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BNP Paribas Global Bond Fund
BNP PARIBAS ASSET MANAGEMENT Luxembourg
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Stock Exchange Group plc FTSE International
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Exchange Group plc
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2021
9,428,027.12 25.06
5,003,195.63 13.30
3,863,531.64 10.27
2,983,460.49 7.93
2,943,666.66 7.83
2,777,035.41 7.38
1,685,669.38 4.48
949,629.90 2.52
915,359.76 2.43
628,906.65 1.67
594,292.00 1.58
578,910.81 1.54
551,073.58 1.47
524,564 .26 1.39
487,399.90 1.30
465,520.43 1.24
158,196.78 0.42
34,538,440.40 91.82
2,179,519.22 5.79
235,125.04 0.63
2,888.43 0.01
232,236.61 0.62
4,063.18 0.01
194,485.98 0.52
36,751,647.07 97.70
863,450.73 2.30
(37é?326097.80) 100.00
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2021

ITALY BTPS 1.65% 1,720,000
20-01/12/2030 1.65 | 2030/12/ 126.86 | 2,181,969.01 | 109.89 | 2,296,229.52 .10
US TREASURY N/B 2% 2,000,000
17-31/05/2024 2| 2024/ /31| 103.75| 2,075,074.22 | 105.92 | 2,118,437.60 .63
US TREASURY N/B 1.500.000
0.125% 20- T 0.125 | 2022/10/31 99.97 | 1,499,493.76 | 100.03 | 1,500,468.75 .99
31/10/2022
UNITED MEXICAN 4.5% 1,300,000
19-22/04/2029 4.5 2029/ /22| 106.75]| 1,387,700.00 | 115.13 | 1,496,625.00 .98
ITALY BTPS 0.35% 910,000
19-01/02/2025 0.35| 2025/ / 107.03 974,000.01 | 101.74 | 1,124,817.84 .99
SAUDI INT BOND 5% 800,000
18-17/04/2049 512049/ /17 | 118.24 945,920.00 | 126.69 | 1,013,500.00 .69
SAUDI INT BOND 800.000
4.625% 17- ’ 4.625 | 2047/10/ 111.65 893,200.00 | 119.63 957,000.00 .54
04/10/2047
SAUDI INT BOND 800.000
4.375% 19- ’ 4.375 | 2029/ /16 | 109.75 878,000.00 | 117.50 940,000.00 .50
16/04/2029
BRAZIL REP OF 800.000
5.625% 16- ’ 5.625 | 2047/ /21 96.27 770,197.00 | 111.44 891,500.00 .37
21/02/2047
UNITED MEXICAN 4.5% 800,000

10 19-31/01/2050 4.5 2050/ /31| 109.62 876,970.00 | 109.66 877,250.00 .33
ITALY BTPS 4.5% 10- 550,000

11 01/03/2026 4.5 2026/ / 144.68 795,733.38 | 122.45 818,231.51 .18
FRANCE 0.A.T. 0.75% 610,000

12 18-25/11/2028 0.75 | 2028/11/25 | 119.21 727,198.64 | 109.43 810,973.69 .16
FORD MOTOR CRED 17- 800,000

13 03/08/2022 FRN 2022/ / 97.54 780,316.40 98.13 785,000.00 .09
ITALY BTPS 3% 19- 500,000

14 01/08/2029 312029/ / 130.51 652,537.19 | 121.00 735,002.35 .95
INDONESIA (REP) 613,000

15 3.85% 20-15/10/2030 3.85 | 2030/10/15 | 106.52 652,973.49 | 115.53 708,206.56 .88
INDONESIA (REP) 450000

16| 6.625% 07- ’ 6.625 | 2037/ /17 | 109.30 491,832.83 | 142.31 640,406.25 .70
17/02/2037
SOUTH AFRICA 6.3% 600,000

17 18-22/06/2048 6.3 | 2048/ /22 90.80 544,800.00 | 102.22 613,312.50 .63
CHINA (PEOPLES) 600,000

18 1.9% 20-21/10/2030 1.2 | 2030/10/21 99.76 598,536.00 98.72 592,332.00 .57
UNITED MEXICAN 5% 500,000

19 20-27/04/2051 512051/ /27 | 116.40 582,000.00 | 116.66 583,281.25 .55
PETROLEOS MEXICA 600,000

20 7.69% 20-23/01/2050 7.69 | 2050/ /23 | 103.84 623,040.00 94.38 566,250.00 .51
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SOUTH AFRICA 5.875% 500,000

21 18-22/06/2030 5.875 | 2030/ /22 101.61 508,045.00 | 109.97 549,843.75 | 1.46
INDONESIA (REP) 500,000

22 3.5% 20-14/02/2050 3.5 | 2050/ /14 105.15 525,725.00 | 107.31 536,562.50 | 1.43
RUSSIA-EUROBOND 400,000

23 5250 17-23/06/2047 5.25 | 2047/ /23 124.05 496,200.00 | 134.13 536,500.00 | 1.43
EX-IM BK OF 1IN 500,000

24 3.250% 20-15/01/2030 3.25 | 2030/ /15 101.50 507,500.00 | 104.81 524,062.50 | 1.39
BRAZIL REP OF 500.000

25| 2.875% 20- ’ 2.875| 2025/ / 100.85 504,250.00 | 103.30 516,500.00 | 1.37
06/06/2025
BRAZIL REP OF 500.000

26| 3.875% 20- ’ 3.875 | 2030/ /12 100.60 503,000.00 | 102.75 513,750.00 | 1.37
12/06/2030
MORGAN STANLEY 16- 500,000

27 24/10/2023 1.61775 | 2023/10/24 102.14 510,696.46 | 102.19 510,972.05 | 1.36
SOUTH AFRICA 4.3% 500,000

28 16-12/10/2028 4.3 | 2028/10/12 94.51 472,525.00 | 101.84 509,218.75 | 1.35
BRAZIL REP OF 4.75% 500,000

29 19-14/10/2050 4.75 | 2050/10/14 97.65 488,250.00 | 100.06 500,312.50 | 1.33

2021

BNP PFI US MOR SHS X
CAPITALISATION 622.222 2,838.39 | 1,766,105.64 3,502.80 | 2,179,519.22 | 5.79

2021

2021
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2021
2011 30 14,549,562.07 1,520 9.93 1,037
2012 30 9,169,767.52 958 10.46 1,093
2013 30 6,396,964.31 668 9.37 979
2014 30 6,054,514.94 633 9.41 983
2015 30 5,082,142.44 531 8.88 928
2016 30 5,607,051.67 586 9.00 940
2017 30 3,979,991.85 416 8.65 904
2018 30 3,269,480.86 342 8.07 843
2019 30 3,068,521.64 321 8.47 885
2020 30 2,901,822.95 303 8.45 883
2020 2,980,723.60 311 8.53 891
2,766,301.85 289 7.98 834
2,710,552.37 283 7.97 833
2,817,417.55 294 8.28 865
2,844,689.05 297 8.36 873
2,968,792.90 310 8.56 894
2,918,165.44 305 8.49 887
2,901,822.95 303 8.45 883
10 2,898,663.49 303 8.44 882
11 2,952,012.24 308 8.62 901
12 2,964,238.90 310 8.66 905
2021 2,941,661.79 307 8.61 900
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2011 30 22,758,037.79 1,822 9.89 792
2012 30 31,838,750.11 2,550 10.31 826
2013 30 20,541,352.20 1,645 9.14 732
2014 30 18,784,906.74 1,504 9.04 724
2015 30 19,237,618.46 1,541 8.34 668
2016 30 34,201,954.70 2,739 8.21 657
2017 30 27,908,270.32 2,235 7.92 634
2018 30 24,123,354.70 1,932 7.35 589
2019 30 28,096,289.12 2,250 7.64 612
2020 30 32,352,780.24 2,591 7.48 599
2020 32,479,842.67 2,601 7.67 614
30,976,248.17 2,481 7.09 568

31,007,788.66 2,483 7.08 567

32,312,258.93 2,588 7.35 589

32,880,257.95 2,633 7.41 593

33,913,329.94 2,716 7.58 607

33,629,877.46 2,693 7.52 602

32,352,780.24 2,591 7.48 599

10 32,460,570.73 2,599 7.47 598

11 33,318,172.86 2,668 7.63 611

12 33,539,201.15 2,686 7.65 613

2021 33,031,669.05 2,645 7.61 609
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2011 30 12,610,401.19 944 9.88 739
2012 30 13,756,003.90 1,029 10.36 775
2013 30 10,302,124.13 771 9.26 693
2014 30 7,755,158.43 580 9.32 697
2015 30 7,760,625.24 581 8.85 662
2016 30 9,630,683.84 721 8.94 669
2017 30 8,961,855.91 671 8.65 647
2018 30 7,073,522.37 529 8.09 605
2019 30 8,643,917.89 647 8.45 632
2020 30 12,516,249.20 936 8.35 625
2020 10,180,937.30 762 8.50 636
10,237,280.23 766 7.89 590

10,443,294.00 781 7.89 590

11,253,364.60 842 8.19 613

11,637,139.19 871 8.26 618

12,751,944 .11 954 8.45 632

12,739,693.77 953 8.38 627

12,516,249.20 936 8.35 625

10 12,446,269.46 931 8.34 624

11 12,973,776.44 971 8.51 637

12 12,876,105.09 963 8.55 640

2021 12,945,474 .89 969 8.50 636
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2010 28 0.1750 18.28
2011 30
2011 10 0.2265 23.66
2012 30
2012 10 0.4080 42.63
2013 30
2013 10 0.4080 42.63
2014 30
2014 10 0.4080 42.63
2015 30
2015 10 0.3800 39.70
2016 30
2016 10 0.2400 25.08
2017 30
2017 10 0.2400 25.08
2018 30
2018 10 0.2400 25.08
2019 30
2019 10 0.1800 18.81
2020 30
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2010 28 0.5550 44.44
2011 30
2011 10 0.6745 54.01
2012 30
2012 10 0.7680 61.50
2013 30
2013 10 0.7680 61.50
2014 30
2014 10 0.7680 61.50
2015 30
2015 10 0.6800 54.45
2016 30
2016 10 0.2400 19.22
2017 30
2017 10 0.2400 19.22
2018 30
2018 10 0.2400 19.22
2019 30
2019 10 0.1800 14.41
2020 30
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2010 28 0.4200 31.42
2011 30
2011 10 0.5160 38.61
2012 30
2012 10 0.6480 48.48
2013 30
2013 10 0.6480 48.48
2014 30
2014 10 0.6480 48.48
2015 30
2015 10 0.5800 43.40
2016 30
2016 10 0.2400 17.96
2017 30
2017 10 0.2400 17.96
2018 30
2018 10 0.2400 17.96
2019 30
2019 10 0.1800 13.47
2020 30
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2010 28 2011 30 1.05
2011 10 2012 30 7.62
2012 10 2013 30 6.52
2013 10 2014 30 4.78
2014 10 2015 30 1.30
2015 10 2016 30 5.63
2016 10 2017 30 1.22
2017 10 2018 30 3.93
2018 10 2019 30 7.93
2019 10 2020 30 1.89
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2010 28 2011 30 4.45
2011 10 2012 30 11.07
2012 10 2013 30 3.90
2013 10 2014 30 7.31
2014 10 2015 30 0.75
2015 10 2016 30 6.59
2016 10 2017 30 0.61
2017 10 2018 30 4.17
2018 10 2019 30 7.21
2019 10 2020 30 0.26
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2010 28 2011 30 3.00
2011 10 2012 30 10.08
2012 10 2013 30 4.36
2013 10 2014 30 7.65
2014 10 2015 30 1.91
2015 10 2016 30 7.57
2016 10 2017 30 0.56
2017 10 2018 30 3.70
2018 10 2019 30 7.42
2019 10 2020 30 0.95
100x
10 10

10
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2010 28 1,757,200 1,757,200 291,585 291,585 | 1,465,615 1,465,615
2011 30
2011 10 469,735 469,735 | 1,058,811 1,058,811 876,539 876,539
2012 30
2012 10 174,475 174,475 368,314 368,314 682,700 682,700
2013 30
2013 10 204,000 204,000 243,060 243,060 643,640 643,640
2014 30
2014 10 99,860 99,860 171,157 171,157 572,343 572,343
2015 30
2015 10 119,965 119,965 69,249 69,249 623,059 623,059
2016 30
2016 10 13,960 13,960 176,818 176,818 460,201 460,201
2017 30
2017 10 3,000 3,000 57,984 57,984 405,217 405,217
2018 30
2018 10 15,000 15,000 57,807 57,807 362,410 362,410
2019 30
2019 10 10,200 10,200 29,199 29,199 343,411 343,411
2020 30
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2010 28 3,227,837 3,227,837 925,872 925,872 | 2,301,965 2,301,965
2011 30
2011 10 3,128,718 3,128,718 | 2,341,135 2,341,135 | 3,089,548 3,089,548
2012 30
2012 10 734,880 734,880 | 1,576,690 1,576,690 | 2,247,738 2,247,738
2013 30
2013 10 415,042 415,042 584,420 584,420 | 2,078,360 2,078,360
2014 30
2014 10 621,610 621,610 393,009 393,009 | 2,306,961 2,306,961
2015 30
2015 10 2,141,143 2,141,143 281,580 281,580 | 4,166,524 4,166,524
2016 30
2016 10 779,818 779,818 | 1,420,974 1,420,974 | 3,525,368 3,525,368
2017 30
2017 10 141,600 141,600 386,768 386,768 | 3,280,200 3,280,200
2018 30
2018 10 839,885 839,885 444,595 444,595 | 3,675,490 3,675,490
2019 30
2019 10 1,285,839 1,285,839 636,091 636,091 | 4,325,238 4,325,238
2020 30
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2010 28 1,655,631 1,655,631 379,038 379,038 | 1,276,593 1,276,593
2011 30
2011 10 535,616 535,616 484,538 484,538 | 1,327,671 1,327,671
2012 30
2012 10 180,305 180,305 396,001 396,001 ( 1,111,975 1,111,975
2013 30
2013 10 37,950 37,950 317,755 317,755 832,170 832,170
2014 30
2014 10 126,500 126,500 81,874 81,874 876,796 876,796
2015 30
2015 10 305,656 305,656 104,684 104,684 | 1,077,768 1,077,768
2016 30
2016 10 59,477 59,477 101,063 101,063 | 1,036,182 1,036,182
2017 30
2017 10 30,100 30,100 191,939 191,939 874,343 874,343
2018 30
2018 10 235,235 235,235 86,845 86,845 | 1,022,733 1,022,733
2019 30
2019 10 619,905 619,905 143,686 143,686 | 1,498,952 1,498,952
2020 30
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www . bnpparibas-am.com
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2010 12 17 21

2010 12 17

2010 12 17
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Ernst & Young Société anonyme
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2020 30

35,431,751 3,701,909
30,134,944 3,148,499
1,846,119 192,883
31,981,063 3,341,381
3,173,811 331,600
276,877 28,928
1,064,839 111,254
617,046 64,469
447,793 46,785

34,366,912 3,590,655
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2020 30

851,312 88,945
582,217 60,830

2,001 218

12 132,312 13,824
14,840 1,550

11 905 95
732,365 76,517

118,947 12,428

13 (92,558) (9,670)
1,669,547 174,434

1,695,936 177,191

13 941,182 98,335
(625,222) (65,323)

2,011,896 210,203

5,631,355 588,364

(714,797) (74,682)

6,928,454 723,885

27,438,458 2,866,770

34,366,912 3,590,655
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2018 30 2019 30 2020 30 2020 30

