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This prospectus was produced in November 2023 in accordance with the fund regulations established pursuant to
the 2011 Austrian Investment Fund Act (InvFG). The prospectus will come into force on December 15, 2023.

This prospectus is supplemented by the most recent annual fund report or semi-annual fund report. Units will be
purchased or sold on the basis of this prospectus, including the fund regulations attached to this prospectus as an
appendix and the most recently published annual or semi-annual fund report.

The investor is to be provided with the key information document free-of-charge in good time prior to an offer to
subscribe for units. Upon request, the management company will provide the currently valid version of the prospectus,
the fund regulations, the annual fund report and the semi-annual fund report free of charge. These documents and the
key information document may be obtained from the website www.rcm.at in German (the key information document
may also be available in English) and — where units are sold outside of Austria — also on the website www.rcm-
international.com in English (or German). The key information document is also available in other foreign-language
versions. These documents may also be obtained from the custodian bank/depositary and from the distributing agents
indicated in the Appendix to this prospectus.

' UCITS is the abbreviation for “undertaking for collective investment in transferable securities” pursuant to InvFG
2011.
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PART I
MANAGEMENT COMPANY

1. Raiffeisen Kapitalanlage-Gesellschaft m.b.H., Vienna

Raiffeisen Kapitalanlage-Gesellschaft m.b.H. (“the management company”) is a management company within the
meaning of § 1 (1) item 13 of the Austrian Banking Act (BWG) in combination with § 6 (2) of the 2011 Austrian
Investment Fund Act (InvFG) and an alternative investment fund manager within the meaning of the Austrian Alternative
Investment Fund Managers Act (AIFMG). The management company is licensed by the Austrian Financial Market
Authority. The company was established in December 1985 for an indefinite duration. It has been established as a
limited-liability company (Gesellschaft mit beschrénkter Haftung, Ges.m.b.H.) and has been entered in the companies
register of Vienna Commercial Court under the companies register number 83517w. The company's registered office
and head office are in Vienna. Its business address is Mooslackengasse 12, A-1190 Vienna, Austria. The company
is domiciled in the same member state as the investment fund.

2. Investment funds managed by the company
Please refer to item 9 of the appendix to this prospectus for this information.

3. Management
Hannes CIZEK, Dieter AIGNER, Michal KUSTRA

4. Supervisory board

Please refer to item 5 of the appendix to this prospectus for information on the composition of the supervisory board.

5. Other main positions of the members of management and the supervisory board
Please refer to item 6 of the appendix to this prospectus for this information.

6. Share capital

The company’s share capital amounts to EUR 15 million and is fully paid in.

7. Remuneration policy

Remuneration policy details pursuant to § 131 (4) item 12 b InvFG

o The remuneration guidelines (“guidelines”) issued by Raiffeisen Kapitalanlage-Gesellschaft m.b.H. serve as a bind-
ing framework for fulfillment of the remuneration policy and practice requirements stipulated in §§ 17ato 17¢ of
the Austrian Investment Fund Act (InvFG), § 11 of the Austrian Alternative Investment Fund Managers Act (AIFMG)
and Enclosure 2 to § 11 AIFMG. In accordance with the statutory requirements these guidelines include, in par-
ticular, detailed provisions on general remuneration policy including rules for the appropriate determination of
fixed and variable salaries and voluntary pension benefits, the structure of the “bonus pool” and measurement of
performance, rules for the allocation and payment of variable remuneration and for performance assessment and
also special rules applicable for employees with supervisory functions. The guidelines also include stipulations
regarding the selection of “risk personnel” within the meaning of § 17a InvFG and § 11 AIFMG (“risk personnel”)
as well as specific rules regarding their remuneration, in particular their acquisition of entitlements and the proce-
dure for payment and also risk adjustment for variable remuneration.

o These guidelines ensure that Raiffeisen Kapitalanlage-Gesellschaft m.b.H.’s remuneration policy and practice are
consistent with and conducive to solid and effective risk management and do not encourage it fo enter into risks
which are not compatible with the risk profiles or the fund regulations of the funds under its management and do
not prevent Raiffeisen Kapitalanlage-Gesellschaft m.b.H. from duly acting in the best interests of the fund.

o This remuneration policy is compatible with the business strategy, goals, values and interests of Raiffeisen Kapita-
lanlage-Gesellschaft m.b.H. and the funds under its management and also the unitholders in such funds and
includes measures to avoid conflicts of interest.

o Fixed and variable remuneration components are determined on the basis of these guidelines.

o Risk personnel are determined in accordance with the applicable statutory requirements for each financial year.
The variable remuneration allocated to risk personnel for a given financial year is not paid out in full. Instead,
some of this remuneration is set aside in accordance with the requirements of § 17c InvFG and Enclosure 2 to
§ 11 AIFMG for a period which is suitable in view of the holding period which has been recommended for the
unitholders in the fund in question and which appropriately reflects the nature of the risks to which this fund is
exposed. On the basis of applicable regulatory requirements, some of the variable remuneration for risk personnel
is provided in the form of instruments subject to a suitable policy of deferral which is intended to align the interests
of the management company and the funds under its management with the interests of the unitholders. The variable
remuneration of risk personnel - including the share set aside — will only be paid out or earned if this is viable in
view of the overall financial position of Raiffeisen Kapitalanlage-Gesellschaft m.b.H. and justified on the basis of
the performance of the relevant department, the fund and the relevant person. Otherwise, these guidelines and
the related penalty and repayment agreements provide for a reduction of this variable remuneration or even its
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outright cancellation.

e The supervisory board of Raiffeisen Kapitalanlage-Gesellschaft m.b.H. is responsible for resolving the general
principles of the remuneration policy (remuneration guidelines) prepared by the supervisory board’s remuneration
committee.

o For details of the current remuneration policy — including a description of the procedure for calculation of remu-
neration and other benefits — and the identity of the persons responsible for the allocation of remuneration and
other benefits — including the makeup of the remuneration committee — please refer to the management company’s
website,

www.rcm.at (Corporate Governance menu).
Upon request, a paper version will be provided free-of-charge.

8. The management company has transferred the following activities to third parties

Transfer of tasks to companies incorporated in the Raiffeisen Banking Group

For increased efficiency within the Raiffeisen Banking Group, activities of the management company will be/have
been transferred to Raiffeisen Banking Group affiliates.

Raiffeisen Bank International AG has assumed tasks in the following areas:

Human resources

Marketing (market and customer communications, particularly advertising)

Security & business continuity management

Internal Control System (identification and documentation of ICS-relevant risks and checks, monitoring and

reporting for the Internal Control System and preparation and review of the process documentation for the

Internal Control System)

*  Accounting (bookkeeping, balance sheet preparation)

*  Elements of the reporting system required by law (particularly under supervisory regulations)

*  Compliance (monitoring of compliance with legal regulations): money-laundering prevention, financial sanc-
tions and fraud prevention segments

*  Elements of data protection

“Office management” (building management) was transferred to ZHS Office- & Facilitymanagement GmbH.
Transfer of tasks in the area of information technology

“Information technology” (e.g. development and maintenance of software, creation and servicing of fund-related IT
systems, service desk) was overall outsourced to RBI Group-IT GmbH, Mooslackengasse 12, 1190 Vienna.

Additionally, the following service providers in particular are utilized regularly to a significant extent:

NeoXam Portfolio Management, 46, rue Notre-Dame des Victoires, 75002 Paris, France: IT programming for front
office and investment compliance

SPIRIT Business & Finance Solutions GmbH, Patzleinsdorfer Strasse 84, 1180 Vienna: IT programming for risk man-
agement systems

Raiffeisen Bank International AG, Am Stadtpark 9, 1030 Vienna: compliance operations for utilized systems

Tasks assumed by the custodian bank/depositary

Please see Part Ill, item 1, for information on tasks assumed by the custodian bank/depositary.

Conflicts of interest associated with this transfer

Please see the management company’s conflict of interest policy. The current version as of the time of preparation of
this prospectus is attached in the enclosure. An updated version (where applicable) is available from the website of
the management company at

www.rcm.at (Corporate Governance menu).

The management company wishes to point out that Raiffeisen Bank International AG, RBI Group-IT GmbH and ZHS

Office- & Facilitymanagement GmbH are dffiliates within the meaning of Article 4 (1) (38) of Regulation (EU) No.
575/2013.
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PART II
INVESTMENT FUND

1. Name of the investment fund

The investment fund bears the name Raiffeisen Asia Opportunities ESG Equities and is an investment fund pursuant o
§ 2 InvFG (UCITS) and complies with the Directive 2009/65/EC (UCITS Directive).

2. Date of establishment and duration, where limited
Raiffeisen Asia Opportunities ESG Equities (Raiffeisen-Asia-Opportunities-ESG-Aktien) was launched on May 2, 2000

as Raiffeisen-Konvergenz-Aktienronds for an indefinite duration.

The fund was renamed Raiffeisen Eurasia Equities (Raiffeisen-Eurasien-Aktien) on March 6, 2003.
The fund was renamed Raiffeisen Asia Opportunities ESG Equities (Raiffeisen-Asia-Opportunities-ESG-Aktien) on April
22,2022.

3. Office where the fund regulations and the periodic reports may be obtained
Please refer to the cover page of the prospectus for this information.

3 a. Distribution restriction

The investment fund has not been registered in the USA in accordance with applicable legal regulations. Units in the
investment fund are therefore not intended for distribution in the USA or for distribution to US investors of any type
(i.e., US citizens or permanent US residents, or partnerships or corporations established under US law). The investment
fund may contain individual securities, which — according to Executive Order 13959 — may not be held by US
investors. Accordingly, the purchase of this investment fund by US investors is also prohibited according to Executive
Order 13959.

The investment fund may only be publicly distributed in countries where it is licensed for public distribution.

3 b. “FATCA” status

Within the scope of compliance with US tax regulations under FATCA (“Foreign Account Tax Compliance Act”), the
fund has been registered with the US Internal Revenue Service (IRS). The management company has been notified of
the fund’s designated GIIN (“Global Intermediary Identification Number”) and will be pleased to notify investors of
this upon request.

The fund is thus “deemed compliant” (i.e. FATCA-compliant) within the meaning of the above provisions.

4. Brief details of tax regulations applicable for the investment fund which are of significance
for unitholders. Notice on withholding-tax liability for income and capital gains earned by
unitholders from the investment fund

Tax treatment for investors with unlimited tax liability in Austria

Note:

The following tax comments reflect the current understanding of the legal situation. They are intended for persons with
unlimited income or corporate income tax liability in Austria. The tax effects also depend on the investor’s personal
circumstances and may be subject to future changes. Accordingly, the tax assessment may change due to legislation,
court rulings or other legal acts of the fiscal administration. On these grounds, before purchasing or selling fund units
we recommend that investors should consult a tax advisor and obtain advice on the consequences for their personal
tax situation.

The annual fund reports contain details of the taxation of fund distributions and distribution-equivalent income.

The following remarks are mainly applicable for security deposit accounts held in Austria and for investors with
unlimited tax liability in Austria.

Calculation of income at fund level
A fund's income mainly comprises ordinary and extraordinary income.

Ordinary income largely consists of interest and dividends. The fund’s expenses (e.g. management fees, auditor’s
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costs) will reduce its ordinary income.

Extraordinary income comprises profits from the realization of securities (mainly equities, debt securities and the
related derivatives), offset against realized losses. Loss carryovers and a possible expenditure overhang will also
reduce the fund’s current profits. A possible loss overhang may be offset against the fund’s ordinary income.

Losses which have not been offset may be carried forward for an indefinite period.

Private assets

Full tax settlement (final taxation), no tax declaration obligation for the investor

Provided that they derive from capital gains subject to capital gains tax and the recipient of the distribution is liable
for capital gains tax, the domestic office redeeming a coupon shall withhold capital gains tax from sums distributed
(interim distribution) by a fund to its unitholders at the amount payable on that income as prescribed by law. Under
the same circumstances, notional payments from an income-retaining fund shall be withheld as capital gains tax in
the amount of the distribution-equivalent income on the fund unit (excluding full income-retaining funds).

