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Report for the reporting period
from Feb 1, 2017 to Jul 31, 2017

General fund information

ISIN Tranche Income class Currency Launch date
AT0000A0G272 Raiffeisen-EmergingMarkets-LocalBonds (R) A income-distributing EUR Feb 1, 2010
ATOOO0OATTWNS Raiffeisen-EmergingMarkets-LocalBonds (RZ) A income-distributing EUR Apr 3, 2017
ATOO00AOPH74 Raiffeisen-EmergingMarkets-LocalBonds (S) A income-distributing EUR Aug 1, 2011
ATOO00ATKKS81 Raiffeisen-EmergingMarkets-LocalBonds (I) A income-distributing EUR Apr 1, 2016
ATOOOOAQFXL8 Raiffeisen-EmergingMarkets-LocalBonds (R) T income-retaining EUR Feb 1, 2010
ATO000ATTWM7 Raiffeisen-EmergingMarkets-LocalBonds (RZ) T income-retaining EUR Apr 3, 2017
ATOO00AOFXM6 Raiffeisen-EmergingMarkets-LocalBonds (R) VT full income-retaining (outside Austria) EUR Feb 1, 2010
ATO000ATTWPO Raiffeisen-EmergingMarkets-LocalBonds (RZ) VTA full income-retaining (outside Austria) EUR Apr 3, 2017
ATO000AOMRF8 Raiffeisen-EmergingMarkets-LocalBonds (I) VTA full income-retaining (outside Austria) EUR Jun 1, 2011

Fund characteristics

Fund currency EUR
Financial year Feb 1 -Jan 31
Distribution/payment/reinvestment date Apr 1

Type of fund

Effective management fee for the fund

Custodian bank

Management company

Fund management

Auditor

reporting period Feb 1, 2017 — Jul 31, 2017
Raiffeisen-EmergingMarkets-LocalBonds

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

R-Tranche (EUR): 1.250 %
RZ-Tranche (EUR): 0.625 %
S-Tranche (EUR): 1.500 %
[-Tranche (EUR): 0.625 %

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
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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.

Raiffeisen KAG uses the method developed by OeKB (Osterreichische Kontrollbank AG) to calculate the fund’s per-
formance, on the basis of data provided by the custodian bank (where payment of the redemption price is suspended,
using indicative values). Some costs — the subscription fee (not exceeding 4.00 % of the invested amount) and any
redemption fee (not exceeding 0.00 % of the sold amount) — are not included in the performance calculation. The
following applies for units sold outside of Austria: Some costs — the subscription fee (not exceeding 4.00 % of the
invested amount) and any redemption fee (not exceeding 4.00 % of the sold amount) or a combination of the sub-
scription fee and the redemption fee (not exceeding 4.00 % overall) — are not included in the performance calculation.
Depending on their concrete value, they will reduce a performance accordingly. Past results do not permit any reliable
inferences as to the future performance of the fund.
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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-

EmergingMarkets-LocalBonds for the reporting period from Feb 1, 2017 to Jul 31, 2017. The accounting is based on the

price calculation as of Jul 31, 2017.

Fund details

Jan 31, 2017

Jul 31, 2017

Total fund assets in EUR

128,693,496.17

158,058,844.18

Net asset value/distributing units (R) (ATOO00A0G272) in EUR 95.43 93.61
Issue price/distributing units (R) (ATO000A0G272) in EUR 99.25 97.35
Net asset value/distributing units (RZ) (ATOO00ATTWNS5) in EUR - 94.32
Issue price/distributing units (RZ) (ATOO00ATTWNS) in EUR - 94.32
Net asset value/distributing units (S) (ATOO00AOPH74) in EUR 82.03 79.17
Issue price/distributing units (S) (ATOO00AOPH74) in EUR 84.70 81.74
Net asset value/distributing units (1) (ATOO00A1KK81) in EUR 128.49 125.09
Issue price/distributing units () (ATOO00A1KK81) in EUR 133.63 130.09
Net asset value/reinvested units (R) (ATOO00AOFXLS8) in EUR 119.03 117.88
Issue price/reinvested units (R) (ATOOO0OAOFXL8) in EUR 123.79 122.60
Net asset value/reinvested units (RZ) (ATO0O00ATTWM?7) in EUR - 94.36
Issue price/reinvested units (RZ) (ATOO00ATTWM7) in EUR - 94.36
Net asset value/fully reinvestet units (R) (ATOO00A0OFXMB) in EUR 123.75 122.56
Issue price/fully reinvested units (R) (ATOOO0OAOFXM®6) in EUR 128.70 127.46
Net asset value/fully reinvestet units (RZ) (ATOO00ATTWPO) in EUR - 94.40
Issue price/fully reinvested units (RZ) (ATOOO0ATTWPO) in EUR - 94.40
Net asset value/fully reinvestet units (I) (ATOO0O0AOMRF8) in EUR 128.49 127.64
Issue price/fully reinvested units (I) (ATOO00AOMRF8) in EUR 133.63 132.75
Units in circulation
Units in circulation on Sales Repurchases  Units in circulation on
Jan 31, 2017 Jul 31, 2017
AT0000A0G272 (R) A 128,611.740 9,003.480 -8,336.891 129,278.329
ATOO00ATTWNS (RZ) A - 450.210 0.000 450.210
ATO000AOPH74 (S) A 188,676.547 15,963.628 -19,489.419 185,150.756
ATOO00ATKKS1 (I) A 10.000 0.000 0.000 10.000
ATO000AOFXL8 (R) T 752,313.408 572,307.626 -319,723.392 1,004,897.642
ATOO00ATTWM7 (RZ) T - 292.949 0.000 292.949
ATO000AOFXMS6 (R) VTA 82,177.269 45,438.917 -39,122.621 88,493.565
ATO000A1TWPO (RZ) VTA - 10.000 0.000 10.000
ATOO00AOMREFS (1) VTA 9,470.883 6,124.155 -610.000 14,985.038