25,413,153 27,438,458 34,366,912

7.35 7.64 7.48 4,325,238.000
8.09 8.45 8.35 1,498,952.000
8.07 8.47 8.45 343,411.000
2018 30 2019 30 2020 30 2020 30
2,655,166 2,866,770 3,590,655
589 612 599 4,325,238.000
605 632 625 1,498,952.000

843 885 883 343,411.000
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2020 30

29,826,022 86.78

27,534,238 80.12

6,082,880 17.70

26,000 AIRCASTLE LTD 4.400% 18-25/09/2023 usD 25,721 0.07
24,000 ﬁg;g;gggz4 INTERNATIONAL ~ GROUP  4.125% 13- USD 26,532 0.08
12,000 ﬁg;g;ggg44 INTERNATIONAL ~ GROUP ~ 4.500%  14- USD 14,061 0.04
12,000 APPLE INC 2.400% 13-03/05/2023 usD 12,615 0.04
27,000 AT&T INC 2.625% 12-01/12/2022 usD 28,087 0.08
23,000 AT&T INC 4.500% 15-15/05/2035 usD 27,134 0.08
11,000 BANK OF AMERICA CORP 3.248% 16-21/10/2027 usD 12,158 0.04
36,000 BANK OF AMERICA CORP 3.300% 13-11/01/2023 usD 38,212 0.11
22,000 BOARDWALK PIPELI 4.450% 17-15/07/2027 usD 24,129 0.07
9,000 BOEING CO 2.350% 14-30/10/2021 usD 9,119 0.03
15,000 BRISTOL-MYERS 3.625% 20-15/05/2024 usD 16,509 0.05
11,000 BRISTOL-MYERS 5.000% 20-15/08/2045 usD 15,341 0.04
30,000 CAPITAL ONE FINL 3.800% 18-31/01/2028 usD 33,497 0.10
20,000 CHARTER COMM OPT 4.908% 16-23/07/2025 usD 23,069 0.07
20,000 CITIGROUP INC 3.200% 16-21/10/2026 usD 22,051 0.06
56,000 CITIGROUP INC 3.400% 16-01/05/2026 usD 62,247 0.18
12,000 CITIGROUP INC 4.600% 16-09/03/2026 usD 13,839 0.04
43,000 COMCAST CORP 3.950% 18-15/10/2025 usD 49,311 0.14
15,000 COMCAST CORP 6.400% 10-01/03/2040 usD 22,937 0.07
28,000 COMCAST CORP 6.950% 07-15/08/2037 usD 43,781 0.13
11,000 CONOCOPHILLIPS CO 4.950% 16-15/03/2026 usD 13,136 0.04
20,000 CVS HEALTH CORP 1.750% 20-21/08/2030 usD 19,563 0.06
6,000 CVS HEALTH CORP 4.100% 18-25/03/2025 usD 6,780 0.02
20,000 CVS HEALTH CORP 5.300% 13-05/12/2043 usD 25,516 0.07
9,000 DOW CHEMICAL CO 4.375% 12-15/11/2042 usD 10,152 0.03
15,000 DOW CHEMICAL CO 4.625% 14-01/10/2044 usD 17,371 0.05
15,000 DUKE ENERGY COR 4.200% 19-15/06/2049 usD 18,219 0.05
22,000 ENTERPRISE PRODU 4.450% 12-15/02/2043 usD 23,643 0.07
12,000 EXELON CORP 4.950% 16-15/06/2035 usD 14,938 0.04
10,000 FEDEX CORP 4.400% 17-15/01/2047 usD 11,776 0.03
17,000 FORD MOTOR CO 4.346% 16-08/12/2026 usD 16,770 0.05
28,000 FORD MOTOR CO 4.750% 13-15/01/2043 usD 25,334 0.07
39,000 FORTIVE CORP 2.350% 17-15/06/2021 usD 39,435 0.11
14,000 GENERAL ELECTRIC CAP SVC 7.500% 95-21/08/2035 usD 18,185 0.05
19,000 GENERAL MOTORS FIN 5.250% 16-01/03/2026 usD 21,391 0.06
26,000 GILEAD SCIENCES 4.800% 14-01/04/2044 usD 33,353 0.10
11,000 GOLDMAN SACHS GROUP 3.850% 17-26/01/2027 usD 12,345 0.04
20,000 GOLDMAN SACHS GROUP 6.250% 11-01/02/2041 usD 29,892 0.09
36,000 GOLDMAN SACHS GROUP 6.750% 07-01/10/2037 usD 52,110 0.15
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2020 30
6,000 HOME DEPOT INC 3.000% 16-01/04/2026 usD 6,746 0.02
18,000 HUNTINGTON BANCS 2.300% 16-14/01/2022 usD 18,388 0.05
13,000 INTEL CORP 4.250% 12-15/12/2042 usD 16,381 0.05
21,000 JP MORGAN CHASE 2.550% 16-01/03/2021 usD 21,156 0.06
50,000 JP MORGAN CHASE 3.250% 12-23/09/2022 usD 52,839 0.15
25,000 JP MORGAN CHASE 6.400% 08-15/05/2038 usD 38,180 0.11
62,000 MORGAN STANLEY 3.125% 16-27/07/2026 usD 68,434 0.20
16,000 MOSAIC CO 4.050% 17-15/11/2027 usb 17,787 0.05
40,000 NEWELL BRANDS 4.200% 16-01/04/2026 usD 42,431 0.12
14,000 ORACLE CORP 4.000% 16-15/07/2046 usD 16,517 0.05
12,000 PRINCIPAL FINANCIAL 3.100% 16-15/11/2026 usD 13,346 0.04
25,000 PROLOGIS LP 3.750% 15-01/11/2025 usb 28,486 0.08
9,000 PRUDENTIAL FINANCIAL 6.625% 10-21/06/2040 usD 13,494 0.04
21,000 ROPER TECHNOLOGI 4.200% 18-15/09/2028 usD 24,942 0.07
7,000 SANTANDER HOLDINGS USA 4.500% 15-17/07/2025 usD 7,740 0.02
24,000 SHERWIN-WILLIAMS 3.450% 17-01/06/2027 usD 27,014 0.08
30,000 UNITED PARCEL 4.250% 19-15/03/2049 usD 38,290 0.11
189,274 US TREASURY INFL IX N/B 2.125% 11-15/02/2041 usD 293,552 0.85
1,530,000 US TREASURY N/B 0.500% 20-31/03/2025 usD 1,547,810 4.51
810,000 US TREASURY N/B 1.500% 20-15/02/2030 usb 873,661 2.54
940,000 US TREASURY N/B 2.000% 17-31/05/2024 usD 1,001,981 2.93
330,000 US TREASURY N/B 3.000% 15-15/05/2045 usD 441,813 1.29
120,000 US TREASURY N/B 4.500% 06-15/02/2036 usD 181,631 0.53
12,000 VALERO ENERGY 4.350% 18-01/06/2028 usb 13,468 0.04
12,000 VALERO ENERGY 4.375% 16-15/12/2026 usD 13,468 0.04
40,000 VERIZON COMM INC 4.125% 16-15/08/2046 usD 49,738 0.14
50,000 VERIZON COMMUNICATIONS INC 4.329% 18-21/09/2028 usD 60,452 0.18
47,000 VERIZON COMMUNICATIONS INC 5.012% 17-15/04/2049 usD 67,297 0.20
33,000 WALT DISNEY CO 6.650% 19-15/11/2037 usD 49,514 0.14
15,000 WASTE MANAGEMENT 3.500% 14-15/05/2024 usD 16,409 0.05
10,000 WELLS FARGO & CO 4.150% 19-24/01/2029 usD 11,747 0.03
24,000 WELLTOWER 4.000% 15-01/06/2025 usb 26,804 0.08
36,000 XTO ENERGY INC 6.750% 07-01/08/2037 usD 51,105 0.15
3,070,076 8.93
300,000 PETROLEOS MEXICA 6.500% 18-23/01/2029 usD 268,626 0.78
600,000 PETROLEOS MEXICA 7.690% 19-23/01/2050 usD 502,200 1.46
800,000 UNITED MEXICAN 4.500% 19-22/04/2029 usD 896,750 2.61
800,000 UNITED MEXICAN 4.500% 19-31/01/2050 usD 842,000 2.45
500,000 UNITED MEXICAN 5.000% 20-27/04/2051 usD 560,500 1.63
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2020 30

2,563,753 7.47

910,000 ITALY BTPS 0.350% 19-01/02/2025 EUR 1,075,456 3.14
500,000 ITALY BTPS 3.000% 19-01/08/2029 EUR 700,494 2.04
550,000 ITALY BTPS 4.500% 10-01/03/2026 EUR 787,803 2.29
2,556,996 7.44

500,000 INDONESIA (REP) 3.500% 20-14/02/2050 usD 530,000 1.54
313,000 INDONESIA (REP) 3.850% 20-15/10/2030 usD 354,081 1.03
200,000 REP OF INDONESIA 2.150% 17-18/07/2024 EUR 245,597 0.71
350,000 REP OF INDONESIA 5.125% 15-15/01/2045 usD 439,797 1.28
450,000 REP OF INDONESIA 6.625% 07-17/02/2037 usD 631,688 1.84
335,000 SBSN INDO 111 3.750% 18-01/03/2023 usD 355,833 1.04
2,432,000 7.08

800,000 SAUDI INT BOND 4.375% 19-16/04/2029 usD 937,500 2.73
800,000 SAUDI INT BOND 4.625% 17-04/10/2047 usD 978,000 2.85
400,000 SAUDI INT BOND 5.000% 18-17/04/2049 usD 516,500 1.50
1,435,797 4.18

500,000 QATAR STATE OF 4.817% 19-14/03/2049 usb 672,500 1.96
550,000 STATE OF QATAR 5.103% 18-23/04/2048 usD 763,297 2.22
1,189,563 3.46

300,000 BRAZIL REP OF 4.500% 19-30/05/2029 usD 319,313 0.93
800,000 REP OF BRAZIL 5.625% 16-21/02/2047 usD 870,250 2.53
1,030,828 3.00

200,000 ABU DHABI GOVT 2.500% 19-30/09/2029 usD 213,250 0.62
650,000 ABU DHABI GOVT 4.125% 17-11/10/2047 usD 817,578 2.38
912,105 2.66

100,000 BPCE 4.250% 12-06/02/2023 EUR 129,141 0.38
610,000 FRANCE 0.A.T. 0.750% 18-25/11/2028 EUR 782,964 2.28
880,504 2.56

800,000 ENTEL CHILE SA 4.750% 14-01/08/2026 usD 880,504 2.56
853,103 2.48

750,000 KAZAKHSTAN 1.500% 19-30/09/2034 EUR 853,103 2.48
558,813 1.62

300,000 KSA SUKUK LTD 4.303% 18-19/01/2029 usb 348,000 1.01
200,000 SHARJAH SUKUK 3.234% 19-23/10/2029 usD 210,813 0.61
530,688 1.55

300,000 CNAC HK FINBRID 3.875% 19-19/06/2029 usD 318,938 0.93
200,000 CNAC HK FINBRID 4.625% 18-14/03/2023 usD 211,750 0.62
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2020 30
530,000 1.54
400,000 RUSSIA-EUROBOND 5.250% 17-23/06/2047 usD 530,000 1.54
470,939 1.37
390,000 BUNDESOBL-180 0.000% 19-18/10/2024 EUR 470,939 1.37
423,938 1.23
380,000 STATE GRID OSEAS 3.500% 17-04/05/2027 usD 423,938 1.23
367,799 1.06
14,000 ABN AMRO BANK NV 1.000% 15-16/04/2025 EUR 17,231 0.05
30,000 BMW FINANCE NV 0.750% 16-15/04/2024 EUR 36,073 0.10
10,000 DAIMLER INTL FIN 1.375% 19-26/06/2026 EUR 12,244 0.04
30,000 DEUTSCHE TEL FIN 1.500% 16-03/04/2028 EUR 38,149 0.11
10,000 RABOBANK 4.125% 10-14/07/2025 EUR 14,095 0.04
200,000 SENSATA TECH BV 5.000% 15-01/10/2025 usD 214,370 0.62
30,000 VOLKSWAGEN INTERNATION FN 0.875% 15-16/01/2023 EUR 35,637 0.10
274,664 0.80
240,000 PHILIPPINES(REP) 0.700% 20-03/02/2029 EUR 274,664 0.80
273,367 0.80
275,000 REP OF NAMIBIA 5.250% 15-29/10/2025 usD 273,367 0.80
223,158 0.65
32,000 BP CAPITAL PLC 3.245% 12-06/05/2022 usD 33,349 0.10
50,000 GLAXOSMITHKLINE 6.375% 08-09/03/2039 GBP 113,129 0.33
50,000 HSBC HOLDINGS PLC 6.500% 09-20/05/2024 GBP 76,680 0.22
210,500 0.61
200,000 CASCADES INC/USA 5.375% 19-15/01/2028 usD 210,500 0.61
204,063 0.59
200,000 REP OF SOUTH AFRICA 5.875% 18-22/06/2030 usD 204,063 0.59
157,304 0.46
80,000 PORTUGUESE 0TS 4.100% 15-15/02/2045 EUR 157,304 0.46
154,172 0.45
150,000 REP OF DOMINICAN 7.500% 10-06/05/2021 usD 154,172 0.45
129,492 0.38
100,000 CAIXABANK 2.625% 14-21/03/2024 EUR 129,492 0.38
17,736 0.05
14,000 ANHEUSER - BUSCH INBEV 1.500% 15-18/04/2030 EUR 17,736 0.05
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2020 30
2,291,784 6.66
1,882,004 5.47
148,000 BANK OF AMERICA CORP 18-05/03/2024 FRN usD 148,934 0.43
149,000 CITIGROUP INC 16-01/09/2023 FRN usD 152,499 0.44
148,000 CVS HEALTH CORP 18-09/03/2021 FRN usD 148,370 0.43
500,000 FORD MOTOR CREDIT 17-03/08/2022 FRN usD 473,568 1.38
150,000 GENERAL MILLS 18-17/10/2023 FRN usD 151,371 0.44
18,000 HP ENTERPRISE 16-15/10/2025 FRN usD 20,604 0.06
130,000 JP MORGAN CHASE 18-23/04/2024 FRN usD 130,680 0.38
349,000 MORGAN STANLEY 16-24/10/2023 FRN usD 354,459 1.03
148,000 VERIZON COMMUNICATIONS INC 17-16/03/2022 FRN usD 149,815 0.44
149,000 WELLS FARGO & CO 16-31/10/2023 FRN usD 151,704 0.44
199,375 0.58
200,000 SOAR WISE LTD 19-31/12/2059 FRN usD 199,375 0.58
121,761 0.35
100,000 ALLIANZ FINANCE 11-08/07/2041 FRN EUR 121,761 0.35
88,644 0.26
76,500 RUSSIAN FEDERATION 00-31/03/2030 SR usD 88,644 0.26
2,155,041 6.28
2,155,041 6.28
622.22 BNP PARIBAS FLEXI I US MORTGAGE - X - CAP usb 2,155,041 6.28
31,981,063 93.06
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2020 30

