, 2023 — Nov 30, 2023 7
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Portfolio of investments in EUR as of Nov 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

X

Type of security OGAW/§ 166  ISIN Security title Currency Volume Purchases Sales Price Market value in  Share of fund

Units/Nom. In period under EUR assets

review
Units/Nom.
Equities AU000000STO6 SANTOS LTD STO AUD 613,750 6.940000 2,569,788.84 219 %
Equities AU0000224040 WOODSIDE ENERGY GROUP LTD WDS AUD 98,800 31.000000 1,847,843.14 1.58 %
Equities AUO00000WOR2  WORLEY LTD WOR AUD 200,000 16.780000 2,024,736.05 1.73 %
Equities BRUGPAACNOR8 ULTRAPAR PARTICIPACOES SA UGPA3 BRL 300,000 24.720000 1,382,589.00 1.18%
Equities CA09950M3003 BORALEX INC -A BLX CAD 60,000 30.240000 1,216,615.82 1.04 %
Equities CA45790B1040 INNERGEX RENEWABLE ENERGY INE CAD 100,000 9.560000 641,029.94 0.55 %
Equities CAB665111002 NORTHLAND POWER INC NPI CAD 75,000 75,000 21.880000 1,100,345.32 0.94 %
Equities CA9237251058 VERMILION ENERGY INC VET CAD 140,000 17.210000 1,615,683.20 1.38 %
Equities DK0060094928 ORSTED A/S ORSTED DKK 20,000 316.000000 847,639.48 0.72 %
Equities DK0061539921 VESTAS WIND SYSTEMS A/S VWS DKK 125,000 182.540000 3,060,287.02 2.61%
Equities ES0127797019 EDP RENOVAVEIS SA EDPR EUR 253,333 3,333 16.345000 4,140,727.88 3.53 %
Equities 1T0003132476 ENI SPA ENI EUR 360,000 40,000 15.108000 5,438,880.00 4.64 %
Equities PTGALOAMO009 GALP ENERGIA SGPS SA GALP EUR 330,000 100,000 13.620000 4,494,600.00 3.83 %
Equities ES0144580Y14 IBERDROLA SA IBE EUR 354,137 9,319 11.305000 4,003,518.78 3.41%
Equities FI0009013296 NESTE OYJ NESTE EUR 60,000 34.200000 2,052,000.00 1.75 %
Equities DEOOOAOD6554 NORDEX SE NDX1 EUR 200,000 9.908000 1,981,600.00 1.69 %
Equities AT0000743059 OMV AG OMV EUR 140,000 20,000 39.370000 5,511,800.00 4.70 %
Equities ES0173516115 REPSOL SA REP EUR 405,000 14.025000 5,680,125.00 4.84 %
Equities 1T0000433307 SARAS SPA SRS EUR 2,000,000 1.476000 2,952,000.00 2.52 %
Equities GB00BP6MXD84  SHELL PLC SHELL EUR 190,000 20,000 29.955000 5,691,450.00 4.85 %
Equities DEOOOENER6YO SIEMENS ENERGY AG ENR EUR 100,000 100,000 10.765000 1,076,500.00 0.92 %
Equities FR0000120271 TOTALENERGIES SE TTE EUR 100,000 10,000 61.680000 6,168,000.00 5.26 %
Equities NL0009432491 VOPAK VPK EUR 60,000 30.930000 1,855,800.00 1.58 %
Equities GBOOBRJ7R218 CAPRICORN ENERGY PLC CNE GBP 188,571 188,571 1.498000 326,811.31 0.28 %
Equities GB0004478896 HUNTING PLC HTG GBP 700,000 2.600000 2,105,628.51 1.79 %
Equities GBO00B5N0OP849 JOHN WOOD GROUP PLC WG/ GBP 600,000 1.413000 980,852.66 0.84 %
Equities GB00BDR05C01 NATIONAL GRID PLC NG/ GBP 201,000 10.255000 2,384,745.76 2.03 %
Equities HU0000153937 MOL HUNGARIAN OIL AND GAS PL MOL HUF 400,000 2,780.000000 2,941,876.77 251 %
Equities JP3294460005 INPEX CORP 1605 JPY 400,000 2,068.500000 5,114,795.45 4.36 %
Equities NO0010234552 AKER ASA-A SHARES AKER NOK 55,000 666.000000 3,129,431.87 2.67%
Equities NOO0010345853 AKER BP ASA AKRBP NOK 66,569 304.600000 1,732,329.55 1.48 %
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Type of security OGAW/§ 166  ISIN Security title Currency Volume Purchases Sales Pool-/ Price Market valuein  Share of fund
Units/Nom. In period under ILB EUR assets
review Factor
Units/Nom.