Private investors shall not in principle be subject to any tax declaration obligations. All tax obligations of the investor
shall be settled upon the deduction of capital gains tax. This capital gains deduction shall imply full final taxation
status in respect of income tax.

Exemptions from final taxation status
Final taxation status shall not apply:

a) to debt securities contained within the fund assets that are exempt from schedule Il capital gains tax (so-called “old
issues”, “Altemissionen”) insofar as a statement was not made opting for the withholding of capital gains tax. Such
income must still be declared in a tax return;

b) to securities within the fund assets that do not fall within Austria’s sovereign right of taxation provided that the
holder has not waived the right to benefit from double taxation agreements. Income from such securities must be
declared in the column of the income tax return with the heading “Neben den angefihrten Einkinften wurden Einkinfte
bezogen, fir die das Besteuerungsrecht aufgrund von Doppelbesteuerungsabkommen einem anderen Staat zusteht”
(“income besides that income which is taxable by another country under doubletax agreements”).

However, the deducted capital gains tax may in all cases be set off or claimed back pursuant to § 240 of the Austrian
Federal Fiscal Code (BAO).

Taxation at fund level

The fund’s ordinary income (interest, dividends) is subject to 27.5 % capital gains tax after deduction of expenses.
Realized price losses (after offsetting against realized price gains) and new loss carryovers (losses from financial years
beginning in 2013) will likewise reduce the fund’s ordinary income.

At least 60 % of all realized extraordinary income (even if reinvested) will likewise be subject to 27.5 % capital gains
tax. Where realized capital gains are distributed, they will be fully taxable (e.g. if 100 % are distributed, 100 % will
be taxable; if 75 % are distributed, 75 % will be taxable).

Taxation at the level of unit certificate holders:
Sale of fund units:

The one-year speculation period will remain applicable for fund units purchased before January 1, 2011 (old units)
(§ 30 of the Austrian Income Tax Act prior to the 2011 Austrian Budget Accessory Law). From today’s point of view,
these units are no longer liable for tax.

Fund units purchased from January 1, 2011 (new units) are taxed on the growth realized at the time of their sale,
irrespective of the holding period. The custodian deducts capital gains tax at source, at a rate of 27.5 %, on the
difference between the sales proceeds and the net book value for tax purposes (distribution-equivalent income is
added to acquisition costs, while tax-free distributions are deducted from acquisition costs).

Compensation for losses at the level of the unit certificate holder’s security deposit account:

From April 1, 2012, the custodian bank must offset price gains and price losses and also income (with the exceptions
of coupons on existing positions, interest income on bank deposits and savings deposits) resulting from any types of
securities which an individual investor holds with a credit institution in any security deposit accounts with a given
calendar year (“compensation for losses”). The maximum creditable amount is the capital gains tax already paid. If
27.5 % of the realized losses exceed the capital gains tax already paid, the remaining loss will be registered up to
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the end of the calendar year for future offsettable profits and income. Any further losses not offset against (further)
profits or income during the calendar year will no longer be considered. It is not possible to transfer losses from one
calendar year to the next.

Investors whose income tax rate is less than 27.5 % may opt for all capital gains subject to the tax rate of 27.5 % to
be taxed at the lower income tax rate within the scope of their income tax return (standard taxation option). It will not
be possible to deduct income-related expenses (e.g. security deposit account fees). Previously withheld capital gains
tax will be reimbursable within the scope of the investor’s tax return. If the taxpayer only desires compensation for
losses within the scope of his capital income taxed at a rate of 27.5 %, separately from the standard taxation option
he may avail himself of the loss compensation option. The same applies in cases where taxpayers are entitled to claim
tax relief under DTA. It is not necessary to disclose all capital gains which are eligible for final taxation status for this
purpose.

Business assets

Taxation and tax settlement for units held as part of the business assets of private individuals

In the case of private individuals who have income from capital assets or from a business enterprise (sole proprietors,
co-partners), the income tax on income that is subject to capital gains tax (interest from debt securities, Austrian and
foreign dividends and other ordinary income) shall be deemed to have been discharged through the withholding of
capital gains tax.

For financial years beginning in 2012, distributions (interim distributions) of capital gains from Austrian funds and
distribution-equivalent capital gains from foreign subfunds were taxable in accordance with the applicable tax scale.
The special 25 % tax rate subsequently became applicable, and since January 1, 2016 the special 27.5 % tax rate
is now applicable (assessment).

For financial years of the fund which began after December 31, 2012, all price gains realized within the scope of
the fund assets are immediately taxable (i.e. tax-free reinvestment of capital gains is no longer possible). However,
the 27.5 % rate of capital gains tax withheld applicable from January 1, 2016 will not have any effect on final
taxation status and is merely an advance payment in relation to the special income tax rate within the scope of the
assessment.

As a rule, profits from the sale of a fund unit will also be subject to the 27.5 % capital gains tax rate. This capital
gains tax deduction is merely an advance payment in relation to the special income tax rate of 27.5 % applicable
within the scope of the assessment (profit = difference between the sales proceeds and the acquisition costs; distribu-
tion-equivalent income which has already been taxed during the holding period or as of the date of sale must be
deducted from this; distribution-equivalent income must be accounted for off-balance sheet throughout the holding
period of the fund unit, in the form of a “noted item” for tax purposes. Write-downs on the fund unit under company
law will accordingly reduce the distribution-equivalent income for the respective year).

In case of security deposit accounts held within the scope of business assets, the bank is not permitted to implement
the loss compensation procedure. In this case, offsetting will only be permitted within the scope of the investor’s tax

return.

Taxation in the case of units held as part of the business assets of a legal entity

In principle, the fund’s ordinary income (e.g. interest, dividends) will be liable for tax.

However, the following proceeds will be taxfree:
- Austrian dividends (the capital gains tax withheld upon the accrual of these dividends to the fund is reim-
bursable)
- Profit shares from investments in EU corporate bodies
- Profit shares from investments in foreign corporate bodies which are comparable with an Austrian corporate
body within the scope of § 7 (3) of the Austrian Corporate Income Tax Act and with whose country of
residence Austria maintains comprehensive administrative assistance arrangements.

However, profit shares from foreign corporate bodies are not exempt if this foreign corporate body is not subject to
any tax analogous to Austrian corporate income tax (this will be the case if the foreign tax is more than 10 % lower
than the Austrian corporate income tax or if the foreign corporate body is granted a personal or objective exemption
outside Austria).

Dividends originating in other countries are liable for corporate income tax.
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For financial years of the fund which began after December 31, 2012, all price gains realized within the scope of
the fund assets are immediately taxable (i.e. tax-free reinvestment of capital gains was thus no longer possible from
this date onwards).

In the absence of a declaration of exemption within the meaning of § 94 no. 5 of the Austrian Income Tax Act, the
office redeeming a coupon shall also withhold capital gains tax or pay over to the tax office as capital gains tax
notional payments from an income-retaining fund on units held as a part of business assets. Deducted capital gains
tax which is paid over to the tax office may be set off against the determined corporate income tax or reimbursed.
Profits from the sale of a fund unit will be subject to the 25 % corporate income tax rate. Price losses and impairment
losses are immediately tax deductible.

Corporate bodies with income from capital assets

In the case of corporate bodies receiving income from capital assets (e.g. associations), the corporate income tax
shall be deemed to have been discharged through the withholding of capital gains tax. Capital gains tax levied on
tax-free dividends is reimbursable.

For income arising on or after January 1, 2016, the capital gains tax rate of 27.5 % applies. However, for corporate
bodies with income from capital assets the 25 % corporate income tax rate will continue to apply for this income.

If the office redeeming a coupon does not continue to apply the 25 % capital gains tax rate for these taxpayers, the
individual taxpayer may reclaim from the tax office the excess amount of capital gains tax withheld.

As a rule, private foundations will be subject to interim tax at a rate of 25 % on the income generated in the fund.

However, Austrian dividends (the capital gains tax withheld upon accrual of these dividends to the fund is reimburs-
able) and profit shares from investments in EU corporate bodies and from investments in foreign corporate bodies
which are comparable with an Austrian corporate body within the scope of § 7 (3) of the Austrian Corporate Income
Tax Act and with whose country of residence Austria maintains comprehensive administrative assistance arrangements
are taxfree.

However, profit shares from foreign corporate bodies are not exempt if this foreign corporate body is not subject to
any tax analogous to Austrian corporate income tax (this will be the case if the foreign tax is more than 10 % lower
than the Austrian corporate income tax or if the foreign corporate body is granted a personal or objective exemption
outside Austria).

Dividends originating in other countries are liable for corporate income tax.

At least 60 % of all realized capital gains, even if reinvested (price gains from realized equities and equity derivatives
and from bonds and bond derivatives) will likewise be subject to interim tax at a rate of 25 %. Where realized capital
gains are distributed, they will be fully taxable (e.g. if 100 % are distributed, 100 % will be taxable; if 75 % are
distributed, 75 % will be taxable).

Fund units purchased from January 1, 2011 are taxed on the growth realized at the time of their sale. The assessment
basis for taxation is the difference between the sales proceeds and the fund units’ net book value for tax purposes.
For calculation of the net book value for tax purposes, income taxed during the holding period will increase the
acquisition costs for the unit certificate while distributions or capital gains tax payments will reduce the acquisition
costs.

5. Cut-off date for accounting and frequency and form of distribution
The fund’s financial year/accounting year begins on February 1 and ends on January 31 of the following calendar
year. The cut-off date for accounting purposes is thus January 31.

The distribution/capital gains tax payment pursuant to § 58 (2) of the Austrian Investment Fund Act in combination
with Article 6 of the fund regulations will occur from April 15 of the following accounting year.

Interim distributions shall be possible.
The management company shall produce an annual fund report for each accounting year of the fund and a semi-

annual fund report for the first six months of this period. The annual fund report must be published within four months
and the semi-annual fund report within two months of the respective reporting period.
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6. Name of the auditor

KPMG Austria GmbH Wirtschaftsprifungs- und Steuerberatungsgesellschaft, Porzellangasse 51, 1090 Vienna, has
been appointed as the auditor within the meaning of § 49 (5) of the Austrian Investment Fund Act. The persons tasked
with the audit are indicated on the audit certificate for the annual fund report. The annual fund report is available on
the website www.rcm.at in German and, where units are also sold outside of Austria, also on the website www.rcm-
international.com in English (or in German).

7. Type and main characteristics of the units
in particular

— Type of right (in rem, ownership claim or other right) represented by the unit

— Original deeds or certificates for these deeds, entries in a register or on an account

— Characteristics of the units: registered or bearer instruments, denomination where appropriate;

— Description of the unitholders’ voting right, where applicable

— Conditions under which the winding up of the investment fund may be resolved, and details of its winding up,
particularly in relation to the unitholders’ rights

Type of right associated with fund units

The investors are co-owners of assets of the investment fund in accordance with the number of fund units which they
hold. Each fund unit thus represents a right in rem, i.e. a co-ownership right for the fund assets. The value of the co-
ownership share represented may be calculated by dividing the total asset value of the investment fund, including
income, by the number of units issued. The value of each co-ownership share is thus equal for each unit class. An
unlimited number of fund units will be issued.

The unit certificates (certificates) are securities which document co-ownership shares for the assets of the investment
fund and the rights of investors in relation to the management company and the custodian bank/depositary. They
have the status of financial instruments within the meaning of § 1 item 7 ¢ of the Austrian Securities Supervision Act
(WAG 2018).

The unit certificates will be documented by means of global certificates for each unit class (pursuant to § 24 of the
Austrian Safe Custody of Securities Act (DepotG)). The unit certificates may be issued for one or more units or for
fractions of units. No actual securities will be issued.