2020 30

2020 30

2020 30

2019 10 2020 30
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2020 30

to be announced
to be announced

to-be-announced
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2020 30

1.60

0.12

0.10

0.13
0.50

0.05
0.01

90
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2020 30
2020 30
1.39517
1.51286
2019 10 2020 30
2019 10 21 2019 10 28 ° 0.0200 0.0200 0.0200
2019 11 21 2019 11 27 0.0200 0.0200 0.0200
2019 12 23 2020 0.0200 0.0200 0.0200
2020 21 2020 27 7 0.0200 0.0200 0.0200
2020 21 2020 28 0.0200 0.0200 0.0200
2020 23 2020 27 0.0200 0.0200 0.0200
2020 21 2020 27 ™ 0.0100 0.0100 0.0100
2020 22 2020 29 0.0100 0.0100 0.0100
2020 22 2020 29 0.0100 0.0100 0.0100
2020 21 2020 29 0.0100 0.0100 0.0100
2020 21 2020 27 0.0100 0.0100 0.0100
2020 23 2020 29 0.0100 0.0100 0.0100
* 2019 10 29
*x 2020 28

falalel 2020 28
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2020 30
2020 30
C )
EUR 7 EURO-BOBL FUTURE 2020 12 8 1,109,550 (1,148)
EUR 3 EURO-BUND FUTURE 2020 12 8 613,953 (3,061)
USD 3 US 10YR NOTE FUTURE (CBT) 2020 12 21 418,594 (188)
UsD 2 US LONG BOND FUTURE (CBT) 2020 12 21 352,563 375
UsD 3 US 2YR NOTE FUTURE (CBT) 2020 12 31 662,883 445
USD 7 US 5YR NOTE FUTURE (CBT) 2020 12 31 882,219 1,586
(1,991)
2020 30 25,240
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2020 30
2020 30

AUD 36,879,211 AUD 4,299,428
CAD 1,967,840 CAD 1,042,008
CHF 323,033 CNH 139,000
CNH 139,000 EUR 5,816,602
EUR 906,890 GBP 301,000
GBP 137,000 INR 7,410,000
INR 7,538,000 JPY 158,690,446
JPY 261,476,858 MXN 391,000
MXN 12,050,105 NOK 169,000
NOK 9,887,270 NZD 1,823,011
NZD 13,998,304 SEK 4,919,542
RUB 31,235,005 TWD 22,219,616
SEK 2,621,180 USsD 43,754,948
TWD 1,159,000 ZAR 267,000
UsD 14,709,214

ZAR 321,000

(615, 055)

2020 30 2020 12 18
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2020 30

10

11

12

13
2013

623,377 715,935 (92,558)

2013

1,147,244 206,062 941,182

14
2019 CovID-19
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BENP PARIBAS GLOBAL BOND FUND

Financial statements at 30/09/2020

HNF PARIBAS GLOBAL BOND
FUND
Egpressed in UsD
Motes
Statement of net assefs
Astals BamnTH
Securthes portfolio af cost price 30 134 944
Lhrealized painfloss} on secunties portiolio 1846119

Secuntes portfolio ot maket volke z 31 DE1 053

Ciosh at barks and e depods ] J17TIEN

Other aats 276 877
Liotalities 1 064 839

Het Unrecised loss on fnanciol irsfumen s ra9 GLT 046

Oihar bobilies A47 TR
Mel osset value 34 366 912
Statement of operations and changes in net assets
Income oninvestments and assels 857 312

Fises vl conts 3 381 217

Bk irterast 1091

Ofher exparses 1 132312

Toees Ll 14 40

Trorso: Son laas I 905
Tolol expenses TR 365
Met result from investments 1158 947
Met redlsed result ong

e it securifes 113 (2 55E)

Fruane el Irninmens ] 1 6659 547
Met realised result 1 695 936
Movement onret urrealised gaind(koss) o

Irvesfrnent securies §] 41 182

Frserucicd e umens. (615 II2)
Change in net assels due 1o operalions 011 5%
Med subscnpliors/ redemphions) 5631155

Dividends paid 7 {714 797}
Increased|Dacrease] inret asels duing the year/penad 6925 454
Met casels at the beginning of e financal yeor/period 27 438 458
Met crsets af the end of the inancial year/period 34 266 912

The a § Fayms i 16 o e e il AdPrerali

Paage 10
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BNP PARIBAS GLOBAL BOND FUND

Key figures relating to the last 3 vears (Note 6)

BNP PARIBAS GLOBAL BOND FUND UsD UsD UsD Muriber of anis
AORIOLE A0S OO SOER 2020
Mat omek 25413158 2T4IR458 3 IE 2
Met osel wiue par unit
Trnts *Chz AUD - Dignbubion® T.33 75 e 430 3000
Tents *Chisz KED - Ditnbubion® B09 245 |35 1 458 952000
Uniks *Clags 5D - Dndnkobon® am a4 aad 343411000
The stroirpienag iotes farms o intopral part af e Enareand Aimeeenn
Paga 11
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BNP PARIBAS GLOBAL BOND FUND

Securities portfolio at 30/09/2020

Exprested i1 LED
Qumaty  Desesuniton Chatalion carmmcy Barket valus Vealont
[
Trorsferotle secuibes admitted to on officid stock exchongs listing orddor traded 20524 027 TR

onanother regolaled marked

fonds FEF TR Er N
Unitect Siates of Amency §082 820 ek
HOM  ARCAITLE LTD 480 b 20000l () nm o
WOM  AMERICAH 1HTHEN ATIONAL QROUP 4 129 1 LT ] * i om
13000 AMERNAN INTERH ATINAL OROUP 4 300014 L0700 =D L 004
12000 APPLE IHC 2400% 1300056053 [E] [+ 1T 004
TOM  ATETIHNG £633% | 010 30ET [} i o
TION  ATET IHC £ 500 LA SO e E. T i
PO EAK OF AMERGCA CORE 3 300% 142100027 10 [+ 3T 004
MO0 BANKOF AMERKZA CORF 3 300% 131101023 e} nu 01l
0000  DOARDWALK FIPELI L450% 17.0000.0000 L] = o
000 BOERNO OO0 13505 14 3001 =0 R 00
15000 BRISTOL-MYERS 3 £ 20 5800004 =D 1 308 005
IH000  BRITTOL. MYERS 5 000 0. 5 U000 o 134 0o
WO CAFITALCHE FINL 150% F1-3L012008 [} n& 010
WM CHARTERCOM OFT ASGES | & 210004 120 s oo
N0 CITHROUT [RC 5 200M% 167010900 130 | 00
OO0 CTTIOROUF NG 3400 |60 05000 =0 21 012
B0 CTTIGRCUT [HC 4 600 | G080 1350 33 -] 04
Q00 COMIAST CORF 15.50% LB 1400025 10 E 3] 014
L0000  COBMCATT CORF 6 400 b0 ArT040 i) b o
B0 COMCAST CORF & 80% 0. | Mgy o] 0 613
L0006  COMOCOPHIL LIPS 00 53 115032026 2] 111 004
W0 CYIHEALTH OORE 1 750 201100050 i 3 i)
4000 CVIHEALTHCORP 4 & 00 |5 2LEL006S 30 7 nm
WO CVEHEALTH CORF 5 300% | 39H1 2200 =D 36 oo
FOH  DOWCHEMICAL OO 4.103% 15100 | &0 Es] B am
L5000 DOWCHEMICAL 004 419% 1401 AD/084 =D rm 0os
L3000 CAIKE ENERDY COR S J0 15 1 06005 120 b 19 nas
[0 ENTERPRIE FROOU L4 | R1IAILEG 50 nem oo
13000 EXELON CORP A550% |6 1306003 i) [ 004
D0 FEDEN SORF 4800 17.ES81LA080 L= B [
17000 PORD MOTORCO 4 340% L02A 20026 =0 TR 0os
B0 PORD MOTORCOATSS L 1501004 =0 it oo
BN PORTIVEOORP T 3%0% 1T e (] wal nil
14000 OEHERAL ELECTRIC CAP SV T 500% 95 2 LG 003 D £E 15 005
1000 OERERAL MOTORS FIN 5 200% 16-01 030024 120 nm 00
WON  CELEADSCTENCES AT000.1 401047044 =0 nim o1
0N OCLDRAN SACHS RCUP J E18%. 17340} 2037 120 R 004
D0E OOLDMAN TACHS ORGP & 10% 0 1010204 i) Bl LTS
WO DOLDMAN TACHS BRCUP & 75090701 1037 =0 b+ 110 015
4000 HOME DEPOT IRC R0 1601 0a =0 & Ted 0
OO0 IEUNTIHOTON BANCS 3 M0 (4.3 4002052 2 3] 0as
13000 INTEL CORF 4290% 111341000 i) 153 0os
IO P MAOROAN CHASE 335098 401 00011 it} LT 00
MO0 P AOROAN CHASE 1 250% 1M 50 ES 015
TIOM P RACRO AN CHASE & 4009001 MOATIE 120 o i o1l
300 MOROAH STAMLEY 31258 14 TT00200 [iia] Lo Lk}
1000 MACKAIC OO S050% 17-1 31 LT i) e nos
AT FEWELL ERANDE 4 3000, 1000 D200 LT aa LR
DN CRACLE DORP & D00 | 10T G0 i) b HT o
L3000 PREHCTRAL FIHARCEAL 3 530 14-1 54 10004 12D 33 004
100 FROLOGIS LP 37500 1501010035 120 ) 0o
SO0 PRUDEHTIAL FIMAMCIAL 643579 1021069040 b5} 5 ) 004
MOM  ROPER TECHMOLON] 43006 181 00000 =n LT oo
FOM BAHTANDER ROLDINGS USA 4 3000 1 517000015 =0 T LY
000 FHERWEN. WILLLAME 3 4501 | 70106007 =D e 0
noi  UMITED PARCEL 4 290 19, 100000 o nm LAY

83/222



EDINETOOOO
O00OO00000000000000000000000(E14903)
Oooooooooooobooooooad

BNP PARIBAS GLOBAL BOND FUND

Securities portfolio at 30/09/2020

Exprested i1 LED
Qunsry  Drsomninsn Crasmation corrmey Barkort value Yool
anmess
19 S TREATIRT DNFL 10 /B 3020 10 LA ey [Riaal T 0Es
30000 VR TREATIRY HE 0 500 1001300 L] (g 451
EI00M VS TREASIRY KB 1 1008 0.1 410000 [ Fi ] FET
P3O0 U TREASIRY HE 2000 1730033108 [Eion] E o Flx]
X000 USTREASURY BB R000% | 5| 30MGDE. [l &5 B 1=
1000 LK TREASURY B 8000 Ok 202200 el LLLE ] LE )
1000 VALERD FHERDY 4 10%, 110104508 ] (hE - Lo
E300F  WALERD EHERDY 4 T13% Lé-| M08 bl B4R o
W0W  VERLIOR CONM 4G &1 13% b | VL0 =50 T 014
O VERLZR COMMUNIC ATIONS 14T 41359 18.1L08008 =D T 01z
200 VERLEDH CORAINIC ATEOME [HC S1a2 17,1 L0020 il [ 0x
TID00  WALT DASHEY OO & 630 191418 07 5] & He 014
13000 WASTE MAMADEMENT 1 500% 18| M0Wa0 =D T oos
PI0a0  RRLLS RARGO & 004 L0 LT =0 (Ll i
M0  WELLTOWER 4000% 150 LD&oas 1320 ) DIE
W00 NP0 EMERGY [HCH.750% 0701 £200R [ 3 b 013
Moo FOR0 O FE
¥O0M  PETROLECS MENICA S S0% |5- 100700 1350 HEds o
000 PETROLECS MEWICA T A00%, 10002000 i ] o e 14
3000 UNITED MEGT AN 4000 IR 720457008 12D TR 16l
$00D00  IRHITED MEOCAN 4 .500% LR 31016050 [ 400 245
0000 URITED MIDOCAN 3000 X0 005 o 0 50 163
ok ] 747
PIODM  TTALY ETRE0 150% 19-01 40001 EUR Lo 314
SN0 ITALT BTPS 3 000 1301 TRy EUR T and
3000 TTALY BTFE 4 00% 101 Ao0se EUR D FE
indonesio FEL L)
H3000  INDOMESLA(REF; 3.500% H-1470505) 2= 30000 154
N0 [NDOHESIA R )L 0. SN0 =0 Taom 1m
0000 REPOF IHOGGKESA 2 ) M 1 7. JLOT2 0 BB 3 T T
33000 REPOF MDOMESTA 5125 15 8 0000045 i d AT i=
430000 REPOF IHOOHESIA 6§ 6259 (- 3100 0ET 1350 & e 134
FIS000  SEENA DRDO 10173 TH0W | £51ELITD 2] W 104
Soudh Arabio 248 000 70
D000 SALIDE INT POND 45 1040 =0 ] i
BIF000  BAUDE INT BOHD 48157 § 704 T 1250 FIE OO0 IE5
X000 SALIDE ENT DD 500 8 5 TR i) e A 14
Caakor Fd3sTer ]
M QATAR STATE OF 4510 05 14000080 1550 3T 300 1 e
S30000  JTATEOF QATAR 3 107% B JA04GTE [E ] EN im
Brenit 1189 563 id8
WO ERASEL RER O 4 300 M 008 o iy o
BI00)  REPOF BRAZIL 3615% b 11000047 10 M| 25
United Arab Eminofes 108 7o
MO0 ADY DHAR OOV 2500 1R300MTE L5 FHE] 042
633000  ABT GHABL OOVT 4§20 171 1A D204 [focal m et =
France PN o
103006  BRCE & 10 13- 060173073 EUR Lro i o=
G300 FRANCECAT (T30 18Xl BUR I EF-
Chite £50 504 2%
S00D00  ENTEL CHILE3A £750%4 401 Ca00E 15D B0 M FE
Kozakhstan 51 10} 24
THIDN)  AZAIGHITAN 13000 15 Jeomgata EUR EEL ] 2
Coyman donds L F R K.
WODM0  KRASUNUIE LTD £ M03% & 190150F 5] o 101
0000 SHARTAH SUKUK 1 78% 153010005 =D F T 04l
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BNP PARIBAS GLOBAL BOND FUND

Securities portfolio at 30/09/2020

Exprested i1 LED
Quinsty Desominid Yool
o0 Crasnatie corTeney Marieet valus vt
Hang Kong SMyaEE L35
WO CHAC HE AINBRID 3179 19,1 p06505 [eia] NI 093
PO CHACHI FINBRID 4539 151 035008 1= LR 06
Rugsa L oy 1 5
BI3000  RIRSSLA-EURCBOHD 5.250% 7. T3040 =D 230000 154
Gemmnany ten bl L
SPO000  BUNDESOEL. 130 0 000% 15§ SR04 EUR o5 137
Erifish Vingin lskand 27 908 L3
W00 STATE GRID OSEAS 3 S00% | 1 SNEHI0ET =D 3 1o
The MNe ek 747 o0 Lo
Al AR AR BANE MV § OO0 Lidian s ElfR [Tl <] 0
M08 EMWFINAHCE HY 07505 | & 15040004 EUR wem o1
10000 DANINLER INTLFIN 6379 15 O 02 EUR 013 o
00N DEUTSOHE TEL FIN | 200% 5oy BUR unie nn
00 FABGEANK 41155 bk 1407005 EUR ees 004
000 FEESATA TECHEY 5.000% 110100003 5] B 061
WO VOLETWATEH INTERMATION FH 0 575% 150601202 EUR 141 010
FPhilp pines Fed aar
0000 PHILIPFINESRER) 0700 BB 01005 EUR DT [E
: ITH M7 o8
NI000  REPOF HAMIBEA 8 2000, L5 2080008 i) oy o) om
United Kingdom 220 158 aas
Y000 EPCAFTAL PLC 314 130000007 it} nw 010
WO GLAKDEMITHELINE & 375% 000G EF [T 03
000 HEECHOLDMNGS FLC 6 500% 1 050004 OEF ] LF-)
Canoda 200 500 [.2.73
000 CASTADES HCAFIA 5 TTH K1 S0LO0Z 1#=0 158 500 08l
South Afica 208087 o
X000 REPOF SOUTH AFUCA S 575% | B 206500 5] F 1o LES
Partagal 157 304 Gd8
B0 PORTUMICESE 0TS 4 1008 158 MBS EUR 0 046
Diowninican Repobde 154 172 ads
150000 REPOF DORMBC AN 75000 [t vl 1150 FE 045
Spain 1% 482 ok
100000 CAZCABANIK 2415 1420030008 EUR 15 & [
Belgium Nkt oas
400 ANHEUSER . BUSCH IMBEV § S00% 1512040030 EUR e 0as
Healing rale bonds 214 ]
United Sixies of America PR 547
100 Al OF ARGCROS A DORP 10ded00a PR =0 e LES)
1000 CITIGROUT [ME 1 4OL06r30TN PR 2 P 044
148000 CVEHEALTH CORF 15-5000000 PR i) 1T 04
MO0 FORD MOTOR CREDET 17, (GASMIY) FRM it} a3 % |
TR0 GENERAL MILLS 1517006533 FRM 50 3m LEY
HEON M ENTERFRISE 1401450028 PR 120 e 008
IA00Y P BAOE AN CHAKE |2 1o FRH [iia] 1o LE-}
3000 MORIAN STANLEY 14-JU850003 FRH i} Ik 10
100 VERLEON OOMMIIMEC ATOOMS [RC |7 60 2002 PR LT o LEC)
18000 WELLE FAROC & OO0 31020 T FRN [ L] e
Carman Idonds I9F 478 o5
MO0 S0AR WUIE LTD LRSI N200 % FRN o e 0
The MNethberkncl 12 Tl o35
1000 ALLLANE FTHARCE 11500072081 FRM ELTR (5] LEL]
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BNFP PARIBAS GLOBAL BOND FUND