Equities NO0010096985 EQUINOR ASA EQNR NOK 160,000 70,000 342.250000 4,678,342.59 3.99 %
Equities NO0010199151 PGS ASA PGS NOK 1,497,595 8.900000 1,138,709.57 0.97 %
Equities LU0075646355 SUBSEA 7 SA SUBC NOK 159,600 148.100000 2,019,372.92 1.72%
Equities PLPKN0000018 ORLEN SA PKN PLN 150,000 59.600000 2,058,603.42 1.75%
Equities US05722G1004 BAKER HUGHES CO BKR usD 175,000 50,000 33.340000 5,316,173.12 4.53 %
Equities US21867A1051 CORE LABORATORIES INC CLB usD 60,000 17.620000 963,280.18 0.82 %
Equities CA29250N1050 ENBRIDGE INC ENB usb 66,000 34.510000 2,075,316.63 1.77%
Equities US29355A1079 ENPHASE ENERGY INC ENPH usb 7,000 100.960000 643,936.22 0.55 %
Equities US3364331070 FIRST SOLAR INC FSLR usD 20,000 155.430000 2,832,437.36 2.41 %
Equities US5006881065 KOSMOS ENERGY LTD KOS usD 500,000 6.800000 3,097,949.89 2.64 %
Equities US86745K1043 SUNNOVA ENERGY INTERNATIONAL NOVA usD 150,000 11.740000 1,604,555.81 137 %
Equities US86771W1053 SUNRUN INC RUN usb 70,000 12.760000 813,849.66 0.69 %
Investment certificates Raiffeisen OGAW ATO000A2DFH4 RAIFFEISEN SMARTENERGY ESG EQUITIES (I) T EUR 18,000 143.550000 2,583,900.00 2.20 %
Total licensed securities admitted to trading on the official market or
another regulated market and investment certificates 115,896,358.72 98.79 %
Total securities 115,896,358.72 98.79 %
Bank balances/liabilities

EUR 1,498,466.55 1.28%

usD -0.39 -0.00 %
Total bank balances/liabilities 1,498,466.16 1.28 %
Accruals and deferrals
Interest claims (on securities and bank balances) 9,782.87 0.01 %
Dividends receivable 132,411.71 0.11%
Total accruals and deferrals 142,194.58 0.12%
Other items
Various fees -226,857.73 -0.19 %
Total other items -226,857.73 -0.19 %
Total fund assets 117,310,161.74 100.00 %
ISIN Income class Currency Net asset value per unit Units in circulation
AT0000688668 R income-distributing EUR 113.73 116,877.046
ATO000A1TWR6 RZ income-distributing EUR 107.70 4,995.003
AT0000688676 R income-retaining EUR 139.34 464,324.454
ATO0000ATTWQ8 Rz income-retaining EUR 112.84 69,446.516
AT0000688684 R full income-retaining (outside Austria) EUR 141.08 219,317.462
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Exchange rates

Foreign currency assets were converted into EUR on the basis of the exchange rates applicable on Nov 29, 2023

Currency

Price (1 EUR =)
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Australian Dollars
Brazilian Reals
Canadian Dollars
Danish Kroner
British Pound
Hungarian Forint
Japanese Yen
Norwegian Kroner
Polish Zloty

US Dollars

AUD
BRL

CAD
DKK
GBP
HUF
JPY

NOK
PLN

usb

1.657500
5.363850
1.491350
7.456000
0.864350
377.990000
161.766000
11.705000
4.342750
1.097500

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
Equities NL0014559478  TECHNIP ENERGIES NV TE EUR 125,000
Equities GB00BQ98V038  CAPRICORN ENERGY PLC CNE GBP 282,857
Equities US30040W1080  EVERSOURCE ENERGY ES usD 20,000
Subscription rights ES0627797907  EDP RENOVAVEIS SA-BONUS RIGH DIEDR EUR 250,000
Subscription rights ES06445809Q1  IBERDROLA SA-RTS IBE/D EUR 344,818 344,818

reporting period Jun 1, 2023 — Nov 30, 2023 10
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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, 23 January 2024

Raiffeisen Kapitalanlage-Gesellschaft m.b.H.

) ) /

/ . .'/
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Mag.\(FH)}ermgner Ing. Michal Kustra ag. Hannes Cize :
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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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