With the consent of the Supervisory Board, the management company may split the fund units and issue additional
unit certificates to the unitholders for each unit class or exchange existing unit certificates for new ones if it deems that
a unit split is in the interests of the co-owners given the calculated value of the units.

Unit classes
The following unit classes are to be established for the fund:

Tranche R
Currency | Minimum investment | Management fee an- | Distribution
amount nual remuneration
EUR none up to 2 % of the fund | annually (A} or
assets none
Tranche RZ

No distribution fee will be paid out as part of the management fee for this unit class. Instead, the relevant service
provider may directly charge the investor its advisory costs in accordance with its individual agreement.

Currency | Minimum investment | Management fee an- | Distribution
amount nual remuneration
EUR none up to 0.90 % of the | annually (A) or
fund assets none
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Tranche |

Currency | Minimum investment | Management fee an- | Distribution
amount nual remuneration
EUR EUR 500,000 up to 0.90 % of the | annually (A} or
fund assets none

For investments made by companies in the Raiffeisen group (own-account investments), the minimum investment
amount may also be realized through monthly payments of at least EUR 10,000 if a corresponding asset building
contract is concluded with the custodian.

If it should be determined at a specific moment in time that tranche | has been or is purchased or held without
complying with the minimum investment amount — such as due to the surrender of units or on other grounds — the
management company reserves the right to charge the investor separately for the difference between the management
fee for tranche | and the management fee for tranche R or to convert the affected tranche | units into tranche R units.

Income-distributing unit certificates, income-retaining unit certificates with payment of capital gains tax and income-
retaining unit certificates without payment of capital gains tax may be issued in all tranches.

In addition, the management company may issue various/further classes of unit certificates for the investment fund. In
this case, this prospectus must be updated accordingly.

Unit certificates as registered or bearer instruments
Unit certificates are issued to bearer.

Voting rights
No voting rights are associated with the unit certificates.

Winding up of the investment fund

An investment fund may be wound up for various reasons. For example, the investment fund may be wound up due
to the management company’s termination of its management activities or due to a transfer of its assets as a result of
a merger or a splitoff. The management company’s management of the investment fund will also end in the event that
the management company loses its license to manage investment funds or if the management provides notice of
termination even before its winding up is resolved. Limited-duration funds will be terminated upon expiry of their
stipulated duration. Specifically, the grounds/preconditions for winding up are as follows:

a) Termination of management
The management company may terminate/end its management of the investment fund subiject to the following pre-
conditions:

i) with the approval of the Austrian Financial Market Authority, by means of public notification of the termination with
(at least) six months’ notice. The Austrian Financial Market Authority will only issue its approval subject to due consid-
eration of the interests of the unitholders. Publication may be waived if all investors are demonstrably notified of the
termination. In this case, the termination shall become effective as of the date indicated in the notice, but at least 30
days after its notification to the unitholders. Subject to a price suspension, during the period indicated above the
unitholders may surrender their fund units against payment of the redemption price.

i) with immediate effect as of the date of publication and subject to simultaneous notification of the Austrian Financial
Market Authority if the fund assets fall below EUR 1,150,000. A termination pursuant to ii) shall not be permissible
during a termination pursuant to i).

Should the fund management be terminated, the management company shall initiate the liquidation. Upon commence-
ment of the liquidation, the unitholders’ right to management shall be replaced by the right to due liquidation and
their right to redemption of the value of a unit at any time shall be replaced by the right to the payment of the
liquidation proceeds when the liquidation is completed, whereby a payout of assets that have become illiquid is also
permissible upon request of a unitholder, insofar as all remaining unitholders expressly consent to this pro-rata payout.
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b) Transfer of management

Subject to the approval of the Austrian Financial Market Authority, publication and compliance with a (minimum)
notice period of 3 months from the date of publication, among other things, the management company may transfer
the management of the investment fund to another management company. Publication may be waived if all investors
have been notified of the transfer of management to another management company at least 30 days prior to the
transfer.

During the period indicated above the unitholders may surrender their fund units against payment of the redemption
price.

¢) Merger/amalgamation

The management company may merge investment funds subject to approval from the Austrian Financial Market Au-
thority and notification of investors. This merger may occur between domestic investment funds or internationally
between investment funds from various member states of the European Union. The following procedures for the merger
of investment funds are provided for by law:

The management company may transfer the assets and liabilities of one or more investment funds to another existing
investment fund (“gross merger through absorption”).

The management company may transfer the assets of two or more investment funds to an investment fund which is to
be newly established (“gross merger through new establishment”).

The management company may transfer to an investment fund which is to be newly established the net assets of two
or more investment funds which will continue to exist until they have fulfilled their liabilities (“net merger”). For invest-
ment funds which are only licensed for distribution in Austria (and not in another member state), a net merger is not
permitted in case of a simplified merger process pursuant to § 127 InvFG.

Following approval of the merger from the Austrian Financial Market Authority, the unitholders are to be notified of
the details by means of a publication or a notice. The unitholders may surrender their fund units during the period
indicated in this publication or notice against payment of the redemption price or, where possible, may convert them
into units in another investment fund which is issued by the same management company or an associated management
company with a similar investment policy.

In case of a gross merger through absorption, the unitholders in the transferring investment fund will become unithold-
ers in the receiving investment fund; in case of a gross merger through new establishment, they will become unitholders
in the newly established investment fund. The conversion will be executed on the basis of the respective conversion
ratio and, where applicable, through payment of a cash amount not exceeding 10 % of the net asset value of a unit
which is to be converted (clearing transfer). In the event of a net merger, the unitholders in the transferring investment
fund will become unitholders in the receiving investment fund.

In case of a gross merger through absorption, the conversion ratio will be determined on the basis of the ratio of the
respective net asset values of the transferring and the receiving investment fund. In case of a merger through new
establishment or a net merger, it will be determined on the basis of the ratio of the respective net asset values of the
investment fund which is to be newly established and the transferring investment fund.

d) Split-off
The management company may split off portions of the fund assets which have unexpectedly become illiquid. Precon-
ditions for a split-off include approval from the Austrian Financial Market Authority and publication of the details of
the planned splitoff. The unitholders will become co-owners of the segregated fund in accordance with their units.
The custodian bank/depositary will liquidate the segregated fund. The proceeds after liquidation will be paid to the
unitholders.

e) Other grounds for termination of management

The right of the management company to manage a fund will lapse upon expiry of its investment business license or
its authorization pursuant to Directive 2009/65/EC or upon resolution to wind up the management company or upon
withdrawal of its authorization.

Where fund management ends in such cases, the custodian bank shall assume its interim management and - should
it fail to transfer management of the investment fund to another management company within six months — initiate its
liquidation.

Upon commencement of the liquidation, the unitholders’ right to management shall be replaced by the right to due
liquidation and their right to redemption of the value of a unit at any time shall be replaced by the right to the payment
of the liquidation proceeds when the liquidation is completed, whereby a payout of assets that have become illiquid
is also permissible upon request of a unitholder, insofar as all remaining unitholders expressly consent to this pro-rata
payout.
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8. Stock exchanges or markets on which the units are listed or traded
The units are issued and redeemed by the custodian bank/depositary. The management company reserves the right
to apply for stock exchange listings for the investment fund.

9. Methods and terms of issue and/or sale of units

Issuance of units
Units will be issued on any Austrian banking day.

There is in principle no limit to the number of issued units and corresponding unit certificates. Units may be purchased
from the distributing agents listed in the Appendix and from custodians which have a direct or indirect custodian
relationship with these distributing agents. The management company reserves the right to temporarily or completely
cease issuing units.

Subscription fee
No subscription fee is charged by the management company, regardless of whether one is provided for in the fund
regulations.

See item 11 below regarding the fees charged by the distributing agent or the custodian bank for the acquisition of
unit certificates.

Settlement date

The valid issue price applicable for the seftlement is the net asset value calculated on the next Austrian banking day
following the banking day on which the custodian bank/depositary receives the order, by no later than 2 p.m. where
the order is placed through an electronic system or otherwise by no later than 1:30 p.m. (this includes where an order
is placed by fax, email or telephone), plus any applicable subscription fee. This excludes savings fund agreements,
from the second deposit payment onwards; in this case, the seflement date is the day of the month agreed in the
savings fund agreement. The value date on which the purchase price shall be charged is one banking day (excluding
Good Friday) after the settlement date.

10. Methods and terms for the redemption and payment of units and circumstances under
which these may be suspended

Redemption of units
Unitholders can require the custodian bank/depositary to redeem units at any time by surrendering their unit certifi-
cates or by placing a redemption order.

The custodian bank/depositary is obliged to redeem the units for the fund’s account at the current redemption price,
which will be the value of a unit.

Units will be redeemed on any banking day in Austria.
Suspension

If extraordinary circumstances exist that make it seem necessary in the unitholders’ legitimate interests, payment of the
redemption price and its calculation and publication may be temporarily suspended and made subject to the sale of
investment fund assets and the receipt of the proceeds from their sale if the Austrian Financial Market Authority is
simultaneously notified and public notice of this situation is provided. Investors shall be notified of the recommencement
of redemption of unit certificates.

Redemption fee
The management company will not collect a redemption fee upon redemption of the unit certificates.

See item 11 below regarding the fees charged by the distributing agent or the custodian bank for the redemption of
unit certificates.
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Settlement date

The valid redemption price applicable for the sefflement is the net asset value calculated on the next Austrian banking
day following the banking day on which the custodian bank/depositary receives the order, by no later than 2 p.m.
where the order is placed through an electronic system or otherwise by no later than 1:30 p.m. (this includes where
an order is placed by fax, email or telephone), less any redemption fee. This excludes outgoing payments under
savings fund agreements where a payment phase is agreed; in this case, the seflement date is the day of the month
agreed in the savings fund agreement. The value date on which the sale price shall be credited is one banking day
(excluding Good Friday) after the settlement date.

11. Calculation of the units’ sale, issue, payment and redemption prices
in particular
- Method and frequency of calculation of these prices
- Costs associated with the sale, issue, redemption or payment
- Type, place and frequency of publication of these prices

Calculation method

In principle, the most recently published (= available) prices (for securities and money market instruments, generally
the closing prices for the previous day) and the previous day’s subfund prices shall be consulted for the fund’s price
calculation. Where, due to the political or economic situation, the most recently published valuation price quite clearly
and not merely in one individual case does not correspond to the actual values, a price calculation may be omitted,
subject to due consideration of the unitholders’ interests, where the fund has invested a portion of its fund assets in
assets for which no prices — or no market-compatible prices — are available.

Frequency of calculation of prices
The issue and redemption prices will be calculated on each Austrian banking day.

Costs of issuing and redeeming units

The management company will not charge any additional fees for the issue or redemption of units through the custo-
dian bank/depositary. In particular, the management company will not collect a subscription fee or redemption fee.
This applies regardless of whether a subscription fee is provided for in the fund regulations.

Fees charged by the distributing agent or the custodian bank

The management company wishes to point out that the distributing agent or the custodian bank, or an appointed
paying agent, may charge distribution fees, transaction fees or other charges/fees (such as order charges or custody
charge) for the acquisition and/or redemption of unit certificates when units are distributed outside of Austria. These
charges/fees are settled directly with the respective distributing agent, the custodian bank and/or the paying agent
and are not subject to any influence by the management company. The distributing agent and/or custodian bank or
paying agent are responsible for providing information on such charges/fees and the effect of these charges on the
investment. For distribution outside of Austria, information about such charges/fees may be included in the sales and
subscription documents that are required in the respective country of distribution.

Form, place and frequency of publication of the issue and redemption prices

The issue and redemption prices will be published on the website of the management company, www.rcm.at, and -
where units are sold outside of Austria — also on the management company’s international website, www.rcm-inter-
national.com, on each Austrian banking day.

Rules for valuation of assets

The value of a unit in a given unit class is calculated by dividing the value of the unit class inclusive of its income by
the number of units issued in this unit class. The unit value thus determined will be calculated to two decimal places,
with no rounding-off of the second decimal place.