Securities portfolio at 30/09/2020

Exprested i1 LED
Yeolont
Quantgy  Demtmmnibon RS En oty Blurket value oty
Fusia Al oM
M0 RIFEFEAN FEDERATRON 00. 18000700 R I B 0
Shoresiliris v irveesbment humck 2185 m amn
Luxemibourg FFE L
41111 BREFFAFIBAS FLEM ['1R MORTOAJE - X- CAP ED Ti3FoE L]
Total securities portfolic R o
The sevodrpianing fotes favms e intopral part af e Enpreand Aimeeean
Paga 15
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Notes to the financial statements
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BNP PARIBAS GLOBAL BOND FUND

Notes to the financial statements at 30/09/2020

Hote 1 - General infermation
a)  Evenis that ecowrred during the financial yew ended 30 Seplember 2024
Mo special event ecourred during this financial vear,

B Sub-flod open

The sub-fund whose securities portfolio is detailed in the present docwsnent is available for subscription as
at 30 Seplember 20020,

Note 2 - Principal accounting methods

aj  Net asset valie
Thiiz aniiial repert iz prepared on the bagis of the last et axset value as at 30 Septenber 2020,

B} Presentatfon of e fInoncial stalemenis

The financial stalements are prepared and presented i accordance with the legislation in force in Liccembourg on
Undertakings for Collective Investment,

The statement of operations amd changes in net assets covers the financial vear from 1 October 2019
to 30 September 2020,

¢} Faluation gof the securifies porffolie

The value of cash in hand and cash deposit, bills and drafts pavable at sight, and amoawits receivable, prepaid expenses,
and dividends and miterest due but not yet received, shall comprise the nominal value of these assets, unless it is unlikely
that this value could be received: in that event, the value will be determined by deducting an amount which the AIFM
deesiz adequate to reflect the actual value of these assets.

The value of transTerabbe securitics traded on a stock exchange or amy ofher regulated market which operates regulardy, is
recognised and accessible to the public, 15 based on the latest known closing price on the Valuation Day and, if securities
concemed are traded on several markets, on the basis of the last known closing price on the major market on which they
are traded:; ifthas price 1s not a true reflection, the valuation will be based on the probable sale price determined prudenthy
anvd in good fanth by or wder the ATFM s Board of Dircctor’s responsibility.

The value of any traneferable securitiez which are not listed on a stock market or traded on any regulated market which
fimctions regularly, & recognised and accessible to the public, will be based on the probable sale price determaned
prudently and in good Fasth by or under the AIFM 's Board of Director”s responsibilaty.

Uitz or shares m undertakings for collective mvestment shall be valued on the basis of the last net asset value available
on the Valuation Day.

The Board of Directors of the AIFM of the Fund may, in exceptional circumstances, permit other methods of valuation
1o be wsed 1 it considers that such valuation better reflects the fair value of any assets of the Fund.

Fmancial Dervative Instruments shall be valued according to the rules decided by the Board of Drectors of the AIFM of
the Fund and described in the prospectus.

) Valwaion of figires confracis
Unexpired futures contracts are vahued at the |ast price known on the Valuation Day or closing date and the resulting
unrealised gains or losses are recognised in the statement of net assets,

Margin accounts to guarantee the liabilities on fulures comtracts are incheded in the "Cash at banks and time deposits”
account in the statement of net assets.

Fags 17
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BNP PARIBAS GLOBAL BOND FUND

Notes to the financial statements at 30/09/2020

e} Vabaation of forward forefgn exclumnge contracty

Unexpired forward foreign exchange contracts are valued on the basis of the forward exchange rates applicable on the
vabsation date and the resulting unrealised gains or losses are recognised in the statement of met assets.

A Imcome on (nvestmenily

Dividends are recognized as income on the date they are declared and to the extent that the information in question can
be obtained by the Fund, Interests are acerued on a daily basis, net of withholding tax.

2} Positfon am miortgaps-beacked seciirities (to be anoihic od)

Mortgage-backed securities (to be annowmeced) are subject to curment commercial market practices in relation to securtics
guaranteed by mortgages, acconding to which a party will buy/zell a basket of mortgage loans for a fived price ot a later
date.

Al the time of the purchase/sale, the exact security is not known but its principal features are, Even if'a price i agreed at
the time of purchase'sale, the final Face value will not vet have been fixed,

The "to-be-announced ("TBA") Morgage Back Securities” positions, if any, are shown in the securities porifolio.

) Net realived result on inve simend securitie s

The net realized result on investment securities is calculated on the basis of the average cost of the securities sold.

§)  Cowversion of foreign curvencies

The value of all assets and habilities denommated m a currency other than the reference currency of the sub-fund s
deterrnined by taking imlo account the rate of exchange prevailing at the tme of the detemmmation of the net asset value

The purchase price of secunties purchased in a currency other than that of the sub-fund is comverted into the currency of
the sub-fund oo the baziz of the exchasnige rates prevailing on the date of purchaze of the securities,

The mcome and expenses denominated in a currency other than the reference cumrency of the sub-fund are determined by
taking into account the rate of exchange prevailing on the ransaction date.

Realised exchange gains and losses are recognized in the statement of operations and changes innet assets in the caption
“Met realised result on Nsancial nsruments”,

A Securities sold short

Securilies sold shoet, if &y, are netied withm ihe securitics portfolio in the stslement of nel assets,

Note 3 - Fees and costs (maximum per annum)

The AIFM is entitled to a management fee (the “Managernem Fee" ) pavable monthly, out of the zesets of the Fund, at an
anmual effective rate of mamcimum 1.60%% of the Fund's average Net Assets during the relevant month.

The Admimstrative Agent fee is payable monthlv al an annual effective rate of maxmmrn 0.12% of the Fund's average
net assets during the relevant month,

The Aget Commpany fee iz pavable monthly out of the Management fee on the basis of the average net azeets during the
relevamt month, at the annual rate of 0.10%o.

The: Depostary fee i= payable monthly at an annual effective rate of maximam 0.13%% of the Fund's average net azsels
during the relevant month.

The Distrabutor fee iz pavable monthly out of the Management fiee on the basiz of the average net aszets during the relevant
momly, at the anmual rate of 0.5

Fags 18
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BNP PARIBAS GLOBAL BOND FUND

Notes to the financial statements at 30/09/2020

Note 4 - Taxes

Iy the Grand-Duckey of Liccembourg, the Fund is subject to an annual "tave o abommement” of 0,059 of the valee of the
net assels. This rate 15 reduced to 0.01% for:

1) Funds with the exclusive ebjective of collective mvestiment in money market instruments and deposits with credit
institutions;

by Fumnds with the exclusive objective of collective investrvent with credit institutions;

¢} Categories or clisses reserved for Insttutional Investors, Managers and UCTs,

The following are exempl from this "wme dabonneme ™

a)  the value of assets represented by units or shares in other UCHs, provided that these units, or shares have already been
aubject to the "tase o abormeiment™,
by wnits categories awdior classes:
(1 whose securities are reserved foe Institutional Investors, Managers, of UCT: and
(1) whose sole object 15 the collective investment in money market instruments and the placing of deposits with
credit metitutions, and
(01} whose weighted residual portfolio maturity does not exceed 90 dayvs, and
(v} that have obtained the highest possible rating from a recogrused rating agency;
¢l units, categorics and/or ¢ lasses reserved to;
(1) stitutions for occupational retrement pension or similar investment vehicles, set up at the initiative of one or
more employers for the benefit of their emp loyees, and
(1) companics having one or more emplovers investing funds to provide pension benefits to their emplovees;
dy  Fumils whose main objective is investanent in microfinance institutions;
e} unils, categories and/or classes:
(1) whose securitics are listed or traded on at least one stock exchange or another regulated market operatmg
regularly that 1= recopnized and open to the public, and
(i) whose exclusive object is to replicate the performance of one or several indices,

When it is due, the "rewe o aborsement™ is payable quarterly on the basis of the relevant net assets and is calculated =t
the end of the quarter for which the tax 15 applicable.

Im addition, the Fund may be subject to foreign UCT s tax, snd/or other regulators levy, in the coumtry where the Fund is
registered for distribution,

Note § - Exchange rates
The exchange rates used for the conversion of unit classes denominated in a cwrency other than the reference currency
of the Fund as at 30 Septernber 2020 were the following:

[UsD1= | auDi3esi?
[UsD1= NZD 1.51286

Note & - Unit currencies

The net asset value per unit is priced in the currency of the unit class and not in the currency of the sub-fund in the section
"Key figures relating to the last 3 years”.

Fags 13
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BNP PARIBAS GLOBAL BOND FUND

Notes to the finaneial statements at 30/09/2020

Note 7 - Dividends
During the year from 1 October 2019 1o 30 Septermber 2020, the following dividends were paid:

Ex-Dividend Paymeni Dividends Per Unit

Date Drate Class AUD  Class NZD Class USD
21102019 2810/2019° 00200 (L0200 200
21/11/2019 37/11/2019 01,0200 0.0200 0.0200
23/122019 CS01 /2020 00,0200 0.0200 L0200
21012020 270120207 01, 0200 0,200 00200
20002020 2R0X2020 0,020 L0200 (200
23003/2020 2700372020 0,020 L0200 00200
2100402020 27042020 0,00 (e (L0100 0 0
22058/ 2020 200052020 (0T (e QL0 0,00 000
22/06/2020 29/06/2020 00100 Q0100 00100
21/07/2020 20007/ 2020 00100 0.0100 0,01 00
21 /082020 2THIR 2020 0.0100 0.0100 0.0100
23/09/2020 20/09/2020 00100 00100 0.0100
2001072019 for Clags NED

** 2RI0N/2020 for Class AUD
280402020 for Class NZD

Mote 8 - Futures contracts

As at 30 September 2020, the following positions were outstanding:
ENP PARIBAS GLOBAL BOND FUND

Net unrealised
Purchase/
Currency | Quantity Sal:“ Description Maturlty 11;‘::1‘18!;;; gain/(loss)
{in USD) |
EUR 7 5 EURO-BOBL FUTURE O8/12/2020 | 1 109 350 (1 14%)
EUR 3 5 EUVRO-BUND FUTURE (/1272020 613953 (3 061)
UsD 3 P DR 103% NOTE FUTURE 2N 1272020 418 59 (188)
(CHT)
UsD 2 ) iR MOFLIVRE 211272020 352 563 375
(CBT)
USD 3 P LS YR NOTE FUTURE {CBT) | 31/1 22020 662 BE3 45
UshD 7 F 15 SYR NOTE FUTURE (CBT) | 31/1 272020 ER2 219 1 586
Total: (1991)

As at 30 September 2020, the cash margin balance in relation te fulures and'or options amounted to USD 25 240,
Broker for Futures contracts;
BNF Paribas Paris

P 2}
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BNP PARIBAS GLOBAL BOND FUND

Notes to the finaneial statements at 30/09/2020

Note 7 - Ferward foreign exchange confracts

As at 30 September 2020, forward foreign exchange contracts were as follows:
BNP PARIBAS GLOBAL BOND FUND

Currency Purchase amount Currency Sale amount
AUD 36810211 AUD 4 109428
caD 1 567 840 CAD 1042 008
CHF 323 033 CNH 139 Ok
ChH 139 000 ELUR 3 816602
ELR S B GBF 3011 00K
GBE 137 00 INE T 41000k
INE. T 538 000 JEY 158 600 446
TPy 261 476 858 AN 300 Q00
MM 12 050 105 NOK 169 000
NOK @ 387 270 NZD 1823011
MEI 13 908 3 SER 4 919 342
REUBE 31 235 005 ™D 2218616
SER 2 621 180 UsSD 43 754 948
TWD 1 139 000 ZAR 267 000
USD 14 700 214
ZAR 321 0]

Net unrealised loss {in USD) (615 055)

Az at 30 September 2020, the latest maturity of all outstanding contracis is 18 December 20240
Counterparties to Forward foreign exchange contracis:

Barchiys Bank Ireland Plc

BNP Panbas Paris

Citigroup Global Market

Golman Sachs International
Gobdrman Sachs Intermational Finance
HSBC France

JP Morgan

Morgan Stanley Europe

Sociéte Géndrale

UBS Europe SE

Note 10 - Changes in the composifion of the securities portielio

The Iist of changes in the composition of the securities portfalio i available free of charge at the ATFM registered office
amdl from local agents.

Note 11 - Transaction fees

Transaction fees meurred by the Fund relating to purchase or sale of ransferable securities, money market instrurmends,
derivatives or ather elizible assets are mainly composed of standard fees, amdry fees on transaction, stamp fees, brokerage
fees, custody fees, VAT fees, stock exchange fees and RTO fees (Reception and Transmission of Orders).

I ling with bond market practice, a bid-offer spread 15 applied when buyving or selling these securities. Consequently, in
any given transaction, there will be a difference between the purchase and sale prices quoted by the broker, which
represents the broker's remuneration.

Paaga 21
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BNP PARIBAS GLOBAL BOND FUND

Notes to the finaneial statements at 30/09/2020

Note 12 - Other expenses

Citleer expenses are paid by the Fund and include publication fees, other taxes, banking fees, legal fees and audit fees,

MNote 13 - (Un)redlised gain/loss on investments securities

Following the AIFM Law of July 2013, the details of the realized gainfoss on investment securities during the financial

Yiour e
Realised gain Realized loss Met realised result
{in sub-Tund {in suh-Tund {in sub-fund
CUrrency) CUrrency) currency)
BNP FPARIBAS GLOBAL BOND FUND 623377 TI5 935 {92 358)

Following the AIFM Law of July 201 3, the details of the unirealized gain/boss on investment securities during the financial

Year are;
Movement on Movement on Movement on net
unrenlised gain unrealised loss unrealised gain(loss)
{In sub-fund {im surh- T {in sub- fand
urrency) ourrency) currencyy
BNF PARIBAS GLOBAL BOND FUND 1147 244 206 (62 P41 182

HNote 14 - Significant event

Smee the end of 2019, the development of the COVID-19 outbreak has led to an unprecedented global sanitary and
econormic crisis. The Board of Directors of the AIMF of the Fund contimies to follow the efforts of governments to comtain
the spread of the virnus and monitor the economic impact on the companics in the portfolio of the Fund.