Total units in circulation

reporting period Feb 1, 2017 — Jul 31, 2017
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Capiva marerizen (O]
Fund investment policy report

The key topics for the global markets in the period under review were the growth outlook and the reforms in the USA
under its new president, the global growth picture together with fears over US protectionism, the slight improvement in
Europe’s growth outlook and, toward the end of the reporting period, the discussions concerning a possible reduction in
the European Central Bank’s bond purchasing program. Since fears over a strong US protectionism have yet to be
borne out to date, the environment for local emerging markets bonds was consistently positive. The volume of global
liquidity was strong and this asset class once again registered inflows. The price of oil was volatile, but stabilized in the
summer months. The euro/US dollar exchange-rate trend was of considerable significance for euro-based investors.
Following a sideways movement in the first few months of the period, the euro strengthened significantly from June
2017. Most of the emerging markets currencies were unable to gain any ground against the strong euro, with the
exception of the Mexican peso and currencies from the CEE region (Czech crown, Polish zloty and Hungarian forint).
Mexico was the strongest market of all and recovered from the shock following the US election. The general yield level
declined significantly in the period, particularly in the high-yield countries Brazil, Indonesia, Peru, Mexico, Russia and
Turkey.

In the period under review, bonds from Mexico, Poland, Turkey and Indonesia generated the strongest positive
contributions to the fund’s performance. The fund’s investments in Hungary, the Czech Republic, Romania and Serbia
also had a positive impact. On the other hand, its investment in Russian and Brazilian bonds provided a clearly negative
performance: Russia suffered due to the prospect of new US sanctions, particularly toward the end of the reporting
period; in May 2017, Brazil was once adversely affected by political turbulence and the fear of a reform backlog.
Indonesian, Malaysian, Thai, Filipino and Colombian bonds also provided moderately negative contributions to the
fund’s performance. The fund’s currency models and its discretionary duration and currency strategies provided a
moderately negative contribution to the fund’s performance.
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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 asset portfolios”

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

Raiffeisen ()
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
Fixed bonds ARS 1,631,282.00 0.97 %
Fixed bonds BRL 10,732,093.26 6.79 %
Fixed bonds CLP 97,293.09 0.06 %
Fixed bonds CopP 10,819,084.44 6.84 %
Fixed bonds CzK 3,232,019.02 2.04 %
Fixed bonds HUF 6,407,370.42 4.05 %
Fixed bonds IDR 18,390,933.83 11.64 %
Fixed bonds MXN 24,609,447.40 15.57 %
Fixed bonds MYR 5,396,151.21 3.41 %
Fixed bonds PEN 3,170,155.07 2.01 %
Fixed bonds PHP 3,074,928.14 1.95 %
Fixed bonds PLN 14,872,168.83 9.41 %
Fixed bonds RSD 1,5668,289.13 0.99 %
Fixed bonds RUB 23,666,683.81 14.97 %
Fixed bonds TRY 7,742,969.86 4.90 %
Fixed bonds ZAR 11,339,571.02 717 %
Total Fixed bonds 146,650,440.53 92.78 %
Structured products - inflation-linked bonds ZAR 859,919.79 0.54 %
Total Structured products - inflation-linked bonds 859,919.79 0.54 %
Total securities 147,510,360.32 93.33 %
Derivative products
Valuation of forward exchange transactions 844,213.43 0.53 %
Total derivative products 844,213.43 0.53 %
Bank balances/liabilities
Bank balances/liabilities in fund currency 3,893,738.50 2.46 %
Bank balances/liabilities in foreign currency 3,317,882.52 2.09 %
Total bank balances/liabilities 7,211,621.02 4.56 %
reporting period Feb 1, 2017 — Jul 31, 2017 7
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Type of security
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X

OGAW/§ 166 Currency Market value in EUR Share of fund

assets
Accruals and deferrals
Interest claims (on securities and bank balances) 2,722,357.45 1.72 %
Total accruals and deferrals 2,722,357.45 1.72 %
Other items
Various fees -229,708.04 -0.15%
Total other items -229,708.04 -0.15 %
Total fund assets 158,058,844.18 100.00 %
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Raiffeisen ()
Capital Management
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.

Further information on collateral for OTC derivatives

In accordance with the requirements stipulated in the Regulation (EU) No. 648/2012 of the European Parliament and of
the Council on OTC derivatives, central counterparties and trade repositories (“EMIR”), OTC derivatives are collateralized
except for a minimum transfer amount, thus reducing the risk of default for the OTC derivative counterparty. Only sight
deposits paid into an account kept by a credit institution which is independent of the counterparty were used as
collateral during the reporting period. Haircuts are not taken into consideration here. Sight deposits received as collateral
are not used to purchase further assets for the fund assets or otherwise reused.

On July 31, 2017, only OTC derivatives (forward exchange transactions) were open. Raiffeisen Bank International AG
was the counterparty and had deposited EUR 1,100,000.00 on an account kept by State Street Bank GmbH by way of
collateral.

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

Vienna, 19 September 2017

Ing. Michal
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