At the firsttime issuance of units of a given unit class, their value will be calculated on the basis of the value determined
for the overall fund. Subsequently, the value of a unit class will be calculated on the basis of the total pro rata net
assets which are held by the fund and calculated for this unit class.

Raiffeisen Asia Opportunities ESG Equities Page 14 of 87


http://www.rcm.at/
http://www.rcm-international.com/
http://www.rcm-international.com/

The total value of the fund shall be calculated on the basis of the current market prices of the securities, money market
instruments, funds and subscription rights held by the fund plus the value of the fund’s financial investments, cash
holdings, credit balances, receivables and other rights net of its liabilities.

The market prices of individual assets are determined as follows:

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 closing price if this enables an appropriate valuation and
provided that the following provisions do not stipulate otherwise.

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 current
market value, the prices provided by reliable data providers or, alternatively, market prices for equivalent secu-
rities or other standard valuation methods shall be used. The value of assets which cannot be appropriately
valued on the basis of the rules outlined above will be determined using standard valuation models, while
considering current market conditions and the circumstances as a whole.

In particular, discounting procedures will be used. The expected cash flows will be determined for this purpose.
These cash flows will then be discounted at a discount rate. The calculated total net present values of the cash
flows correspond to the price of the respective asset. The discount rate for the valuation models will be deter-
mined on the basis of a risk-free market interest rate plus a risk premium. Specific factors applicable for individual
assets such as loss allocations, coupon losses, default probabilities efc. will be appropriately reflected in the
valuation.

In exceptional cases — in particular, for securities which have been suspended from trading on a stock exchange
or a regulated market — price quotations provided by market participants or depreciation models (the asset is
written down to a defined and justified value over a specific period of time) will be used for valuation purposes.
The management company may utilize the services of consulting firms for the valuation of hard-to-value assets
(see item 16).

¢) Units in a UCITS or UCI will be valued at the most recently available calculated prices or alternatively may be
valued at the most recently available closing prices if their units are traded on stock exchanges or regulated
markets (e.g. ETFs).

d) The liquidation value of futures and options traded on a stock exchange or another regulated market will be
determined on the basis of the most recently available settlement price, or alternatively by applying the appro-
priate valuation model (the services of consulting firms may be utilized, where applicable). Forward exchange
transactions will be valued by determining the forward exchange rates, while considering the duration of the
forward exchange transactions and the interest-rate differences for the currencies traded.

12. Rules for the determination and appropriation of income

Income in case of income-distributing unit certificates (income distribution)

Once costs have been covered, the income received during the past accounting year (interest and dividends) may be
distributed at the discretion of the management company. The distribution of income from the sale of assets of the
investment fund including subscription rights shall likewise be at the discretion of the management company. A distri-
bution from the fund assets and interim distributions are also permissible. The fund assets may not through distributions
fall below the minimum volume for a termination which is stipulated by law.

From April 15 of the following accounting year the amounts are to be distributed to the holders of income-distributing
unit certificates, where appropriate against surrender of an income coupon. Any remaining balances shall be carried
forward to a new account.

In any case, from April 15 an amount calculated pursuant to InvFG shall be paid out, to be used where applicable to
meet any capital gains tax commitments on the distribution-equivalent return on those unit certificates, unless the
management company ensures through appropriate proof from the custodians that as of the payment date the unit
certificates may only be held by unitholders who are either not subject to Austrian income or corporate income tax or
who fulfill the requirements for an exemption pursuant to § 94 of the Austrian Income Tax Act or for a capital gains
tax exemption.
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Income in case of income-retaining unit certificates with payment of capital gains tax (income retention)

Income during the accounting year net of costs shall not be distributed. Instead, from April 15 the amount calculated
pursuant to InvFG shall be paid out on income-retaining unit certificates to be used where applicable to meet any
capital gains tax commitments on the distribution-equivalent return on those unit certificates.

Income in case of income-retaining unit certificates without payment of capital gains tax (full income retention - foreign
tranche)

Income-retaining unit certificates without payment of capital gains tax (full income retention - foreign tranche) shall
only be sold outside Austria.

Income during the accounting year net of costs shall not be distributed. No payment pursuant to InvFG will be made.

The management company shall ensure through appropriate proof from the custodians that as of the payment date
the unit certificates for full income-retaining funds may only be held by unitholders who are either not subject to
Austrian income or corporate income tax or who fulfill the requirements for an exemption pursuant to § 94 of the
Austrian Income Tax Act or for an exemption from capital gains tax.

Income in case of income-retaining unit certificates without payment of capital gains tax (full income retention)
Income during the accounting year net of costs shall not be distributed. No payment pursuant to InvFG will be made.
April 15 of the following accounting year shall be the key date pursuant to InvFG in case of failure to pay capital
gains tax on the annual income.

The management company shall ensure through appropriate proof from the custodians that as of the payment date
the unit certificates for full income-retaining funds may only be held by unitholders who are either not subject to
Austrian income or corporate income tax or who fulfill the requirements for an exemption pursuant to § 94 of the
Austrian Income Tax Act or for an exemption from capital gains tax.

If these preconditions have not been met as of the payment date, the amount calculated pursuant to InvFG shall be
paid out by the custodian bank by issuing a credit note.

13. Description of the investment fund’s investment objectives, including its financial goals (e.g.
capital or income growth), investment policy (e.g. specialization in terms of geographical
or economic areas), possible investment policy restrictions and techniques and instruments
or borrowing powers during the management of the investment fund

Notice

The fund seeks to achieve its investment objectives. However, no assurance can be provided that these goals will
actually be fulfilled.

The following description does not reflect a potential investor’s individual risk profile. We recommend that investors
should obtain expert investment advice for an assessment of whether the investment fund is suitable and appropriate
for their personal circumstances.

13.1. Investment objective and investment policy

Raiffeisen Asia Opportunities ESG Equities is an equity fund whose investment objective is long-term capital growth
subject to higher risks. At the individual stock level (i.e., not including units in investment funds, derivative instruments
and sight deposits or deposits at notice), it exclusively invests in securities and/or money market instruments whose
issuers have been classified as sustainable on the basis of so-called ESG (environmental, social, governance) criteria.
The fund invests at least 51% of the fund assets in equities and equity-equivalent securities issued by companies which
are headquartered or mainly active in Asia. Future-oriented themes such as technological change, climate change,
healthcare, and social/demographic change, in particular, are taken into consideration during investment. It excludes
all investments in companies in the arms industry or in companies which violate labor and human rights, or which
generate their income from the production or mining of coal, and a substantial amount of their income from the
processing or use of coal or other coal-related services. Furthermore, companies are excluded that manufacture
significant components relating to the field of “banned” weapons (e.g., cluster munitions, chemical weapons,
landmines), or whose corporate governance fails to meet a certain level of quality. Derivative instruments that may
enable or support speculative deals with food commodities are also excluded from purchase. More information on the
negative criteria can be found in Appendix 1 “Environmental and/or social criteria”. The fund may also invest in other
securities, in bonds and money market instruments issued by sovereigns, supranational issuers and/or companies
etc., in units in investment funds and in sight deposits and deposits at notice.

The fund is actively managed without reference to a benchmark.

Notice: As a result of the war in Ukraine and the related sanctions, Russian equities are no longer being traded.
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Accordingly, during the fund’s conversion to sustainable investments, certain Russian equities that the management
company has classified as not sustainable could not yet be sold off and still remain in the fund assets to a small extent
as of the drafting this prospectus. The management company will make every effort to sell these equities as soon as
possible in the best interests of its investors once trading for the fund is possible again.

After assessing the position of the economy and the capital markets and the stock exchange outlook, the fund shall in
accordance with its investment policy purchase and sell the assets (securities, money market instruments, sight deposits,
fund units and financial instruments) permitted by the Austrian Investment Fund Act and its fund regulations.

It shall thereby pay special regard to risk diversification.

The fund currency is the EUR.

The management company may, on behalf of Raiffeisen Asia Opportunities ESG Equities, undertake derivative
transactions as part of its investment strategy. This may at least temporarily mean an increased loss risk in respect of
the fund assets.

The overall risk for derivative instruments which are not held for hedging purposes is limited to 20 % of the fund
assefs.

Due to the fund’s composition and the management techniques applied the fund is subject to increased voldtility, i.e.
its unit values are exposed to significant upward and downward fluctuations even within brief periods of time. Even
capital losses cannot be ruled out.

At the individual stock level (i.e. not including units in investment funds, derivative instruments and sight deposits or
deposits at notice) the investment fund exclusively invests in securities and/or money market instruments whose issu-
ers have been classified as sustainable on the basis of ESG (environmental, social, governance) criteria. At least 51
% of the fund assets are invested in the form of directly purchased individual securities which are not held indirectly
through investment funds or through derivatives, in equities or in equity-equivalent securities issued by companies

which are headquartered or mainly active in Asia. Future-oriented themes such as technological change, climate

change, healthcare, and social/demographic change, in particular, are taken into consideration during investment.

The investment in individual securities excludes all investments in companies in the arms industry or in companies
which violate labor and human rights, or which generate their income from the production or mining of coal, or a
substantial amount of their income from the processing or use of coal or other coal-related services. Furthermore,
companies are excluded that manufacture significant components relating to the field of “banned” weapons (e.g.,
cluster munitions, chemical weapons, landmines), or whose corporate governance fails to meet a certain level of
quality. Derivative instruments that may enable or support speculative deals with food commodities are also excluded
from purchase. More information on the negative criteria can be found in Appendix 1 “Environmental and/or social
criteria”.

Sustainability in the investment process is achieved through the consistent integration of ESG criteria. In addition to
economic factors including traditional criteria such as profitability, liquidity and security, environmental and social

factors are integrated into the investment process, as is responsible corporate governance.

The investment fund promotes environmental and social characteristics (Article 8 of Regulation (EU) 2019/2088
(Disclosure Regulation)).

The following investment instruments are purchased for the fund assets, while complying with the investment focus
outlined above.

The fund may purchase securities (including securities with embedded derivative instruments) as permitted by law.
Money market instruments may comprise up to 49 % of the fund assets.

The fund may purchase not fully paid-in securities or money market instruments and subscription rights for such instru-
ments or other not fully paid-in financial instruments.

Securities and money market instruments may be purchased if they comply with the criteria concerning listing and
trading on a regulated market or a securities exchange pursuant to InvFG.

Securities and money market instruments which do not fulfill the criteria laid down in the above paragraph may be
purchased for up to 10 % of the fund assets in total.

Units in investment funds (UCITS, UCI) may each amount to up to 10 % of the fund assets — and up to 10 % of the
fund assets in total — insofar as these UCITS or UCI do not, for their part, invest more than 10 % of their fund assets
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in units in other investment funds.

Derivative instruments may be used as part of the fund's investment strategy for up to 20 % of the fund assets and
for hedging purposes.

The commitment figure is calculated pursuant to the 3rd chapter of the 4th Austrian Derivatives Risk Calculation and
Reporting Ordinance (Derivate-Risikoberechnungs- und Meldeverordnung, DeRiMV), as amended.

The overall risk for derivative instruments which are not held for hedging purposes is limited to 20 % of the overall net
value of the fund assets.

Sight deposits and deposits at notice with terms not exceeding 12 months may amount to up to 49 % of the fund
assets. No minimum bank balance is required.

Within the scope of restructuring of the fund portfolio and/or a justified assumption of impending losses for securities,
the investment fund may hold a lower proportion of securities and a higher proportion of sight deposits or deposits

at notice with terms not exceeding 12 months.

When selecting assets investors should bear in mind that securities entail the possibility of risks as well as price gains.

Deviations for investments in units in investment funds (subfunds)

Units in investment funds (subfunds) may be purchased whose investment restrictions/investment instruments and/or
investment strategy differ in the following ways from those of the fund:

Investment restriction

Deviation

Investment of at least 51% of the fund assets in equities
and equity-equivalent securities issued by companies
which are headquartered or mainly active in Asia.