P 22
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2019 30

28,066,442 2,932,382
21,579,851 2,254,663
904,937 94,548
22,484,788 2,349,211
8,176 854
5,031,264 525,666
542,214 56,651
627,984 65,612
627,984 65,612

27,438,458 2,866,770
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2019 30

763,297 79,749

474,694 49,596

1,658 173

12 78,726 8,225
12,086 1,263

11 1,326 139
568,490 59,396

194,807 20,353

13 (445,804) (46,578)
(1,165,641) (121,786)
(1,416,638) (148,010)

13 1,874,846 195,884
(165,419) (17,283)

292,789 30,591

2,534,216 264,775

(801,700) (83,762)

2,025,305 211,604

25,413,153 2,655,166

27,438,458 2,866,770

95/222



EDINETOOOO
O00DO00o0O00ooO00o0o000oO0Onoo(EL4903)
Ooooooooooooooooooad

2017 30 2018 30 2019 30 2019 30

32,359,007 25,413,153 27,438,458

7.92 7.35 7.64 3,675,490.000
8.65 8.09 8.45 1,022,733.000
8.65 8.07 8.47 362,410.000
2017 30 2018 30 2019 30 2019 30
3,380,869 2,655,166 2,866,770
634 589 612 3,675,490.000
647 605 632 1,022,733.000

904 843 885 362,410.000
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2019 30

2019 30

2019 30

2019 30

2018 10 2019 30
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2019 30

to be announced
to be announced

to-be-announced
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2019 30

1.60

0.12

0.10

0.13
0.50

0.05
0.01
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2019 30
2018 10 2019 30
2018 10 22 2018 10 26 0.0200 0.0200 0.0200
2018 11 21 2018 11 28 0.0200 0.0200 0.0200
2018 12 21 2019 0.0200 0.0200 0.0200
2019 21 2019 25 0.0200 0.0200 0.0200
2019 21 2019 27 0.0200 0.0200 0.0200
2019 22 2019 28 0.0200 0.0200 0.0200
2019 23 2019 0.0200 0.0200 0.0200
2019 21 2019 28 0.0200 0.0200 0.0200
2019 21 2019 27 0.0200 0.0200 0.0200
2019 22 2019 26 0.0200 0.0200 0.0200
2019 21 2019 28 0.0200 0.0200 0.0200
2019 24 2019 30 0.0200 0.0200 0.0200

101/222



EDINETOOOO
O00DO00o0O00ooO00o0o000oO0Onoo(EL4903)
Ooooooooooooooooooad

2019 30
2019 30
C )
EUR 3 EURO-BUND FUTURE 2019 12 569,902 (196)
EUR 3 EURO-SCHATZ FUTURE 2019 12 367,386 (1,210)
EUR 3 EURO-BOBL FUTURE 2019 12 443,657 (3,598)
UsD 4 US 10YR NOTE FUT (CBT) 2019 12 19 521,250 (6,250)
ULTRA LONG TERM US
UsD 2 oy o o 2019 12 19 383,813  (14,750)
UsD 3 US 2YR NOTE FUTURE 2019 12 31 646,500 (1,781)
(CBT)
UsD 8 US 5YR NOTE FUTURE (CBT) 2019 12 31 953,188 (7,000)
CAD 2 CAN 10YR BOND FUT. 2019 12 18 215,404 (2,870)
EUR 1 EURO-BTP FUTURE 2019 12 158,995 1,330
EURO OAT FUTURE
EUR 1 o T B VR 6 2019 12 185,672 (2,180)
ULTRA 10 YEAR US TREASURY NOTE
UsD 2 oty 2019 12 19 284,813 (4,922)
AUD 2 AUST 10 YR BONDS FUTURE 2019 12 16 202,575 2,117
LONG GILT FUTURE
o8P 1 R 2019 12 27 165,421 739
UsD 1 US LONG BOND FUT (CBT) 2019 12 19 162,313 500
(40,071)
2019 30 88,687
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2019 30
2019 30

AUD 28,475,156 AUD 883,095
CAD 75,000 CAD 843,613
CHF 66,521 CHF 285,391
EUR 415,000 CLP 38,044,260
GBP 319,108 EUR 5,057,095
IDR 128,275,000 GBP 696,000
JPY 157,843,083 INR 9,000
KRW 82,403,702 JPY 372,126,355
MXN 2,759,719 KRW 79,734,690
NOK 5,474,413 MXN 2,718,529
NZD 9,484,111 NOK 4,546,830
RUB 69,000 NZD 309,259
SEK 2,069,352 SEK 1,687,383
USsD 12,541,642 SGD 73,547
TWD 8,469,322

USD 28,299,305

48,247

2019 30 2020 22
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2019 30

10

11

12

13
2013

298,189 743,993 (445,804)

2013

1,927,401 52,555 1,874,846
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BMP PARIBAS GLOBAL BOND FUND

Financial statements at 30/09/2019

Statement of net assels

Assels
Secraritivs porffolio at cost price
Lrealised gain'Toss) on secrwrities portfolic
Lecunttes portiols at marnket wahss
et Urregiized gain o firarcial ingtnemenits
Cashat barks and imes deposh
Oitheer Osoals
Liakilities
Cifresr kabillies
Met assat value
Statement of operations and changes in net assets
Income on investments and assets
Fesas o ooy
Bark irvissel
O Sapdriet
Foses
[rareachon fees
Total expenses
Met result from investmenis
Met realised result on:
v brmesnils secunifass
Rrarchal irgtrormesnss

Hel realised resull
Movement on nel unrealised gain/ (loss) on:

s irresrids secun e
Rrsarcial irshorengy

Change in net assets due to operations

Met subscriptions/ redemplions)

Dividends pald

Increase/ [Decrease} in net assels during the year/pericd
Met assels af the beginning of the financial year/pericd
Met assels at the end of the financial year/period

T & nodes form an ik

Expressed tn
Holes

it of fhese fmawcisl stalements

BAP PARIBAS GLOBAL BONI
FUNI

Usn

28 (66 442
21 379 851
904 937
27 484 THE
B176
5031204
42214
6279584
627984
2T 438 458

T63 297
474094
I 658
TR 726
12086
1326

568 490
194 807

{445 84)
i1 165641}

i1 416 638)

1 874846
(165 419y

2192 THY
2584216
(R TiMEy
2025 M5

15413153
27T 438 458

Poage M
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BNP PARIBAS GLOBAL BOND FUND

_Ke;f figures relating 1o the last 3 years (Note 6)

BNP PARIBAS GLOBAL BOND FUND Usi LS LIS Momiber of unlis
JonalT e 2nls 092009 Jns2e1e
et assels 32 359 007 5413153 17 438 458
el Casserd woalrer per urnil
Uit "Class AUDY « Distrbation™ 792 T35 T4 3675 4500040
Ut *Class NED - Dignbulson® 245 209 o 11 1 022 733,040
Uit "Clasa TS0 - Dastrsbistion” BAS 207 847 36T 410,000
The ae ving nodes Somm an inde of these finmncml st ememts
Pags ]
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BMP PARIBAS GLOBAL BOND FUMD

Motes to the financial statements at 30/09/2019

Note 1 - General information

al  Events that occurred during the financial year ended 30 Seplember 201 8
Mo special event occurred during this financial vear.

b)) Subefund apen

The sub-fund whose securties portfolio is detailed m the present document iz available for subscription as
at 30 September 2019,

Mote 2 - Principal accounting methods

a)  Net asset value

This annual report is prepared on the basis of the last net asset value as at 30 September 2019,
bl Presentation of the financial statements

The financial statements are prepared and presented in sceordance with the legislation in force in Luxembourg on
Undertakings for Collective Investment

The statement of operations and changes in net assets covers the fimancml wear from 1 October 2018
to 30 September 2019,

¢l Valuation of the securities portfolio

The value of cash in hand and cash deposit, bills and drafts pavable at sight, and amounts receivable, prepaid expenses,
and dividends and interest due but not vet recenved, shall comprise the nominal value of these assets, unless it is unlikely
that this value could be received; in that event, the value will be determined by deducting an amount which the AIFM
deems adequate 1o reflect the actual value of these assels

The value of transferable securities traded on a steck exchange or any other regulated market which operates regularly, is
recognised and accessible to the public, 15 based on the latest known closing price on the Valuation Day and, if secunities
concerned are traded on several markets, on the basis of the last known closing price on the major market on which they
are traded; if this price is not a true reflection, the valuation will be based on the probable sale price determined prudently
and in good faith by or under the AIFM s Board of Director’s responsibility,

The value of any transferable securities which are not histed on a stock market or traded on any regulated market which
functions regularly, 1s recopnised and accessible 1o the public, will be based an the probable sale price determined
prudently and in good faith by or under the AIFM's Board of Director’s responsibility.

Units or shares in undertakings for collective investment shall be valued on the basis of the last net asset value available
on the Valuation Day.

The Board of Directors of the AIFM of the Fund may, in exceptional circumstances, permit other methods of valuation
ter be used if it considers that such valuation better reflects the fair value of any assets of the Fund.

Financial Denvative Instruments shall be valued according to the rules decided by the Board of Directors of the AIFM of
the Fund and descnibed in the prospectus

dl Valuation of futires contracts
Unexpired fulures confracts are valued at the last price known on the Valuation Day or closing date and the resulting
unrealised gains or losses are recognised in the statement of net assets.

Margin accounts 1o guarantee the liabilities on fulures contracts are included m the "Cash atl banks and time depesits®
account in the staternent of net assets.

Poge 17
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BMP PARIBAS GLOBAL BOND FUMD

MNotes to the financial statements at 30/09/2019

e} Valuation of aptions

The hguidation value of options traded on stock markets 15 based on the closing prices published by the stock markets on
which the Fund traded the contracts in question. The liquidation value of options not traded on stock markets is determined
n accordance with the rules defined by the Board of Directors of the AIFM, in accordance with uniform criteria for each
category of contract.

B Valuation of forward foreipn exchange contriacts

Unexpired forward foreign exchange contracts are valued on the basis of the forward exchange rates applicable on the
valuation date and the resulting unrealised gains or losses are recognised in the statement of net assets,

gt Valuatien of interest rate swaps

Interest rate swaps are valued on the basis of the difference between the value of all future nterest payable by the Fund
to its counterparty on the valuation date at the zero coupon swap rate cormesponding to the matunity of these pavments
and the value of all future imerest pavable by the counterparty 1o the Fund on the valuation date at the zero coupon swap
rate corresponding to the maturity of these payments,

) Income on investments

Dividends are recognized as income on the date they are declared and to the extent that the information in question can
be obtaimed by the Fund. Interests are accrued ona daily basis, net of withholding tax.

i Position on merigage-backed securities {to be announced)

Mortgage-backed securities (to be announced) are subject 1o current commercial market practices in relation 1o securities
guaranteed by mortgages, according 1o which a party will buy/sell a basket of mortgage loans for a fixed price at a later
date.

At the time of the purchase/sale, the exact security 15 not known but its principal features are. Even if a price is agreed at
the time of purchase/sale, the fmal face value will not yet have been fixed.

The "to-be-announced ("TEA") Mortgage Back Securities” positions, if any, are shown in the securities portfolio.
b Net realised result on investment securities

The met realised result on investment securities is calculated on the basis of the average cost of the securities sold

k) Conversion of foreign currencies
The value of all assetz and liabilities denominated in a cumrency other than the reference currency of the sub-fund is
determmed by taking inle sccount the rate of exchange prevailing at the time of the determination of the net asset value.

The purchase price of securities purchased in a currency other than that of the sub-fund 5 converted into the currency of
the sub-fund on the basis of the exchange rates prevailing on the date of purchase of the securities.

The income and expenses denom mated in a currency other than the reference currency of the sub-fund are determined by
taking into aceount the rate of exchange prevailing on the transaction date,

Realised exchange gains and losses are recognized in the statement of operations and changes in net assets in the caption
"Met realised result on financial instruments”.

i} Securities sold shart

Securities sold short, if any, are netted within the securities portfolio in the statement of net assets,

Poge 18
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BMP PARIBAS GLOBAL BOND FUMD

MNotes to the financial statements at 30/09/2019

Mote 3 - Fees and costs (maximum per annum)

The AIFM 15 entitled to a management fee (the "Management Fee®) payable monthly, out of the assets of the Fund, atan
annual effective rate of maamum 1,608 of the Fund's average MNet Assets during the relevant month,

The Administrative Agent fee is pavable monthly at an anmual effective rate of maximum 0.12% of the Fund's average
net assets dunng the relevant month,

The Agent Company fee is payable monthly out of the Management fee on the basis of the average net assets during the
relevant month, at the annual rate of 0.10%,

The Depositary fee is pavable monthly at an annual effective rate of maximum (.13% of the Fund's average net assets
during the relevant month,

The Distributor fee is pavable monthly out of the Management fee on the basis of the average net assets during the relevant
morith, at the annual rate of 0,500,

Note 4 - Taxes

In the Grand-Duchy of Luxembourg, the Fund 1s subject to an annual "fave o abormmement” of 0.05% of the value of the
net assets, This rate is reduced 1 0.01% for:

@) Funds with the exclusive objective of collective investment in money market instruments and deposits with credit
instituiens;

b  Funds with the exclusive objective of collective investment with credit institutions;

¢} Categonies or classes reserved for Institutional Investors, Managers and UCls,

The following are exempt from this "fave o abomennent™

a)  the value of assets represented by units or shares in other UCIs, provided that these units, or shares have already been
subgect to the "ne o abormenent”,
b} umits categonies and/or classes:
(i) whose securities are reserved for Institutional Investors, Managers, of UCTs and
(1) whose sole object 15 the collective investment in money market mstruments and the placing of deposits with
credit instifutions, and
() whose weighted residual portfolio maturity does not exceed 90 days, and
{iv) that have ohtained the highest possible rating from a recognised rating agency,;
¢} units, categories and'or classes reserved to:
(1)} institutions for occupational retirement pension or similar investment vehicles, set up at the mitiative of one or
mare emplovers for the bemefit of their emplovees, and
(1) companies having one or more emplovers investing funds to provide pension benefits to their emplovees,
d) Funds whose main chjective is investment in microfinance institutions;
¢} umils, calegories andlor ¢lasses:
(1) whose securities are listed or traded on at least one stock exchange or another regulated market operating
regularly thal s recognized and open io the public, and
(1) whose exclusive ohject is to replicate the performance of one or several indices.

When it 15 due, the “tave o ‘abomnement” 1s payvable quarterly on the basis of the relevant net assets and 15 caloulated at
the end of the quarter for which the 1ax is applicable.

In addition, the Fund may be subject to foreign UCH s tax, and'or other regulators levy, in the country where the Fumd is
registered for distribution.

Mote 5 - Exchange rates

The exchange rates used for the conversion of unit classes denominated in a currency other than the reference currency
of the Fund as at 30 September 2019 were the following:

UsD 1= AL 1 48266
UsD 1 = HAD 159480

Poge 17
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BMP PARIBAS GLOBAL BOND FUMD

Motes to the financial statements at 30/09/2019

Mote & - Unit currencies

The net asset value per unit is priced in the currency of the unit class and not in the curreney of the sub-fund in the section
"Key fligures relating 1o the last 3 years®.

Note 7 - Dividends
During the vear from 1 October 2018 10 30 September 2019, the following dividends were paid:

Ex-Dyividernd Pa}anent Dividends Per Unit

Date Date Class AUD  Class NZD Class USD
221002018 26/10201% 0.0200 0.0200 00200
112018 112018 0.0200 00200 00200
21122018 07012019 0.0200 00200 00200
21/01/2019 25012019 0.0200 00200 0L.0200
21/02/2019 27022019 0.0200 0.0200 00200
22032019 28032019 00200 00200 (0,200
230472019 07052019 0.0200 00200 00200
21042019 2052019 0.0200 00200 00200
21062019 AT0E2019 0.0200 00200 00200
220072019 26/072019 0.0200 00200 00200
2LOR2019 2082019 00200 00204 0.0200
24082019 3082019 00200 002060 (0,200

Mote 8 - Futures contracts
As at 30 September 2019, the following positions were outstanding;

BNP PARIBAS GLOBAL BOND FUND
Net unrealised
Currency| Quantity Fmtch““f Description Maturity ﬂaﬁ.ifml guin/(loss)
Sale {im USI)) (in USD)
EUR 3 5 EURO-BUND FUTURE | 06/1 22010 560 002 (106)
EUR 3 P EURC-SCHATZ FUTURE | 06122009 367 386 {12109
EUR 3 P EURD-BOBL FUTURE | 6122019 443 657 (3 598)
usp | 4 P LS "“fﬂf%"" FUT onzame 521 250 (6 250)
ULTRA LONG TERM US
UsD 2 P TREASURY BOND 191272019 3R3BI13 {14 7500
FUTUREE
US 2YRNOTE FUTURE | o, oo
usD 3 P (CET) 3112209 G446 500 (1 781)
UsD % P US 5YR :;gglE_:}FUTURE 31/12/2019 053 188 {7 000)
CAD 3 P CAN 10VR BOND FUT, | 18122019 215 404 i2 870
EUR 1 P EURO-BTPFUTURE | 06/1 22019 158 995 1 330
EURQ QAT FUTURE
ELUR 1 P FREMCH GOVT BD &1 22019 185 672 (2 180
10V R 6%
ULTRA 10 YEAR US
UsD 2 P TREASURY NOTE 1911272019 284 813 (4922
FUTURES
AUST 10 YR BONDS .
2 M2 202 575 2
AUD 2 P FUTURE 161272019 02 57 117
Poge 20
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BMP PARIBAS GLOBAL BOND FUNMD

Motes to the financial statements at 30/09/2019

> Net unrealised
Currency| Quantity Pm::;:“f Description Maturity ﬁ:r:i‘:g; guin/(loss)
i - {iin LTSI}
LONG GILT FUTURE ——
GEP 1 P (LIFFE) 2Nxz019 1655 421 739
US LONG BOND FUT P, -
UsD 1 P (CBT) 19/12/2019 162 313 S0
Tatal: (40 071)

Asat 30 September 2019, the cash margin balance in relation to futures and/or options amounted to 88 687 UISD,

Broker for Fulures contracis:
ENP Panbas Paris

Note ¢ - Forward foreign exchange contracts

Asat 30 September 2019, forward foreign exchange contracts were as fol lows:
BNP PARIBAS GLOBAL BOND FUND

Currency Pt chiase atiduir Currency Sale aniount
ALY 28 475 156 AUD BE3 095
CAD 75 000 CALD 543 613
CHF 66 521 CHF 285 391
ELR 415 000 CLP 38 044 260
GEP 319108 EUR 5057 095
1DR 128 275 000 GRP 666 (00
JPY 157 843 083 INE 2 {00
KRW £2 403 02 TPy 372126 355
WM 2759719 ERW T8 T34 690
MR 5474413 L b 2 T8 520
NAD G484 111 MOk 4 546 830
RUB 69 000 NZD 309 259
SEK 2 (6D 352 SEK 1 687 383
UsD 12 541 642 SGD 73547

TWD B 466 322
UsD I8 204 305
Net unrealised gain (in USL} 48 247

Asat 30 September 2019, the latest maturity of all owtstanding contracts is 22 January 2020,
Counterparties to Forward foreign exchange contracts:

ENP Faribas Paris

Citigroup Global Market

Goldman Sachs Intemational Londan
HSEC France

JP Morgan

Margan Stanley Bank

Maorgan Stanley Burops

Société Générale

UES Europe

Mote 10 - Changes in the composition of the securities porifolio

The list of changes in the compostion of the securities portfolio 5 available free of charge at the AIFM registered offlice
and from local agents.

Poge 21
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BMP PARIBAS GLOBAL BOND FUMD

Motes to the financial statements at 30/09/2019

Mote 11 - Transaction fees

Transaction fees incurred by the Fund relating to purchase of sale of transferable secunties, money market instruments,
dervatives or other eligible assets are manly composed of standard fiees, sundry fees on transachion, stamp fees, brokerage
fees, custody fees, VAT fees, stock exchange fees and RTO fees (Reception and Transm ission of Orders),

In line with bond market practice, a bid-offer spread is applied when buying or selling these securities. Consequently, in
any given transaction, there will be a difference between the purchase and sale prices guoted by the broker, which
represents the broker’s remuneration.

Note 12 - Other expenses

Otther expenses are paid by the Fund and mnclude publication fees, other taves, banking fees, legal fees and audit fees.

Note 13 - (Un)realised gain/loss on investiments securities

Following the AIFM Law of July 20013, the details of the realised gain/loss on imvestment securities during the Dinancial
WCHD A

Realised gain Realized loss Met realised result
(in sub-Turnd currency) | (in sub-fund currency) | {in sub-fund currency)
BNF PARIBAS GLOBAL -
BOND FUND 298 189 743993 {445 804)

Following the AIFM Law of July 2013, the details of the unrealised gaindoss on investment secunities during the financial
vear are:

Movement on unrealised

Movement on unrealised

Aovement on net

gain loss unrealised gain/{loss)
{in sub-Tund currency) | {in sub-fund currency) | {in sub-fund currency)
B puAs GLORAL 1927401 52555 | 874 846
i

Poge 722
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2021
37,841,907 3,954
226,809 24
37,615,098 3,930
341,811
4,337,502
1,523,615
8.61 900
7.61 609
8.50 636
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1855 60
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3
2021
Stéphane Brunet
Georges Eengel
Pierre Moulin
Isabelle Bourcier MAQS

2021

2009 65

76
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1915 2010 12 17

BNP PARIBAS ASSET
MANAGEMENT Luxembourg 1988 19

2010 12 17
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2010 12 17
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1990 27
1980 28
1973
75009 14
2021
1,751,761,137
16 103,697,566,877
2000
71
2021 2020 12

2020

23

120/222



EDINETOOOO

O00DO00o0O00ooO00o0o000oO0Onoo(EL4903)

Ooooooooooooooooooad

131

23 103

PricewaterhouseCoopers, Société coopérative

2021 29
126.48
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2019 12 31
2019 12 31 2018 12 31

109,427 13,840 34,393 4,350
3 - - - -

a)
b) - - - -
3 - - - -
2.3 4 109,427 13,840 34,393 4,350
2.3 4 109,427 13,840 34,393 4,350
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2019 12 31 2018 12 31
310,130,233 39,225,272 285,957,966 36,167,964
86,097,312 10,889,588 65,919,307 8,337,474
2.4 62,839,067 7,947,885 50,355,215 6,368,928
2.4 62,839,067 7,947,885 50,355,215 6,368,928
2.4 23,258,245 2,941,703 15,564,092 1,968,546
2.4 23,258,245 2,941,703 15,564,092 1,968,546
2.5 24,000,000 3,035,520 24,000,000 3,035,520
2.5 24,000,000 3,035,520 24,000,000 3,035,520
200,032,921 25,300,164 196,038,659 24,794,970
770 97 - -
310,240,430 39,239,210 285,992,359 36,172,314
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2019 12 31 2018 12 31
44,434,214 5,620,039 69,309,306 8,766,241
7 10 3,000,000 379,440 3,000,000 379,440
12,650,000 1,599,972 13,000,000 1,644,240
8 10 300,000 37,944 300,000 37,944
9 10 12,350,000 1,562,028 12,700,000 1,606,296
9 10 12,350,000 1,562,028 12,700,000 1,606,296
10 306 39 20 3
10 28,783,908 3,640,589 53,309,286 6,742,558
688,138 87,036 1,266,858 160,232
2.6 61,585 7,789 91,332 11,552
2.6 11 626,553 79,246 1,175,526 148,681
255,570,495 32,324,556 200,834,574 25,401,557
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a)
b)

a)
b)

a)
b)

a)
b)

a)
b)
©)

2019 12 31 2018 12 31
2.4 12 238,399,816 30,152,809 185,837,878 23,504,775
2.4 12 238,399,816 30,152,809 185,837,878 23,504,775
17,170,679 2,171,747 14,996,696 1,896,782
12,118,926 1,532,802 9,059,074 1,145,792
349,959 44,263 341,615 43,207
4,701,794 594,683 5,596,008 707,783
2.4 13 4,701,794 594,683 5,596,008 707,783
9,547,583 1,207,578 14,581,621 1,844,283
310,240,430 39,239,210 285,992,359 36,172,314
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2019 12 31
2019 12 31 2018 12 31
2.7 14 608,466,423 76,958,833 619,713,862 78,381,409
15 8,790,717 1,111,850 6,160,385 779,165
16 (538,467,200)  (68,105,331)  (518,149,280)  (65,535,521)
a) 16 (538,467,200)  (68,105,331)  (518,149,280)  (65,535,521)
b) - - - -
17 (8,741,601)  (1,105,638) (9,574,242) (1,210,950)
a) (7,334,523) (927,670) (7,340,752) (928,458)
b) (933,228) (118,035) (950, 814) (120,259)
(166,576) (21,069) (207,689) (26,269)
(766,652) (96,966) (743,125) (93,990)
c) (473,850) (59,933) (1,282,676) (162,233)
3 4 (32,047) (4,053) (23,296) (2,946)
3) 3 4 (32,047) (4,053) (23,296) (2,946)
b) - - - -
18 (38,398,241)  (4,856,610)  (32,946,462) (4,167,069)
a) - - - -
b) - - - -
10 ) ) ) )
a) - - - -
b)a) - - - -
1 19 1,372,801 173,632 2,788,002 352,626
a) - - - -
b)
1,372,801 173,632 2,788,002 352,626
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12
13

14
a)
b)

15

16
17

18

2019 12 31 2018 12 31
20 (1,510,384) (191,033) (2,920,087) (369, 333)
(549,026) (69,441) (590,722) (74,715)
(961, 358) (121,593) (2,329,365) (294,618)
21 (2.696,559) (341,061)  (11,739,596) (1,484,824)
28,783,908 3,640,589 53,309,286 6,742,558
16 i ) ) )
28,783,908 3,640,589 53,309,286 6,742,558
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2019 12 31
1
Société Anonyme 1988 19
2540 10
2000 12 28
2003 26
2003
2003 26
2003 11 17 85 611
2010
2017 17
2019
12 31
75009 16

2

2.1
2002 12 19

2.2
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2.5

2.6

2.7

25
20
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3
12 31
2019 2019 2019 2018 2018 2018
12,519,886 171,810 12,691,696 12,519,886 171,810 12,691,696
12,519,886 171,810 12,691,696 12,519,886 171,810 12,691,696
(12,519,886)  (171,810) (12,691,696) (12,519,886) (171,810) (12,691,696)
(12,519,886)  (171,810) (12,691,696) (12,519,886) (171,810) (12,691,696)
4
12 31
2019 12 31 2018 12 31
167,578 139,605
107,081 27,973
274,659 167,578
(133,185) (109,912)
(32,047) (23,296)
- 23
(165,232) (133,185)
109,427 34,393
5
2019 12
6
7
2018 2019 12 31 3,000,000 100,000
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8
10

9

2019 12 31 8a

10

2018 12 31 3,000,000 300,000 12,700,000 20 53,309,286

2018
- - 1,800,000 - (1,800,000)
- - (2,150,000) - 2,150,000
- - - (20)  (53,658,980)
- - - 306 (306)
- - - - 28,783,908

2019 12 31 3,000,000 300,000 12,350,000 306 28,783,602

2018 2019 10

11

2019 12 31

12

IT
13
2019 12 31 2018 12 31
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14

15

16

All-in fees

132/222

2019 12 31 2018 12 31

432,111,188 449,576,450
159,977,060 164,025,835
16,343,459 6,071,020
34,716 40,557
608,466,423 619,713,862

2019 12 31 2018 12 31

4,500,417 4,539,805
4,290,300 1,620,581
8,790,717 6,160,385

2019 12 31 2018 12 31
289,635,072 279,762,097
183,139,556 175,392,513

14,621,312 13,815,413
17,744,408 17,141,543
15,015,127 14,744,137
12,272,525 12,234,489
5,101,362 4,001,244
937,838 1,057,844
538,467,200 518,149,280
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17
2019 12 31 2018 12 31
7,334,523 7,340,751
766,652 743,125
166,576 207,689
473,850 1,282,677
8,741,601 9,574,242
2019 20,000
2019
2018 2019 12 31
2019 85
3
82
18
2019 12 31 2018 12 31
25,913,547 22,551,973
5,238,087 4,556,351
4,882,513 4,936,405
2,364,094 901,733
38,398,241 32,946,462
21
19
20
21
2016 Administration des contributions directes

164
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BNP PARIBAS ASSET MANAGEMENT Luxembourg

Bilan pour I'exercice se terminant le 31 décembre 2019 (exprimé en
euros)

| ACTIF |

Rel. Inzzmg nrzng
Eur Eur
ACTIF

A Capital souscril non verse

I Capital sousertt non appelé - i
II. Capital souserit appelé et non versé » N

B. Frais d'¢tablissement - -
C. Actif immaobilise 109 427 34393

1. lmmebilisations meorporelles - -
1. Fralsde développemont - -
1. Concessdons, brevets, Hoenoes, marques, ainsd que droits
et valeurs dmilaires, s%ils ont éé : 3
a)  ncdquis b tre ondrews, sans devoir figurer sous CI3
b} erdi= par |entreprise die-mime
3. Fonds de commerce, dans la mesure o il 0 €€ acouas i litre onéreus 3
4. Acompbes versés of immobalisafions incorpordles o cours .
I, Imumebilistions coporelles 23,4 109427 3430
1. Tarsns e constructions - -
1. Insailalions techndques of machines

3. Aviresinstallations, oetillage of mobilier A4 10% 427 340593
4. Acomptes versés of i mmobilizstions corporelles en cours . .
ML Immobilisations financiéres - -
1. Parts dans des entreprises lices - .
L. Crémnces sur ces enlreprises lices . .