Other investment focus, e.g., investment in equity
funds with a deviating investment focus, bond funds,
money market funds, mixed funds and/or derivative

funds

Limitation of investment in money market instruments to up
to 49 % of the fund assets

Different rule, or no limitation

No extended issuer limit (more than 35 % of the fund as-
sets) for investment in securities and money market instru-
ments of certain issuers (sovereigns, regional authorities,
international organizations)

Extended issuer limit (more than 35 % of the fund as-
sets) for investment in securities and money market in-
struments of certain issuers (sovereigns, regional au-
thorities, international organizations)

Derivative instruments may be purchased as part of the in-
vestment strategy for up to 20 % of the fund assets and for
hedging purposes.

Different rule, or no limitation

Sight deposits and deposits at notice may be purchased
for up to 49 % of the fund assets.

Different rule, or no limitation

No repurchase agreements are currently in force.

Repurchase agreements may be used.

Securities lending transactions may be used for up to 30 %
of the fund assets.

Different rule, or no limitation

Despite these possible deviations for subfund investments, the investment strategy is maintained at the fund level and
the overall risk profile is not significantly changed at any time.
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Transparency of environmental and social criteria
(Article 8 of Regulation (EU) 2019/2088 / Disclosure Regulation)

Information relating to this and information on the negative criteria can be found in Appendix 1 “Environmental
and/or social criteria” to this prospectus.

13.2. Techniques and instruments of investment policy

The investment fund invests pursuant to the investment and issuer limits laid down in InvFG in connection with the fund
regulations and in compliance with the principle of risk diversification. The following is a general description of the
assets which may be acquired for the investment fund. The specific investment limits for this investment fund are
indicated in item 13.1. of the prospectus and the fund regulations (see appendix).

Securities

Securities are

a) Equities and other, equity-equivalent securities,

b) Bonds and other securitized debt securities,

c) All other marketable financial instruments (e.g. subscription rights) which grant an entitlement to purchase financial
instruments within the meaning of InvFG by means of subscription or exchange, with the exception of the techniques
and instruments specified in § 73 InvFG.

The criteria laid down in § 69 InvFG must be fulfilled in order to qualify as a security.

Subject to fulfillment of criteria stipulated by law (§ 69 (2) InvFG) securities also include

1. units in closed funds in the form of an investment company or an investment fund,

2. units in closed funds in contractual form,

3. financial instruments in accordance with § 69 (2) item 3 InvFG.

The management company may purchase securities which are officially licensed at one of the Austrian or foreign
stock exchanges listed in the appendix or traded on regulated markets listed in the appendix which are recognized
and open to the general public and which function in an orderly manner. In addition, the management company may
acquire securities from new issues whose terms and conditions of issue include the obligation to apply for an official
listing on a stock exchange or regulated market subject to the proviso that their listing must actually take place not
later than one year after their day of issue.

Money market instruments
Money market instruments are instruments normally traded on the money market which are liquid, whose value may
be precisely determined at any time and which fulfill the requirements laid down in § 70 InvFG.

Money market instruments may be purchased for the investment fund where these are
1. officially licensed at one of the Austrian or foreign stock exchanges listed in the appendix or traded on regulated
markets listed in the appendix which are recognized and open to the general public and which function in an
orderly manner.
2. normally traded on the money market and freely transferable and liquid and their value may be precisely deter-
mined at any time and for which appropriate information is available, including such information as enables an
appropriate valuation of the credit risks associated with investing in such instruments may be purchased even if
they are not traded on regulated markets, where the issue or the issuer of these instruments is already subject to
the relevant provisions concerning protection of deposits and investors and these instruments are either
a) issued or guaranteed by a central, regional or local unit of government or by the central bank of a member
state, the European Central Bank, the European Union or the European Investment Bank, a third country or —
for federal states — a member state of a federation or by an international institution established under public
law of which at least one member state is a member or

b) issued by companies whose securities are officially licensed at one of the Austrian or foreign stock exchanges
listed in the Appendix or traded on regulated markets listed in the Appendix or

c) issued or guaranteed by an institution which is subject to supervision in accordance with the criteria stipulated
in Union law (i.e. EU law) or issued or guaranteed by an institution which is subject to and complies with
supervisory regulations which in the opinion of the Austrian Financial Market Authority are at least as stringent
as those set out in Union law or

d) issued by other issuers belonging to a category licensed by the Austrian Financial Market Authority, where
investor protection provisions apply for investments in these instruments which are equivalent to those set out
in items a to ¢ and where the issuer is either a company with shareholders’ equity of at least EUR 10 m. which
prepares and publishes its annual financial statements in accordance with the provisions set out in Directive
78/660/EEC or a legal entity which, within a business group comprising one or more stock exchange-listed
companies, is responsible for the financing of this group or a legal entity which, in business, corporate or
contractual form, is due to finance its securitization of liabilities through a credit line granted by a bank; such
credit line must be guaranteed by a financial institution which itself fulfills the criteria specified in item 2 c.
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Unlisted securities and money market instruments

A maximum of 10 % of the fund assets may be invested in securities or money market instruments which are not
officially admitted to trading on one of the stock exchanges listed in the appendix to the fund regulations or which
are not traded on one of the regulated markets specified in the appendix to the fund regulations or in case of new
issuance of securities if not admitted to trading within one year of their issuance.

Units in investment funds

1. Together with funds pursuant to the following item 2, units in investment funds (= investment funds and open-end
investment companies) pursuant to InvFG which comply with the provisions set out in the Directive 2009/65/EC
(UCITS) may be purchased up to an overall amount of 10 % of the fund assets where these funds do not for their
part invest more than 10 % of their fund assets in units in other investment funds.

2. Units in any single investment fund pursuant to § 71 InvFG which do not wholly comply with the provisions set out
in the Directive 2009/65/EC (UCI) and whose exclusive purpose is

for joint account and in accordance with the principle of risk spreading to invest publicly procured monies in
securities and other liquid financial investments and

whose units are, at the request of the unitholders, repurchased or redeemed at the direct or indirect expense of
the assets of the investment fund

may together with funds pursuant to the above item 1 be purchased up to an overall amount of 10 % of the fund
assets where

a) these funds do not invest more than 10 % of their fund assets in units in other investment funds and

b) they are licensed in accordance with legal provisions which make them subject to supervision which in the opinion
of the Austrian Financial Market Authority is equivalent to supervision under Community law (i.e. EU law) and
there is an adequate guarantee of cooperation between the authorities and

c) the level of protection afforded the unitholders is equivalent to the level of protection afforded the unitholders in
investment funds which comply with the provisions set out in the Directive 2009/65/EC (UCITS) and, in particular,
the provisions concerning separate safekeeping of the portfolio of assets, the take-up of loans, the extensions of
loans and uncovered sales of securities and money market instruments are equivalent to the requirements set out
in the Directive 2009/65/EC and

d) the relevant business activity is the subject of annual and semi-annual reports which enable a judgment to be made
as fo the relevant assets and liabilities, income and transactions during the period under review.

The criteria stated in § 3 of the Austrian Information and Equivalency Determination Ordinance (IG-FestV), as
amended, shall be consulted for evaluation of the equivalency of the level of protection for unitholders within the
meaning of item c).

3. Units may also be purchased for the investment fund in investment funds which are directly or indirectly managed
by the same management company or by a company with which the management company is affiliated through
joint management or control or a substantial, direct or indirect investment.

4. Units in any single investment fund may be purchased up to an amount of 10 % of the fund assets.

Derivative financial instruments

a) Listed and non-listed derivative financial instruments

Derived financial instruments (derivatives) — including equivalent instruments settled in cash — which are officially

licensed on one of the stock exchanges listed in the Appendix or traded on one of the regulated markets listed in the

Appendix or derived financial instruments which are not officially licensed by a stock exchange or traded on a

regulated market (OTC derivatives) may form part of the investment fund if

1. the underlying instruments are instruments pursuant to § 67 (1) items 1 to 4 InvFG or financial indexes, interest
rates, exchange rates or currencies in which the investment fund is permitted to invest in accordance with its fund
regulations,

2. the counterparty in transactions involving OTC derivatives is a supervised institution belonging to a category
licensed by the Austrian Financial Market Authority by regulation,

3. the OTC derivatives are subject to a reliable and verifiable daily valuation and at the initiative of the management
company may at any time and at an appropriate current market value be sold, liquidated or balanced through
an offsetting transaction and

4. they do not lead to the delivery or transfer of assets other than those specified in § 67 (1) InvFG.

The default risk for investment fund transactions involving OTC derivatives may not exceed the following levels:
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1. if the counterparty is a credit institution within the meaning of § 72 InvFG, 10 % of the fund assets,
2. otherwise 5 % of the fund assets.

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 collat-
eralized 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 will be
used as collateral during the period for which this prospectus is valid. 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.
The management company wishes to point out that, in future, other types of collateral may be used in whole or in
part, such as bonds, equities, convertible bonds and units in investment funds.

Investments made by an investment fund in index-based derivatives shall not be taken into consideration with regard
to the specific investment limits. Where a derivative is embedded in a security or a money market instrument, it must
be taken into consideration in respect of compliance with the above-mentioned prescriptions.

This also includes instruments for the transfer of the credit risk.

b) Use

As part of the investment scheme for Raiffeisen Asia Opportunities ESG Equities, derivative instruments shall be used
at the discretion of the management company both for hedging purposes and as an active instrument of the investment
(to safeguard or increase income, as a replacement for securities, to control the investment fund’s risk profile or for
synthetic liquidity control). This means that derivative instruments will also be used as a substitute for a direct investment
in assets and, in particular, with the goal of increased income. The loss risk associated with the investment fund may
thus increase.

¢) 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 does not currently use total return swaps or similar derivative instruments.
Overall risk

Risk management
The management company shall employ a risk management procedure which enables it to monitor and measure at
all times the risk associated with its investment items and its share of the overall risk profile of the fund assets.

The overall risk is to be determined in accordance with the commitment approach or the value-at-risk approach.

The management company must specify, implement and maintain appropriate and documented risk management
principles. These risk management principles must include procedures such as are necessary for the evaluation of
market, liquidity and counterparty risks as well as other risks, including operational risks.

Commitment approach

The management company applies the commitment approach to calculate the overall risk. With this approach, all
positions in derivative financial instruments including embedded derivatives within the meaning of § 73 (6) InvFG are
converted into the market value of an equivalent position in the underlying instrument of the relevant derivative (un-
derlying instrument equivalent).

Arrangements providing for the netting of assets (“netfting arrangements”) or the hedging of assets (“hedging arrange-
ments”) will be included in the overall risk calculation provided that they do not exclude obvious and significant risks
and clearly lead to a reduction in the level of risk.

It is not necessary fo include in the calculation positions in derivative financial instruments which do not give rise to
any additional risk for the investment fund.

Please refer to the current version of the regulation issued by the Austrian Financial Market Authority (FMA) concerning
risk calculation and reporting of derivatives for the detailed overall risk calculation modalities in case of use of the
commitment approach and the quantitative and qualitative details (currently available at www.fma.gv.at).

The overall risk thus calculated which is associated with derivatives may not exceed 20 % of the fund assets. In this
regard, the management company may increase the investment fund’s level of investment by using derivatives.

Sight deposits or deposits at notice
Bank balances in the form of sight deposits or deposits at notice with terms not exceeding 12 months may be
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purchased on the following conditions:

1. Sight deposits or deposits at notice with terms not exceeding 12 months may be invested at any one credit
institution up to an amount of 20 % of the fund assets if the relevant credit institution
> is headquartered in a member state or
> is located in a third country and is subject to supervisory regulations which in the opinion of the Austrian

Financial Market Authority are equivalent to those set out in Community law.