3. Parlicipalions

d.  Créamces sir des enlreprises avec lesquelles | antreprise a
un Hen de partici pation

i, Titres ayand le caractine d'immobilimtons

6. Aulres prids

D, Actif circulant 310130233 285 957 966

I Stocks 75 5
1. Malitres promdites of consommables + ¥
2. Produits en cours de fabricstion
3. Prodiits finds ¢f marchad ses
4. Acomples versés . .
II. Créances B 09T 312 65 219 307
1. Créances résuliant de venbes ef presiations de services - .

np  dork bx durde pheiduedle et inférenere ou dgale i un an

by dort la durde résidipedle et Qupsdmatne d unan . .
1. Créances sur des entreprises lides 24,3 G2 BN 06T 30335213

a) derk [a dorde rézidizelle et infdrenere ou dgale & un an 4.5 &2 FI0ET S0F53 215

by dont la durde nisiduedle et supdneure dunan = E
3. Créances aur des enfreprises avec lesquelles | entreprize o

un lien de participation

i) dock la durde igiduedle o2 mldrperes ou dgaled wmm

by dork [y durds pésiduelle sst apdniouse hunan ; f
d.  Aulres créances Id,6 213158 245 15 564 092

o) donk lx duede rézidedle et infdrenre ou dgale b unoan 14,4 13258243 15 a4 082

by dont s duede pleiduelle o pupdraise dunan - -

Les notes figurant ¢n annexe font partie intégrante de ces comptes anmuels,

o
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BNF PARIBAS ASSET MANAGEMENT Luxembourg

| ACTIF (suite)
Rel. el B i) B JZZI01R
Eur Eur
M. Valeurs mobilicres 25 24 GO0 D0 24 00 00
1. Parts dens des entreprises Hées - -
1. Adtions propres ou parls piopres . .
3. Autres valeurs mobilitres r . 24 (b WD L4 DD Q00
IV.  Avoirs en banque, avoir en comple de chéques posta,

chéques et encalsse 200 032921 1596 038 659

E. Comptes de régularisation TT0
TOTAL DU BILAN (ACTIF) S10 240 430 285 992 359

Les notes figurant en annexe font partie intégrante de ces comptes anniels,

10
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BNF PARIBAS ASSET MANAGEMENT Luxembourg

I CAPITAUX PROPRES ET PASSIF

Rel. IVizzme AX2ME

Eur Enr
A. Capliaux propres 44 434214 69 309 306
I Capital souscrit 7. 10 3 D00 Q0 3 000 DO
1. Primes d'émizzion - -
I Réserve de réévaluation & .
IV, Réserves 12 63000 13 O (pe
I. Réserve ligale &, 10 300 0 300 D00
2. Réserve pour aclions propees ou parts propees . .
3. Riéserves dahilaites - -
4. Aulres réserves, ¥ compris la réserve de jusde valeur g, 10 12 350 ({0 12 700 000
Y] Jmﬂr\émv-.':d.lspu'nhk-: a F
b]  aubres rdearyes non duspendbles 2,10 12 350000 12700000
V.  Résuliats reportés 14 Bl 20
V1. Résultat de |"exercice 140 28 TR Q08 53 309 286
VL Acomptes saur dividendes . -
VI Subventions 4'investissement en capital . -
B. Provislons 688 138 1 266 858
1. Provisions pour pensions et obligations similaires 26 61 585 91 332
2, Prowisions pour impdis . -
3. Aulres provisions 26,11 626 553 1175526
C. Dettes 255 570 495 200 834 574
1. Empnmts obligataires - -

a) Empnmis comvertibles
13 dort b durde résdiselle esh mbdnaure oo &gk & unan
i) dork b dunderisiduelle s pupinsaste A un an
b) Empnmis non convertibles
1) dort by dords résduelle et mPineurs ou dgale & unoan
1} ik fa dusde rls pduele et aupdhuasnd dun an .
Dettes envers des établissements de crédi - -
ap  domi la charée résiduelle ed inféneure ou égale & un an . -
by dont la charée résiduélle ed supéricure @ um an
3. Acorrgles recus sur comrmndes pour sutant gu'ils ne sont
pas déduits des stocks de fagon distimete - -
2} dontla curée résiduelle e inféreure ou dzale 4 um an - -
by deontla charde résdduele et supéricure & un an - -
4, Dettes sur achats el prestations de services . -
a) dontla durde résiduelle et inféricure ou égale & un an . .

(]

b} dontla durde résiduelic et supéricure & un an - -

5. Dettes représentées par des effets de comumerce - -
2} dontla charée résiduelle e inférnieure ou égale a un an . .
b)) dont 1o charée résiduclle e mapéricaume & umn

6. Deties envers des entreprises lices 24,1
a)  dont |a charde résiduelle eof inféricare ou égale & un an 24,1
b)) dent la durée résduel le e aapéricure & un an

7. Deites envers des entreprises avee lesquelles entreprise
aun lien de participation - -
1) dontla charde réaduelle e inférieare ou égale & un an . .
b} dontla durde résiduelle e aupdricure & un @

238 399814 185 837 878
I} BLG 165 637 878

Les notes figurant en annexe font partie intégrante de ces comptes anniels,

11
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BNF PARIBAS ASSET MANAGEMENT Luxembourg

I CAPITAUX PROPRES ET PASSIF (suite)

Rl IV1ZZ0e IZZOLE
Eur Eur
B, Autres deftes 17 170679 14 95 606G
aj Deltes fiscales 12 11E926 9059074
b} Drettes su titre de la sbourilé sociale 349959 341 618
¢} Autres dettes 4701 784 5 506 0085
0 dort by durds résidoelle et infdnoure ou dgale b un an 24,13 470 T 3 596 008
i) dort b dunbe rdsidoedle et aup-driose hunan - -
9547 583 14 581 621

. Comptes de régularisation

TOTAL DU BILAN (CAPITAUX PROPRES ET PASSIF) 310 240 430 285 992 359

Les notes figurant en annexe font partie intégrante de ces comptes anniels,

12
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BNF PARIBAS ASSET MANAGEMENT Luxembourg

Comptes de profits et pertes pour 'exercice se terminant le 31 décembre
2019 (exprimé en euros)

| COMPTES DE PROFITS ET PERTES

Rel. Izzng s
Euir Enir
1. Chiffre d'affalres net 27,14 G608 466 423 619 713 862

1. Variation du stock de produits finis et en cours de
fabrication

3. Travaux effectués par Ientreprise pour elle-méme et portés & 1" actir

4. Autres prodults d'exploltation 15 8700717 & 160 IS
5. Matiéres premiéres et comsommables

et antres charges externes 16 - 538 467 200 - E18 149 280

ay  Matieres premigres of consommmables 16 = 538 467 200 = 518 14% 280

by Autres charges extermes - -

6. Frals de personnel 17 - 8741 61 -9 ET4 242

a)  Salaires et traitements -T334523 -7 340 752

by Charges sociales -933 228 - 230 814

i} coustant les pensions - 156 576 = 10T GB9

i) nulres charges socisles - T6G 631 = T4 12

i Autres frais de personnel - 473 850 -1 282676

7. Correciion de valeur 3.4 32 047 23296
) Sur frais d"éablissement et sur immobilisations corporelles

el incorporelles 3.4 - 32047 - 233 206

by sur éléments de "actif circulant
8. Autres charges d exploltation 18 -8 l0R 24 - A2 946 462

9. Produits provenant de partic pations .
a  provenant d entreprises lides - -
by provemant 4 autres participations - -

10. Produits provenant d autres valeurs mobili éres,
d'autres titres el de créances de actif immobilisé

ay  provessanl d enireprizes lides - -
b} autres produits ne figuran pas sous a) - =

11. Autres Intéréts ef autres produits financiers 19 1372 801 1 THE 002
ay  provenant d'enireprises lides - -
by sutres intéréts et produits financiers 1372801 2 788002

12 Quote-part dans e résultat des entreprises mises en équivalence

13. Corrections de valeur sur immaobilisations financéres
el sur valeurs mobiliéres faisant partie de ]’ actil cirenlant

Les notes figurant en annexe font partie intégrante de ces comptes anniels,

13
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BNF PARIBAS ASSET MANAGEMENT Luxembourg

| COMPTES DE PROFITS ET PERTES (suite)

Rel. Ivizzong XIS
Eur Eur

14, Intéréts el antres charges Minandéres 20 - 1510384 - 2920087

ay  concermant des entreprises lides - 849026 -S90 722

b} autres intéréts of charges financiéres - 961 358 - 2329 365

15 Tmpits sur le résuliat 21 - 2 6%6 559 - 11 739 =94

16, Résultat apres impots sur le résultat 28 TB3 908 53 309 286
17, Autres impdits ne figurant pas sous les postes 1. 5 16,

18, Résultat de l'exercice 28 TB3 908 53 309 286

Les notes figurant en annexe font partie intégrante de ces comptes anniels,

14
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BNP PARIBAS ASSET MANAGEMENT Luxembourg
Notes aux comptes annuels au 31 décembre 2019

Naote 1 - Informations générales

BNP PARIBAS ASSET MANAGEMENT Luxembourg (la « Société ), a été constitude a
Luxembourg le 19 février 1988 sous la fonme d'une Société anomane de  droit
luxembourgeois pour ung durée illimités sous la dénomination sociale de Paribas Asset
Management {Luxembourg) S.A. dont "objet social était de faire toutes recherches
cconomiques et analyses financiéres pour son compte propre et pour le compte d'autres
Sociétés ou tiers institutionnels,

Le siége social de la Société est établi rue Edward Steichen, 10 a L-2540 Luxembourg, au
Grand-Duché du Lisembourg.

L"Assemblee Genérale Extraordimaire du 28 decembre 2000 a mochfié la dénormination en
Parvest Investrment Management Company 3.A. et 1"abjet social de la Socidté,

L Assemblée Géndrale Extraordinaire du 26 juin 2003 a approuve la fusion par absorption
de BNF Paribas Fund Administration, BNP Parbas Investment Management
Company 5.A, et BNP Paribas Asset Management Services S A, (ci-aprés les « Sociétés
Absorbées ») par la Société, avee effet rétroactif an 17 janvier 2003, L Assemblée
Générale Extraordinaire du 26 juin 2003 a également modifié la dénomination et 1"objet
social de la Société. La nouvelle dénomination de la Société est deveénue BNP Panbas
Asset Management Lixembonrg,

L™ Assemblée Générale Extraordinaire du 17 novembre 2003 a de nouvean modifié 1"objet
social de la Société, La Société a eu alors pour objet I'admimstration, la gestion ¢t la
commercialisation d'un ou  plusiewrs organismes de  placement collectif (OPC)
luxembourgeois et/ou etrangers agréés conformeément & la directive 85/61 1/CEE ainsi que
dautres OPC qui ne reléveraient pas de cette directive.

En date du 17 jullet 2010, la Société a fusionné avec Fortis Investment Management
Luxembourg S.A. et a changé sa dénomination en BNP Paribas Investment Partners
Luxembourg,

L™ Assemblée Générale Extraordinaire du 17 mai 2017 a modifié la dénomination en BNP
PARIBAS ASSET MANAGEMENT Luxembourg.

An cours de "exercice 2019, la Sociélé a principalement agit comme gestionnaire 4'0PC
d'une part et comme distnbutenr central dhautre part. La gestion des actifs des fonds sous
gestion a été délégude & d’autres entitds du groupe BNP Paribas.

L exercice social commence le 177 janvier powr se terminer le 31 décembre.

La Société est incluse dans les comples consolidés de BNP Paribas S A, constinuant
I"ensemble le plus grand et le plus petit de "entreprise dont la Société fait partie en tant
que filiale indirecte. Le siége de cette Société est situé au 16, Boulevard des Dtaliens, F-
75009 Pars. Les comptes consolidés de BNP Paribas 8 A sont disponibles @ son siége
social,
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BNP PARIBAS ASSET MANAGEMENT Luxembourg
Notes aux comptes annuels au 31 décembre 2019 (suite)

Note 2 - Principes, régles et méthodes d'évaluation
2.1 Principes généraux

Les comptes annuels sont établis conformément s dispositions légales et réglementaires
en vigueur au Luxembourg selon la méthode du cofit histonque,

Les politicques complables et les paneipes d'évaluation sont, en dehors des régles imposées
par la Loi du 19 décembre 2002 telle que modifiée, déterminds et mis en place par le
Consell d" Admimstraticn.

La préparation des comptes annuzls implique le recowrs 4 un certain nombre d'estimations
comptables déterminantes. Elle impose aussi au Conseil d”Admimstration d’exercer son
jugement dans Papplication des prncipes comptables. Tout changement dans les
hypothéses peut avoir des répercussions significatives sur les comptes annuels de la
période durant laquelle ces hypothases onf changé. Le Conseil d” Administration estime que
les hypothéses sous-jacentes sont adéquates et que les comptes annuels donnent ainsi une
image fidéle de la simation financiére et des résultats de la Société,

La Société fait des estimations et hypothéses qui ont une incidence sur les montants repris
a lactif et au passif au cours de la période swvante. Les estimations et les jugements sont
evaluds de fagon continue et se basent sur I'expérience passée et d’antres facteurs, dont des
anticipations d’événements futurs jugés raisonnables dans ces circonstances,

Les principales régles d'évaluation de la Société peuvent étre résimeées commime suit
2.2 Conversion des postes en devise
La Société tient sa comptabilité en euro,

Toutes les transaciions exprimées dans une devise autre que euro sont enregistrées en
eure an cours de change en vigueur 4 la date de transaction. Les frais od établissement et
les immobilisations exprimees dans une devise autre que I'ewro sont convertis en euro an
cotrs de change historique en vigueur au moment de la transaction. A la date de cléture,
ces immobilisations restent converties au cours de change histonigue.

Les avoirs en banques sont convertis aux taux de change en vigueur & la date de cléture des
comptes, Les pertes et profits de change en résultant sont enregistrés au compte de profits
et pertes de Mexercice.

Les autres postes de "actif et du passif expnmés dans une devise autre que Meuro sont
convertis au ta de change en vigueur a la ¢ldture de exercice.

Les gains ou pertes de changes résultant des changements dans les taux de change en

vigueur & la date de comptabilisation de la transaction et 4 la date de cldture sont reconnus
dans les comptes de profits ef pertes,
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BNP PARIBAS ASSET MANAGEMENT Luxembourg
Notes aux comptes annuels au 31 décembre 2019 (suite)

2.3  Immobilisations corporelles

Les immobilisations corporelles sont évaluges au coiit d'acquisition qui comprend les frais
accessoires ou an colit de revient. Les immobilisations corporelles sont amorties sur base
de lewurs durées dutilisation estimées de fagon linéaire aux taux suivants |

Autres installations, oufillage et mobilier :
Mobilier et matériel de burean 250 par an
Matériel informaticue 20% [ 25% / 33% par an

2.4 Créances el dettes

Les créances sont comptabilisées a leur valeur nominale et les dettes a leur valeur de
remboursement. Le cas échéant, des corrections de valeur sont comptabilisées afin de
donner aux créances une valeur inféneure. Ces comections de valewr ne sont pas
maintenues si les raisons qui les ont motivées ont cessé d’exister.

2.5 Valeurs mobiliéres

Les valeurs mobiliéres sont evaluges au plus bas de lewr pnx d’acquisition, incluant les
frais accessoires ef déterming selon la méthode du prix moyen pondéré ou de leur valeur de
marche exprimé dans la devise de préparation des comptes annuels, Une comection de
valewr est enregistrée lorsque le prix de marché est inférieur au prix d’acquisition. Ces
corrections de wvaleur ne sont pas maintenues lorsque les raisons qui ont motive leur
constitution ont cessé d'exister.

2.6 Provisions

Les provisions ont pour objet de couvrir des pertes ou des dettes qui trouvent lenr origine
dans I"exercice ou dans un exercice antérieur et quu sont netterment circonserites quant &
leur nature mais qui, a la date de cléhure du bilan, sont ou probables ou certaines, mais
indéterminges quant a leur montant ou quant & leur date de survenance,

La Société offre 4 ses emplovés un certain nombre de régime de retraite 4 prestations
définies ou 4 cotisations définies.

Eépime i prestations défimes

Pour les régimes & prestations définies, la Société pate des cotisations auprés d'une Société
du secteur privé. Les cotisations sont comptabilisées comme charges de retraite
supplémentaires lorsqu’elles sont dues.
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BNP PARIBAS ASSET MANAGEMENT Luxembourg
Notes aux comptes annuels au 31 décembre 2019 (suite)

2.6 Provisions { suite)

Rémime i cotisations définies

Un régime 4 cotisations définies désigne un régime de pension en vertu duquel la Société
paie des cotisations fixes 4 une enfité distincte et n'a aucune obligation, jundigque ou
implicite, de payer des cotisations supplémentaires si le fonds n'a pas suffisamment
dractifs pour servir tous les avantages correspondant aux services rendus par le persennel
pendant la péricde en cours et les périodes antérieurss. Les cotisations payées sont
directement enregistrées au compte de profits et pertes lors de Uexercice durant lequel elles
sont payees. LM obligation de la Société se imite aux cotisations que la Sociéte a accepté de
verser dans le fonds pour le compte des salaniés,

2.7 Montant du chiffre d'affaires net

Le montant net du chiffre d*affaires comprend les montants résultant de la presation des
services comespondant aux activités de la Société, déduction faite des réductions sur
ventes, ainsi que de la taxe & la valeur ajoutée et d autres impdts directement lids au chiffre
d’affaires.