2. lIrrespective of any individual upper limits, an investment fund may not invest with any one credit institution more
than 20 % of the fund assets in a combination of securities or money market instruments issued by this credit
institution and/or deposits held by this credit institution and/or OTC derivatives purchased by this credit institu-
tion.

No minimum balance is required.

Borrowing

The management company may take out temporary loans up to the amount of 10 % of the fund assets for account of
the investment fund.

Borrowing will increase the level of investment and thus the fund’s risk.

Repos

The management company is permitted to purchase assets for account of the investment fund, for up to 100 % of the
fund assets, subject to an obligation on the seller to repurchase those assets at a predetermined time and for a
predetermined price.

This means that the characteristics of an asset (e.g. a security) will differ from those of the repurchase agreement. For
instance, the return, maturity and buying and selling prices of the repurchase agreement may deviate significantly
from those of the underlain instrument.

The fund has not entered into any repurchase agreements at the present time. Accordingly, the information concerning
repurchase agreements which is stipulated in § 7 (2) of the Austrian Securities Lending and Repurchase Agreement
Ordinance and Art. 14 of Regulation (EU) No. 2015/2365 is not required.

Securities lending

Within the investment limits laid down by the Austrian Investment Fund Act, the management company shall be entitled
to transfer to third parties securities up to the amount of 30 % of the fund assets within the framework of an acknowl-
edged securities lending system and for a limited period, subject to the proviso that the third party shall be obliged to
retransfer the transferred securities after a predetermined loan period.

The associated fee is an added source of income and will thus improve the fund’s performance.

The types of assets used in securities lending transactions are securities held within the scope of the fund assets.
Loaned securities used in these transactions may not exceed 30 % of the fund assets.

Loaned securities used in these transactions are expected to amount to between O % and 5 % of the fund assets. The
management company wishes to point out that this is merely an assessment based upon past experience. The actual
volume of securities lending will depend on the market environment and may amount to between O % and 30 % of
the fund assets.

Criteria for the selection of counterparties

The fund will only enter into securities lending transactions with the custodian bank/depositary Raiffeisen Bank Inter-
national AG. This is an Austrian credit institution and is an acknowledged securities lending system within the meaning
of § 84 of the Austrian Investment Fund Act. The minimum credit quality rating stipulated by the management company
is BB- (Standard & Poor’s or Fitch) or Ba3 (Moody's).

Potential conflicts of interest

Raiffeisen Bank International AG’s function as the borrower of securities out of the fund assets might potentially result
in conflicts of interest in relation to its supervisory tasks as the custodian bank/depositary. This potential conflict of
interest is resolved at the level of Raiffeisen Bank International AG by means of an organizational separation between
the competent departments for securities lending transactions and the custodian bank/depositary function. Moreover,
entering into securities lending transactions with Raiffeisen Bank International AG as the owner of the management
company might result in the payment of a reduced lending fee which is not a normal market fee. This potential conflict
of interest is resolved through the agreement of a normal market lending fee with Raiffeisenbank International AG and
through the management company reviewing, at least once a year, whether this fee is consistent with normal market
fees, by comparison with other companies.

Collateral for securities lending transactions and haircut strategy

Under the master agreement on securities lending transactions concluded between the management company and
Raiffeisen Bank International AG, Raiffeisen Bank International AG is obliged to provide collateral for loaned securi-
ties. Bonds, equities and units in investment funds are permitted as collateral. The bonds used as collateral may be
issued by sovereigns, supranational issuers and/or companies efc. No stipulations apply in relation fo the terms of
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these bonds. Within the scope of provision of collateral, pursuant to § 4 of the Austrian Securities Lending and Repur-
chase Agreement Ordinance (Verordnung zu Wertpapierleih- und Pensionsgeschéften, WPV), diversification and
correlation with risk diversification achieved through quantitative issuer limits in particular and appropriate liquidity
for collateral for the purpose of tradability and realizability will be ensured.

Valuation of collateral

This collateral will be valued on each banking day, subject to an add-on compared to the valuation of the securities
loaned from the fund in accordance with provisions of EU Regulation 575/2013 (CRR). For bonds, this add-on will
be determined on the basis of the credit rating of the issuer and the remaining term of the bond and will amount to
not less than 0.5 %. For equities and units in investment funds, this add-on will amount to 10.607 %. The value of the
required collateral, thus calculated, will result in the ongoing overcollateralization of the fund’s outstanding securities
lending positions.

Custody and reuse of collateral
The collateral will be held in a separate sub-account with the custodian bank/depositary for each fund and will not
be reused.

Risks associated with securities lending transactions
The following risks — which are described in greater detail in the fund’s risk profile section (item 14 of the prospectus)
- apply in connection with lending of securities:

e Securities lending risk
e Risk for assets deposited as collateral (collateral risk)

Fee arrangement for securities lending transactions

Raiffeisen Bank International AG will pay a standard loan fee on loaned securities. This fee will be credited to the
fund. Securities lending transactions will not entail any costs or charges for the fund. The management company will
determine whether this fee arrangement is consistent with normal market fees at least once a year, by comparison
with other companies.

The management company wishes to point out in connection with the fee arrangement that Raiffeisen Bank Interna-
tional AG is an affiliate of the management company within the meaning of Article 4 (1) (38) of Regulation (EU) No.
575/2013.

14. Risk profile for the fund

Notice

The following description of the level of risk associated with the investment fund does not reflect a potential investor’s
individual risk profile. We recommend that investors should obtain expert investment advice for an assessment of
whether the investment fund is suitable and appropriate for their personal circumstances.

General information

The assets in which the management company invests for account of the investment fund entail risks as well as income
opportunities. If the investor sells fund units at a time when the prices of the assets have fallen, he will not receive all
of the money which he has invested in the investment fund. However, the investor’s risk is limited to his total investment.
There is therefore no commitment to provide further capital.

Due to the fund’s composition and the management techniques applied the fund is subject to increased voldtility, i.e.
its unit values are exposed to significant upward and downward fluctuations even within brief periods of time. Even
capital losses cannot be ruled out.

Due to the different structures of the individual unit classes, the investment outcome achieved by the investor may vary
in accordance with the unit class to which his purchased units belong.

Sustainability risks
Sustainability risks are understood as events or conditions that are environmental, social or related to corporate gov-
ernance, that could cause an actual or potential material negative impact on the value of the investment should they

occur.

A significant aspect of sustainability risks includes the related environmental and reputational risks (e.g. through calls
to boycott products that violate labor laws) that relate to companies and issuers.
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When making investment decisions, the consideration of sustainability risks occurs during the risk/reward assessment
for each investment.

The fund management utilizes various information channels such as the media and research agencies to continually
examine whether an investment may cause reputational damage. Based on this risk assessment, the securities are
sold, corporate dialogue is initiated (engagement) and in serious cases, the securities are excluded from the manage-
ment company’s entire fund portfolio.

When investing in funds from other management companies, their handing of sustainability risks will be taken into
consideration. In particular, it will be determined which investments will be excluded from the investment universe for
sustainability reasons. Fund selection will be subject to the same evaluation with sustainable orientation the deciding
factor.

The sustainability risks are assessed and monitored independently of the fund’s management by the risk management
department in consideration of external data. During this process, sustainability assessments (scores) and sustainability
figures (e.g. carbon emissions) may be applied. The assessment is made in consideration of each company’s respec-
tive branch of business.

The impact of sustainability risks on the fund’s return

Generally the impact of sustainability risks is lower for funds that take environmental and social criteria into consider-
ation during investment, and higher for funds that do not take these criteria into consideration during investment.

The fund takes environmental and social criteria info consideration for investment. The management company esti-
mates the impact of sustainability risks on the fund’s return to be moderate. Accordingly it can be assumed that
sustainability risks could have an impact on the fund’s performance.

Information on the management company's strategies for considering sustainability risks in their decision-making pro-
cesses regarding investment is available on the management company’s website at www.rcm.at or rcm-interna-

tional.com (Corporate Governance menu).

In addition to the sustainability risks, there are further risks that are relevant to the fund as described in more detail
below:

SPECIFIC RISKS

Notice for investors whose domestic currencies differ from the fund currency (EUR): We would like to point out that the
return may rise or fall due to currency fluctuations.

The following risks (which are described in greater detail below) in particular apply for Raiffeisen Asia Opportunities
ESG Equities:

Market risk

Equity price risk

Credit risk or issuer risk
Fulfillment or counterparty risk
Liquidity risk

Exchange rate or currency risk
Custody risk
Cluster/concentration risk
Performance risk

Inflation risk

Capital risk

Risk of a change to other outline conditions (tax regulations)
Valuation risk

Country or transfer risk

Risk of suspension of redemption

Operational risk

Risk in case of derivative instruments

Securities lending risk

Risk for assets deposited as collateral (collateral risk)

These risks are particularly relevant for the fund. However, we should like to point out that the other general risks
described below may also apply.
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GENERAL RISKS & DEFINITIONS

(1) The risk that the entire market for an asset class performs negatively and that this negatively affects the price
and value of these investments (market risk)

The performance of securities is particularly dependent on the development of the capital markets. For their part, these

are affected by the general position of the world economy and by the economic and political outline conditions in the

relevant countries.

(2) The risk associated with a negative performance for equities (equity price risk)

Equity price risk is a certain form of market risk. This relates to the possibility of equities and quasi-equity securities
experiencing significant price fluctuations. In particular, the current price of an equity or a quasi-equity security may
thus fall below the price at which the security was purchased. As a market price, this price reflects the ratio of supply
and demand as of the time of valuation. Economic expectations in relation to individual companies and industries as
well as the general economic environment, political expectations, speculation and speculative buying are important
factors shaping price trends.

(3) Interest rate fluctuation risk

This refers to the possibility of a change in the market interest rate applicable at the moment of issue of a fixed-interest
security or a money market instrument. Changes to the market interest rate may result from factors such as changes in
the position of the economy and the resulting policy of the relevant issue bank. If market interest rates rise, then the
prices of the fixed-interest securities or money market instruments will generally fall. On the other hand, if the market
interest rate falls, this will have an inverse effect on fixed-interest securities or money market instruments. In either case,
the price development means that the yield on the security will roughly reflect the market interest rate. However, price
fluctuations will vary in accordance with the maturity of the fixed-interest security. Fixed-interest securities with shorter
maturities are subject to lower price risks than such securities which have longer maturities. However, fixed-interest
securities with shorter maturities generally offer lower yields than fixed-interest securities with longer maturities. Due
to market conditions, the interest rate fluctuation risk may also arise for sight deposits and deposits at notice in the
form of negative credit interest rates or other unfavorable conditions. The latter are subject to an increased level of
fluctuation, both positively and negatively.

(4) Risk of low or negative yields
Marketrelated low or even negative yields on money market instruments and bonds may adversely affect the fund’s
net asset value and may not be sufficient to cover the ongoing charges.

(5) The risk that an issuer or counterparty is unable to fulfill its obligations (credit risk or issuer risk)

As well as the general patterns of the capital markets, the price of a security is also affected by the individual behavior
of the relevant issuer. Even where securities are selected with the utmost care it is not possible to exclude, for example,
losses due to issuers’ pecuniary losses or insolvency. The risk of the participation of creditors in case of the recovery
or resolution of a bank (“bail-in”) is another form of credit risk or issuer risk. The measures envisaged in this event
may result in the creditors of a bank suffering a total loss of their invested capital.

(6) The risk that a transaction is not executed as expected, since a counterparty fails to make timely payment or
delivery as expected (fulfillment or counterparty risk)

This category includes the risk that a seflement in a transfer system is not fulfilled as expected as a counterparty does
not pay or deliver as expected or does so subject to a delay. The seftlement risk relates to not receiving a correspond-
ing consideration upon fulfilling a transaction.

Particularly at the purchase of non-listed financial products or their settlement through a transfer agent, there is a risk
that it may not be possible to fulfill a completed transaction as expected due to a counterparty’s failure to make
payment or delivery or due to losses resulting from errors occurring during operational activities as part of the execu-
tion of a transaction.

(7) The risk that a position cannot be liquidated in good time for an appropriate price (liquidity risk)

With due regard to the opportunities and risks associated with investing in equities and bonds, the management
company will predominantly acquire for the investment fund securities that are officially listed on stock exchanges in
Austria or abroad or traded in organized markets that are recognized markets, are publicly accessible and are
properly functioning markets.

Despite this, sales of individual securities in individual phases or in individual stock exchange segments may be
problematic at the desired moment in time. There is also the risk that securities traded in a somewhat tight market
segment may be subject to considerable price volatility.

In addition, the management company may acquire securities from new issues whose terms and conditions of issue
include an obligation to apply for an official listing on a stock exchange or organized market subject to the proviso
that their listing must take place not later than one year since their day of issue.

The management company may acquire securities that are traded on a stock exchange or on a regulated market
within the EEA or on one of the stock exchanges or regulated markets listed in the Appendix to the fund regulations.
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(8) The risk that the value of the investments is influenced through exchange rate fluctuations (exchange rate or
currency risk)

The currency risk is another form of market risk. Where not otherwise stipulated, investment fund assets may be

invested in currencies other than the relevant fund currency. The fund will receive income, repayments and proceeds

from such investments in the currencies in which it invests. The value of these currencies may fall relative to the fund

currency. There is therefore a currency risk which may adversely affect the value of the units where the investment

fund invests in currencies other than the fund currency.

(9) The risk of the loss of assets held in a security deposit account due to insolvency, negligence or fraudulent
conduct by the custodian bank/depositary or sub-custodian bank/sub-depositary (custody risk)

Custody of assets of the investment fund is subject to a loss risk due to insolvency, breaches of a duty of care or

abusive conduct by the custodian or a sub-custodian.

(10) Cluster/concentration risk
Further risks may result from a concentration of the investment on certain assets or markets.

(11) Performance risk
The performance of assets purchased for the investment fund may deviate from predictions at the time of purchase. It
is thus not possible to exclude price losses.

(12) Information on the solvency of guarantors (guarantor default risk)
The risk associated with the investment rises or falls depending on the solvency of any guarantors. For instance, an
insolvency of the guarantor may mean that the guarantee no longer applies or at least no longer fully applies.

(13) Inflation risk

The return on an investment may be negatively influenced by the inflation trend. The invested money may on the one
hand be subject to a decline in purchasing power due to a fall in the value of money, on the other hand the inflation
trend may have a direct (negative) effect on the performance of assets.

(14) The risk relating to the investment fund’s capital (capital risk)

The risk relating fo the investment fund’s capital may apply in particular if the assets are sold more cheaply than they
were purchased. This also covers the risk of exhaustion for repurchases and excessive distributions of investment
yields.

(15) The risk of a change in other outline conditions, including tax regulations

The value of the assets of the investment fund may be negatively affected due to uncertainties in countries in which
investments are made, e.g. international political trends, a change in government policy, taxation, restrictions on
foreign investments, currency fluctuations and other trends in terms of legislation and regulation. The fund may also
trade on stock exchanges which are not as strictly regulated as those in the USA and the EU countries.

(16) The risk of valuation prices of certain securities deviating from their actual selling prices due to prices deter-
mined on illiquid markets (valuation risk)

Particularly in times of liquidity shortages experienced by market participants due to financial crises and a general

loss of confidence, price determination for certain securities and other financial instruments on capital markets may

be restricted, hampering the fund’s valuation. Where investors simultaneously redeem large quantities of units during

such times, to maintain the fund’s overall liquidity the fund’s management may be forced to sell securities at prices

deviating from the actual valuation prices.

(17) Country or transfer risk

The country risk refers to a situation where a foreign debtor is unable, despite his solvency, to make timely payment
or any payment all due to an inability or lack of readiness on the part of his country of residence to make transfers.
For example, payments to which the fund is entitled may not be forthcoming or may be made in a currency which is
no longer convertible due to foreign exchange restrictions.

(18) Risk of suspension of redemption

In principle, unitholders may require the redemption of their units at any time. However, the management company
may temporarily suspend redemption of units in case of extraordinary circumstances. The unit price may be lower
than prior to suspension of redemption.

(19) Key personnel risk
The performance of a fund which realizes a highly favorable investment outcome within a given period is partly
attributable to the aptitude of the persons responsible and thus to the correct decisions made by the fund’s manage-
ment. However, the personnel makeup of the fund’s management may change. New decision-makers may be less
successful in their activities.
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(20) Operational risk

A loss risk applies for the fund, due to inadequate internal processes as well as human or system error at the man-
agement company or due to external events such as negative effects on financial instruments from changes to or
discontinuation of a benchmark or an interbank interest rate. This risk includes legal, contractual and documentation
risks and risks resulting from the fund’s trading, settlement and valuation procedures.

(21) Risks in connection with other fund units (target funds)

The risks for the target funds which are acquired for the fund are closely associated with the risks for the assets
included in these target funds and their investment strategies.

Since the managers of the individual target funds may act independently of one another, it is possible that multiple
target funds may pursue the same or opposing investment strategies. This may cause existing risks to accumulate and
to cancel out any opportunities.

(22) Risk in case of derivative instruments
As part of its orderly management of an investment fund, subject to certain conditions and restrictions the management
company may purchase derivative financial instruments within the meaning of the Austrian Investment Fund Act.

It must be pointed out that derivatives can entail risks, such as the following:

a) Acquired limited-term rights may expire or suffer a loss of value.

b) The risk of loss may not be calculable and may exceed any furnished collateral.

¢) Transactions designed to exclude or reduce risks may not be possible or may only be possible at a market price
that shall cause a loss.

d) The risk of loss may increase if the obligations associated with such transactions or the consideration that can be
claimed as a result of such transactions is denominated in a foreign currency.

The following additional risks may apply for transactions involving OTC derivatives:

a) Problems concerning the sale to third parties of financial instruments purchased on the OTC market, as these lack
an organized market; setlement of obligations entered into may be difficult due to an individual agreement or
else necessitate considerable expenses (liquidity risk);

b) The economic success of the OTC transaction may be jeopardized as a result of the contracting party’s default
(contracting party risk);

(23) Securities lending risk

In the event of the investment fund lending securities, these may be returned late or they may not be returned at all.
Due to financial losses suffered by the borrower of securities in particular, the borrower may be unable to fulfill its
obligations to the investment fund in this regard (default risk).

Insofar as the borrower of securities provides the investment fund with collateral in connection with the securities
lending transaction, this is exposed to a collateral risk. Moreover, in connection with securities lending transactions
operational risks such as booking errors or errors in the delivery of the loaned securities may apply. Insofar as the
borrower of securities continues to use the loaned securities, they will likewise be subject to the risk that, upon termi-
nation of the securities lending transaction, the borrower of these securities is unable to purchase them on the market
e.g. due to a lack of liquidity and it is therefore not possible to return them (liquidity risk).

(24) Risk for assets deposited as collateral (collateral risk)

If third parties provide collateral for the investment fund, this will be subject to the typical investment risks associated
with such collateral, including the risk that a position cannot be liquidated in good time for an appropriate price
(liquidity risk) and the risk that is associated with custody of the collateral (custody risk) and the operating risk associ-
ated with management of collateral, e.g. in case of an error in calculating the collateral required.

(25) Commodity risk

Both commodities-related securities — in particular, equities or bonds issued by companies active in the commodities
sector — and structured bonds which are collateralized by means of commodities and commodities derivatives or
which are linked to their price development and derivative instruments which are tied to the development of commod-
ities indexes or commodities funds (or investment funds with commodity (index) holdings) in which the fund invests in
the form of subfunds are exposed, in particular, to the following risks which are typical of commodity markets and
commodity futures markets and which may adversely affect the value of a unit: strong fluctuations in supply and/or
demand, government intervention, adverse weather conditions, environmental disasters, (global) political disputes,
war and terrorism.

(26) Risks associated with subordinated bonds

Subordinated bonds - in particular, hybrid bonds and bonds with core capital characteristics which are issued by
credit institutions or other financial service providers — may have a quasi-equity risk profile in certain circumstances.
They are exposed to an increased risk of the issuer being unable to fulfill its interest payment or redemption obligations
or of only being able to do so in part or subject to delay. Due to their subordinate status, in case of insolvency,
liquidation or similar events relating to the issuer, claims held by creditors of subordinated bonds will be inferior to
those of prior creditors. Accordingly, it may not be possible to satisfy their claims or it may only be possible to do so
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in part. Even within the scope of ongoing business activities, interest payments may not be forthcoming (while not
necessarily resulting in an obligation for retrospective payment by the issuer) or may be reduced, postponed or
alternatively settled (e.g. in the form of equities), without triggering insolvency proceedings. In addition, the face
amount of the subordinated bond may be temporarily or permanently reduced and may thereby undergo conversion,
e.g. info equities. Moreover, subordinated bonds frequently lack a maturity (“perpetuals”) and a supervisory authority
may refuse their redemption or repayment. Subordinated bonds may also be exposed to increased liquidity risks.

(27) Risks associated with asset backed securities (ABS)/mortgage backed securities (MBS)/collateralized debt
obligations (CDO)
ABS, MBS and CDOs (hereinafter: “ABS”) investments are based on the (actual or synthetic) transfer of asset positions
(normally a pool of claims on borrowers or lessees; and alternatively, or additionally, securities) to a special purpose
vehicle (SPV). The SPV refinances itself by issuing ABS-designated securities whose interest and principal payments
are exclusively funded through the assigned pool. The ABS issue is normally “structured”, i.e. the pool provides the
basis for multiple ABS tranches whose claims will be settled in order of priority in the event of the pool’s assets
defaulting, with subordinated tranches serving as a loss buffer for prior tranches. Besides principal payments or
defaults, with this type of an ABS structure the pool may also be exposed to changes due to transactions undertaken
by the entity or entities managing the pool. In addition, features lessening the level of risk may include third-party
guarantees or credit insurance.
Due to the variety and complexity of ABS, in individual cases these may be exposed to highly specific risks and are
thus incompatible with a universal risk profile. As a general rule, the following risks are frequently particularly signifi-
cant, but in individual cases the relative significance of specific risks may differ and other risks may also apply.
-Specific features of credit risk: A particular risk for ABS investors is that it may be partially or entirely impossible to
settle claims arising from the underlying pool (underlying counterparty risk). Moreover, other interested parties such
as guarantors or credit insurers, financial derivatives counterparties, administrators or other parties may not be able
to fulfill their obligations in the agreed manner.

Increased liquidity risk: ABS are normally exposed to a higher level of risk than conventional bonds with the
same credit rating of it not being possible to dispose of them in good time without an above-average markdown on
their market value.

- For example, premature principal repayments in the underlying pool are a specific form of market risk and
may heighten the interestrate fluctuation risk.

Complexity risks due to a frequently multi-layered and intricate structure and the lack of standardization.

Legal risks, in particular the risk of the nullity of the asset transfer in the event of the insolvency of the original
owner (risk of the SPV’s insufficient remoteness from bankruptcy).

- Operational risks: Particularly in relation to the activities of the investment manager(s), the custodian(s) and
the servicer(s) there is a risk that internal procedures, personnel and systems (such as a lack of personnel or IT resources
or fraudulent conduct) may prove to be inadequate or may fail.

15. Method, level and calculation of the remuneration payable to the management company,
the custodian bank/depositary or third parties and charged to the investment fund, and
reimbursement of costs to the management company, the custodian bank/depositary or
third parties by the investment fund

Management fees
The management company shall receive for its management activity an annual remuneration that is calculated, rec-

orded and deducted monthly on the basis of the respective fund assets of the tranche for each calendar day.

This amounts to:

Currency Tranche Management fees Minimum investment amount
Annual remuneration

EUR R up to 2 % of the fund assets none

EUR RZ up to 0.90 % of the fund assets none

EUR I up to 0.90 % of the fund assets EUR 500,000

For large investments, the management company may grant a discount on or reimbursement of the management fee
in consideration of the related increase in the fund volume and possible size advantages affecting the fund manage-
ment, as long as the interests of all unitholders are safeguarded.

Liquidation fee
In case of the liquidation of the fund pursuant to §§ 60 (1) and (2) InvFG, the management company shall receive
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remuneration amounting to 0.50 % of the fund assets.

Other expenses and costs
In addition to the remuneration due to the management company, the following expenses shall be charged to the
investment fund:

a) Transaction costs

This refers to those costs associated with the purchase and sale of investment fund assets which are not already taken
into consideration through an assets setlement. The transaction costs also include the costs for a central counterparty
for OTC derivatives (in accordance with the Regulation (EU) No. 648/2012 (EMIR)).

The transaction costs item also includes transaction-related costs of external service providers which are applied in
order to ensure orderly execution (“pre-matching system”, current service provider is DTCC ITP (UK) Limited, London)
and to verify that the transaction in question is market-compliant (“monitoring compliance with market conditions”,
current service provider is b-next engineering GmbH, Herford, Germany, and Refinitiv Austria GmbH, Vienna).

Execution of transactions

The management company provides notice that it may process transactions for the investment fund through a closely
associated company, and thus through an affiliate within the meaning of Art. 4 (1) item 38 of Regulation (EU) No.
575/2013.

b) Expenses for auditor/other auditing costs and expenses for tax advice/tax representation

The remuneration for the auditor shall be based on the fund’s volume on the one hand and the investment principles
on the other. Furthermore, the fund may also be charged with fees for the examination and verification of the correct-
ness of the fund's calculation of risk-weighted exposure amounts in accordance with the provisions of the Capital
Requirements Regulation (CRR, Regulation (EU) No 575/2013).

The expenses for tax advice include calculation of the tax details for each unit for unitholders with tax liability in
Austria, verification of these details and the costs for tax representation. The custodian bank/depositary will assume
these services. Furthermore, the fund will be charged with all costs for the fund’s registration with foreign tax authorities
and costs for item-specific calculations and reporting of tax details. This also includes the costs for calculation of the
tax details for unitholders residing in Austria and other countries who are not liable to pay tax in Austria, which may
be charged where applicable.

¢) Publicity costs and regulatory fees

Publicity costs

These costs are the expenses associated with the production and publication of statutorily required information for
unitholders in Austria and elsewhere. In addition, any disclosure costs resulting from the fulfillment of statutory distri-
bution requirements in any countries of distribution may be charged to the fund. This also includes the costs for the
creation and use of a permanent data storage medium, as permitted by law.

Regulatory fees

All of the fees charged by the supervisory authorities and fees resulting from the fulfillment of statutory distribution
requirements in countries of distribution may be deducted from the fund, as permitted by law. Costs resulting from
reporting obligations in compliance with supervisory requirements — such as costs for notifications to Oesterreichische
Nationalbank, costs for the obligating identification number (LEl) for reporting pursuant to the Regulation (EU) No.
648/2012 (EMIR) — as well as costs for admission of the fund by supervisory authorities to a certain stock exchange
or certain market for the purchase of assets may also be charged to the fund.

Disclosure costs and regulatory fees are indicated in the Statutory/publication costs section of the annual fund report.

d) Depositary fees/custody charges charged by the custodian bank/depositary and for services provided by the
custodian bank/depositary

The usual custody charges for safekeeping of financial instruments, coupon collection costs (where applicable,

including normal bank fees for safekeeping of foreign securities and financial instruments outside of Austria) will be

deducted from the fund (custody charges).

Liquidation fee
In case of the liquidation of the investment fund pursuant to § 60 (3) InvFG, the custodian bank/depositary shall
receive remuneration amounting to 0.50 % of the fund assets.

e) Custodian bank fee/administration fee for other services

The fund will be charged a corresponding fee for services provided by the custodian bank/depositary in its role as
the custodian bank and for other services provided by the custodian bank/depositary (such as pricing and fund
accounting).

f) Costs for services provided by external consultants, investment advisers, research costs and index costs

If the investment fund makes use of the services of external consultants or investment advisers or uses research, data
from index providers or notaries/legal advisers in connection with the authentications required for the fund, these
costs shall be charged to the investment fund if these costs are not already covered by the management fee.
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Research

The investment fund may be charged with the costs for fund research conducted for the purpose of enhancing the
quality of management services. Such research costs will be charged separately and may not exceed 0.10 % annually
of the fund assets.

Sustainability research / engagement

The investment fund may be charged with the costs for sustainability research — i.e., the analysis and evaluation of
companies or other issuers regarding the quality of environmental, social and good corporate governance aspects.
Additionally, the fund may also be charged with the costs for services associated with the so-called engagement
process (corporate dialogue about sustainability topics and, in particular, about violations of sustainability criteria).

Exercise of voting rights
Fees charged by IVOX Glass Lewis GmbH, D-76131 Karlsruhe for advisory services and technical support in relation
to the exercise of voting rights for securities held by the investment fund will be deducted from the investment fund.

Valuation

Remuneration for advisory services in connection with the valuation of hard-to-value assets (cf. item 16 below) will
reflect the number of the fund’s securities requiring valuation as well as the frequency of valuation and may be charged
to the fund as applicable.

Management of collateral
Within the context of the collateralization of OTC derivatives for the investment fund, State Street Bank GmbH, Frank-
furt, shall provide administrative services whose costs will be charged to the investment fund.

Index costs for risk management purposes

The management company may make use of indexes for the purpose of risk management. The resulting costs — in
particular, for the provision and use of individual securities within the scope of an index and costs for the registration
of the master data for these individual securities — may be charged to the fund.

Rating and data costs for risk management purposes

The management company may use credit ratings from external service providers in connection with the credit risk
management. These costs may be charged to the fund. Furthermore, costs may arise for market data (in particular
regarding volatility and interestrate curves), liquidity assessments (scores/rankings) and market liquidity data (bid-ask
quotations, transaction volumes) from external data providers that are required in connection with risk management.
These costs will also be charged to the fund. The costs for data which are required for the evaluation of sustainability
risks will likewise be charged to the fund. In addition, the fund will be charged on a pro rata basis for data and
research costs for the assessment of adverse sustainability impacts arising from investment decisions pursuant to Article
4 of Regulation (EU) 2019/2088 (Disclosure Regulation).

Data processing costs

The fund may be charged with the costs for the processing and quality assurance of data of the subfunds held by the
fund (third-party funds of other management companies), which are necessary to fulfil the legal requirements of Sol-
vency |l reporting for invested insurance companies (so-called Tripartite Template / TPT) while protecting the interests
of all unitholders.

Calculation and forwarding of costs and additional expenses for distributing agents

According to WAG 2018 or EU Directive 2014/65/EU (“MIFID 1I”) and the related acts, distributing agents (and
other companies that distribute the fund) are obligated to full disclosure to investors regarding the costs that arise for
the fund. The distributing agents shall obtain the required information on this from the management company. In such
cases, the management company will appoint the service provider Lucht Probst Associates GmbH, GroBBe Gallusstrasse
9, Frankfurt am Main 60311, Hessen, Deutschland to establish these costs and additional expenses. This data shall
be forwarded via an internet platform operated by fundinfo AG, Zurich. The costs for these services shall be charged
to the respective fund.

g) Costs associated with foreign distribution

One-off and regular expenses associated with a license issued for the investment fund’s distribution outside Austria -
in particular, costs charged by the competent authorities, publication costs, costs of the paying and distributing agents,
as well as costs of correspondent accounts and of the representatives in the various countries of distribution, translation
costs, registration costs, costs for authentication, costs for tax advice and consulting costs where such costs are not
included in the items specified above under items b) to f) may be summarized under this item and charged to the
investment fund.

The current annual fund report shows the above items in the “Expenses” subsection of the “Fund result” section.

Raiffeisen Asia Opportunities ESG Equities Page 30 of 87



Benefits

The management company would like to point out that it will only realize (other cash value) benefits resulting from its
management activity (e.g. for broker research, financial analyses, market and price information systems) for the in-
vestment fund where these benefits are used for the purpose of enhancing the quality of the management company’s
services and the management company is not prevented from duly acting in the best interests of the unitholders This
may include, for example, research material provided to the management company by trading partners/brokers free
of charge.

The management company may issue refunds from the collected management fee. The issue of such refunds shall not
lead to additional costs for the fund.

Refunds provided by third parties (in the form of commission) shall be passed on to the investment fund, less any
associated expenses, and shown in the annual fund report.
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16. External consultants or investment advisers

The management company utilizes the services of the following external consultants or investment advisers in particu-
lar:

Exercise of voting rights

— IVOX Glass Lewis GmbH, D-76131 Karlsruhe

IVOX Glass Lewis GmbH provides advisory services and technical support in relation to the exercise of voting rights
for securities held in the investment fund. The related costs will be charged to the investment fund pursuant to item 15
f of the prospectus.

Valuation

For hard-to-value assets, for the purpose of valuation the management company may pay for advisory services pro-
vided by a company indicated on the list of consulting firms for the valuation of hard-+o-value assets (or possibly
several such companies). Please see below for a version of this list which was current at the time of preparation of
this prospectus. This list (updated, where applicable) is also available in German on the website of the management
company www.rcm.at (“Uber uns” menu/ “Konzerninformationen” submenu) and in English at www.rcm-interno-
tional.com (About Us menu/ Important Information submenu). The related costs for these advisory services will be
charged to the investment fund pursuant to item 15 f of this document.

List of consulting firms for hard-to-value assets i
(A current list is available in German at www.rcm.at (“Uber uns” menu/ “Konzerninformationen” submenu) and in
English at www.rcm-international.com (About Us menu/ Important Information submenu)

The management company uses the services of the following companies as advisers in connection with the valuation
of hard-to-value assets.

Value & Risk Service GmbH, OpernTurm (18th floor), Bockenheimer Landstrasse 2-4, 60306 Frankfurt am Main,
entered in the commercial register held by Frankfurt am Main Local Court under the commercial register no.
HRB 92168

BVAL (Bloomberg Valuation Services), Bloomberg Finance L.P., 731 Lexington Avenue, New York, NY 10002

AVS-Valuation GmbH, Sonnemannstrasse 9-11, 60341 Frankfurt am Main

17. Measures implemented for payments to the unitholders, repurchasing or redemption of
units and distribution of information concerning the investment fund

Issuance and redemption of unit certificates and execution of payments to the unitholders have been transferred to the
custodian bank/depositary. In case of unit certificates represented by global certificates, the distributions and pay-
ments will be credited by the unitholder’s custodian which has a direct or indirect custodian relationship with the
custodian bank/depositary.

This also applies for any unit certificates distributed outside of Austria.

The management company will provide the prospectus, the fund regulations, the key information document, the annual
fund report and the semi-annual fund report free-of-charge. These documents may be obtained, together with the issue
and redemption prices, from the website www.rcm.at (German version; an English version may also be available)
and also, where units are sold outside of Austria, from the website www.rcm-international.com (in English, possibly
in German and also other foreign-language versions of the key information document). These documents may also be
obtained from the management company, the custodian bank/depositary and from the distributing agents listed in
the Appendix.
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18. Further information for the investor

Results to date for the investment fund (where applicable)

The following graphic shows the annual performance of the investment fund’s tranche R (T), income-retaining unit
certificates with payment of capital gains tax, in EUR up to the cut-off date 12/31/2022.

Past performance is not a reliable indicator of future performance. Markets could develop very differently in the future.
This chart shows the fund’s performance as the percentage loss or gain per year over the last 10 years.

It can help you to assess how the fund has been managed in the past.

4/2022: Inclusion of sustainability as a core area of in-
vestment

Change of factors for determination of the fund’s performance
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