Mote 3 - Immobilisations incorporelles

Au 31 décembre, 'évolution des immobilisations incorporelles s2 présente comme st ;

Foauds de Licences Total Fonds de  Licences Total
COITMT OF COMTTeETCe
2019 2019 209 2018 2018 2018
EUR EUR EUR EUR EUR EUR
Yalewr brule an ler
Jjanvier 12 519 886 171 810 12 691 696 12 519 886 171 810 12 691 696
Ajustemnent de prix sur
1"exercice = . £ - = -
Cession de "exercice - . - A P 5
Valenr brute au 31
décembre 12 519 886 171 810 12 621 6596 12 519 556 171 510 12 691 6%
Corrections de valeur
clnml s
Au ler janvier (12 519886) (171 510} (12 691 6%6) (12 519886) (1718100 (12 691 6%96)
Comections de valeur de
lexercice = . - - = -
Cession de I"exercice > z ” : .
Corrections de  valeur
cummlées
au 31 décembre (12 519 586) (171 810) {12 491 6h) (12 519886) {171 810p (12 691 696)
Valewwr mnette an 31
décembre
18
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BNP PARIBAS ASSET MANAGEMENT Luxembourg
Notes aux comptes annuels au 31 décembre 2019 (suite)

Mote 4 - Immobilisations corporelles

An 31 décembre, I'evolution des immobilisations corporelles se présente comme suit :

Valewr brute su ler janvier
Entrécs au cours de I'exercice
Sorties au cours de |"exercice
Transferts au cours de 'exercice
Valeur brute au 31 décembre

Corrections de valeur cumulées au Ler janvier

Awtres installations, owtillage of

mobilier
n2zme 3azzns
EUR EUR
167 578 139 605
107 081 27073
274 G5Y 167 578
(133 185) (109 912)

Datations de |"exercice (32047 {23 204
Reprises de 'exercice -

Tramsferts de Pexercice - 23
Corrections de valeur cumulées aun 31 décembre (165 232) (133 185)
Valennr nette au 31 dicembre 105 4& 34 303

Note 5 - Créances sur des entreprises liées

Les créances sont essentiellement composees des commissions de gestion, de conseil en
inveshssement et de frms de fonchormement a recevorr au titre du mois de decembre 2019,

Note 6 - Autres créances
Ce poste est en partie composé de erdances envers ladministration fiscale.
Note 7 - Capital souscrit

Aux 31 décembre 2018 et 2019, le capital social s'éléve & EUR 3 000 000 représenté par
100 000 actions sans désignation de valeur nominale. Les actions sont nominatives,

Note § - Réserve légale

Sur les bénéfices nets, il doit &tre prélevé annuellement 5 % pour constituer le fonds de
réserve preserit par la loi heembourgeoise, Ce prélévement cesse d'ére obligatoire lorsque
le fonds de réserve afteint le dixiéme du capital social. La réserve légale ne peut pas éire
distribuge,

Note 9 - Autres réserves

Au 31 decembre 2019, la Socigté a redwt sa charge de "impét sur la fortune en accord
avee le paragraphe Ba de la législation huxembourgeoise sur Pimpdt sur la forhme, La
Société affecte en réserves indisponibles un montant correspondant 4 cing fois le montant

réduit diimpot sur la fortune. La période dindisponibilité dz cette réserve est de cing
années a compter de Mannée suivant celle de la réduction de IMimpot sur 1a fortune.
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BNP PARIBAS ASSET MANAGEMENT Luxembourg
Notes aux comptes annuels au 31 décembre 2019 (suite)

Mote 10 - Capitaux propres

Les mouvernents de exercice sur les capitaux propres se¢ décomposent comme suit

Capital  Héserve Aulres Résultats Résultal
Souscrit légale réserves reportés  de l"exercice
EUR EUR EUR EUR EUR
Au 31 décembre 2018 3000000 300000 12 T0OH 000 20 53 309 286
Affectation du résuliat de
I"exercice 2018
- Attribution a la réserve
o Impdt sur la fortune » - - 1 800 000 - (1 800 gO00y
- Reprise de la réserve
i Impit sur la fortune » - = {2 150 000) - 2 150 000
= Dividendes distribugs - - - {207 (53 658 980)
- Attribution aux résultats
Teporés - - - 06 {206)
Résultats  de  exerdoe
2019 : = > - 28 783 908
Au 3l décembre 2019 SN0000 00000 12330000 306 2 IETEIGOZ

L affectation du résultat de exercice 2018 a été approanvée par 1" Assemblée Générale des
Actionnaires du 10 avril 2019,

Note 11 - Aufres provisions

Au 31 décembre 2019, ce poste est pnncipalement constitué de provisions pour indemnités
de départs.

Note 12 - Dettes envers des entreprises lides

Ce poste est constitué essentiellement des commissions de distnbutewrs et de gérants a
rétrocéder, ainsi que de la dette liée & la mutualisation des colits opérationmels, marketing
et informatiques entre les entités BNP PARIBAS ASSET MANAGEMENT.

Note 13- Aulres deltes

Les soldes aw 31 décembre 2018 et 2019 sont notamment composés de firais et
commissions a payer pour le compte des différentes SICAV sous la gestion de la Sociéte.
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BNP PARIBAS ASSET MANAGEMENT Luxembourg
Notes aux comptes annuels au 31 décembre 2019 (suite)

Mote 14 - Chiffre d'affaires net

Ce poste est constitug das commissions perelies suivantes |

Commissions de gestion et de conseil en investissement

Frais fonetionnement [ Service Fees
Commissions de distribution
Commissions agent dépositaire

Note 15 - Awires produits d'exploitation

Le poste autres produits d’exploitation se composant de

Revenus hés a un contrat de mutualisation de certains

colits par le réseau BNPP Investment Partners
Autres produits

31229 /12018
EUR EUR
432111 188 449 576 450
159 977 D60 164 025835
16 343 459 6 071 020
34 716 40 557

608 466 423 619 713 862
31/12/2019 31/12/2018
EUR EUR

4 500 417 4 539 BO5

4 290 300 1 620 581
879 717 6 160 385

Note 16 - Matiéres premiéres ¢ consommables et autres charges externes

Ce poste est constinig des commissions rétrocédées suvantes :

Commissions da distnbuteurs
Commissions de gérants

Commissions d'agent dépositaire

Frais fonctionnement [ Service Fees
Commissions agent de transfert
Commissions " agent administratf délégué
Commissions « All<in »

Autres comimissions

31122019 31272018
EUR EUR

289 635072 279 762 097
183 139 556 175392313
14621 312 13815413
17 744 408 17 141 543
15015127 14 744137
12 272525 12 234 489
5101 362 4001244
937 838 1 057 844
S38 467 200 S18 149 280

La commission «All- ine regroupe notamment le coit dagent dépositaire, d'agent de
transfert et d agent administratif délégus an titre de la SICAY BNP Paribas Easy,
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BNP PARIBAS ASSET MANAGEMENT Luxembourg
Notes aux comptes annuels au 31 décembre 2019 (suite)

MNote 17 - Frais de personnel

Le poste frais de persennel se compose comme suit ;

Salaires et traitements

Charges sociales couvrant les salaires 2t traitements
Pensions complémentaires

Autres frais de personnel

31/12/2019 J1/12/2018
EUR EUR
T334 523 T 340 751
Tob 652 743125
lea 576 207 689
473 850 1 282677

8 741 601 9 574 242

Une rémunération de EUR 20 000 a &t wersée en 2019 aux membres des organes

dradministration ou de surveillance.

Aucun engagement n'a été contracté en matiére de pension ou de retraite 4 1"égard des

anciens et actuels membres de ces organes,

Aucune avance ou erédit n'a été accordée em 2019 ax membres des organes

dadministration ou de surveillance.

Au 31 décembre 2018 et 31 décembre 2019, le poste « autres frais de personnel » est
principalement constitug de charges pour indemmités de départs.

Durant I'exercice 2019, 85 personnes ont ét¢ employvées en moyvenne par la Société selon la

répantition suivante :

Catégories Nombre de personnes
Dingeants 3
Employes 82

MNote 18 - Autres charges d'exploitation

Le poste autres charges d'exploitation se compose de

Codits lies 4 un contrat de mutualisation de certains colits
par le résean BNPP ASSET MANAGEMENT

Frais de fonctionnement et d’exploitation
Compensation sur credit d'impdts

Autres frais

31/12/2019 31/12/2018
EUR EUR
25913 547 22551973
5238 087 4 556 351
4832 513 4 936 405
2 364 094 a01 733
38 398 241 32 M6 462

La compensation sur crédit d'impdts est expliquée par la contibution de la société dans le
groupe fiscal Luxembourgesis. Pour plus de détails, vewmllez-vous référer a la note 21 ci-

Aprés.
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BNP PARIBAS ASSET MANAGEMENT Luxembourg
Notes aux comptes annuels au 31 décembre 2019 (suite)

Note 19 - Autres intéréts et autres produits financiers

Les autres intéréts et produits financiers incluent essentiellement des gains sur change mais
cgalement des intéréts sur compte a terme et sur placement.

Note 20 - Intéréts et autres charges {inanciéres

Les anfres intéréts et charges incluent essentiellement des pertes sur change mais
egalement des intéréls sur compte a terme et sur placement.

Naote 21 - Intégration fiscale

La Société est membre depuis année dimposiion 20016 d'une intégration fiscale
honzontale dont la conformité avee les dispositions de article 164bis LLE a été
confirmeée par 1" Administration des contributions directes.

La Société a signé une convention d'intégration fiscale avee deux autres entités du groupe
BNP Paribas I"engageant sur ung durée minimale de cing années,

Liintégration fiscale & Luxembourg s applicque & la fois powr Uimnpdt sur le revenn des
collectivités et I"impdt commercial communal,
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2020 30

88,645.57 11,212
88,645.57 11,212

0.00 0
288,890,298.66 36,538,845
181,018,925.84 22,895,274
83,871,372.81 10,608,051
24,000,000.01 3,035,520
288,978,944.23 36,550,057
16,850,213.88 2,131,215
3,000,000.00 379,440
300,000.00 37,944
13,550,000.00 1,713,804
213.88 27
1,094,130.55 138,386
59,335.74 7,505
718,451.88 90,870
316,342.93 40,011
12,143,928.66 1,535,964
251,283,747.42 31,782,368
7,606,923.72 962,124
288,978,944.23 36,550,057
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2020 30

297,367,228.72 37,611,007
270,427,331.67 34,203,649
2,910,335.55 368,099
29,850,232.60 3,775,457
0.00 0
20,834,406.93 2,635,136
4,571,579.21 578,213
4,099,038.66 518,446
472,540.55 59,767
84,502.66 10,688
16,262,827.72 2,056,922
26,489.69 3,350
26,489.69 3,350
1,382,412.26 174,848
7,606,923.72 962,124
0.00 0
7,606,923.72 962,124
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32,042,520 45 8,977
2021
02474627
170064
2
120,340,176 152 2,063
€]
Inc.
106,099,000 110 8,522
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BNP PARIBAS ASSET MANAGEMENT UK Ltd

2021

29
143.24

BNP PARIBAS ASSET MANAGEMENT France

2021

75009
319 378 832

GP96002

BNP PARIBAS ASSET MANAGEMENT USA,

2021

200

1940
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Services, Luxembourg Branch

182,839,216 231 2,550
G
2021 60
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€
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BNP Paribas Securities

2021

2002

BNP PARIBAS ASSET MANAGEMENT UK Ltd

BNP PARIBAS ASSET MANAGEMENT France

BNP PARIBAS ASSET MANAGEMENT USA,

BNP Paribas Securities
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Independent auditor®s report

To the Unitholders of
BNP PARIBAS GLOBAL BOND FUND

Opinion

We have audited the financial statements of BNP PARIBAS GLOBAL BOND FUND (the “ Fund” ),
which comprise the statement of net assets and the securities portfolio as at 30 September
2019, and the statement of operations and changes in net assets for the year then ended, and
the notes to the financial statements, including a summary of significant accounting
policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Fund as at 30 September 2019, and of the results of its operations
and changes in its net assets for the year then ended in accordance with Luxembourg legal
and regulatory requirements relating to the preparation and presentation of the financial
statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(the “ Law of 23 July 2016” ) and with International Standards on Auditing (* ISAs” ) as
adopted for Luxembourg by the “ Commission de Surveillance du Secteur Financier”

(“ CSSF” ). Our responsibilities under the Law of 23 July 2016 and I1SAs are further
described in the “ responsibilities of the “ réviseur d' entreprises agréé¢” for the audit
of the financial statements” section of our report. We are also independent of the Fund in
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics
for Professional Accountants (“ IESBA Code” ) as adopted for Luxembourg by the CSSF together
with the ethical requirements that are relevant to our audit of the financial statements,
and have fulfilled our other ethical responsibilities under those ethical requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Other information

The Board of Directors of the Alternative Investment Fund Manager is responsible for the
other information. The other information comprises the information included in the annual
report but does not include the financial statements and our report of the “ réviseur d’
entreprises agréé” thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.
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Responsibilities of the Board of Directors of the Alternative Investment Fund Manager for
the financial statements

The Board of Directors of the Alternative Investment Fund Manager 1is responsible for the
preparation and fair presentation of these financial statements 1in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of
the financial statements, and for such internal control as the Board of Directors of the
Alternative Investment Fund Manager determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the Board of Directors of the Alternative Investment
Fund Manager 1is responsible for assessing the Fund’ s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors of the Alternative Investment Fund
Manager either intends to liquidate the Fund or to cease operations, or has no realistic
alternative but to do so.

Responsibilities of the *
statements

réviseur d entreprises agréé” for the audit of the financial

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue a
report of the “ réviseur d' entreprises agréé” that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e ldentify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund’ s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by the Board of Directors of the
Alternative Investment Fund Manager.
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e Conclude on the appropriateness of Board of Directors of the Alternative Investment Fund
Manager’ s use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund’ s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
report of the “ réviseur d' entreprises agréé” to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our report of the
“ réviseur d' entreprises agréé” . However, future events or conditions may cause the Fund
to cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Isabelle NICKS

Luxembourg, 30 January 2020
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Independent auditor®s report

To the Unitholders of
BNP PARIBAS GLOBAL BOND FUND

Opinion

We have audited the financial statements of BNP PARIBAS GLOBAL BOND FUND (the “ Fund” ),
which comprise the statement of net assets and the securities portfolio as at 30 September
2020, and the statement of operations and changes in net assets for the year then ended, and
the notes to the financial statements, including a summary of significant accounting
policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Fund as at 30 September 2020, and of the results of its operations
and changes in its net assets for the year then ended in accordance with Luxembourg legal
and regulatory requirements relating to the preparation and presentation of the financial
statements.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession
(the “ Law of 23 July 2016” ) and with International Standards on Auditing (“ ISAs” ) as
adopted for Luxembourg by the “ Commission de Surveillance du Secteur Financier”
(“ CSSF” ). Our responsibilities under the Law of 23 July 2016 and ISAs are further
described in the “ responsibilities of the “ réviseur d"entreprises agréé” for the audit of
the financial statements” section of our report. We are also independent of the Fund in
accordance with the International Ethics Standards Board for Accountants® Code of Ethics for
Professional Accountants (“ IESBA Code” ) as adopted for Luxembourg by the CSSF together
with the ethical requirements that are relevant to our audit of the financial statements,
and have fulfilled our other ethical responsibilities under those ethical requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Other information

The Board of Directors of the Alternative Investment Fund Manager is responsible for the
other information. The other information comprises the information included in the annual
report but does not include the financial statements and our report of the “ réviseur
d"entreprises agréé” thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report this fact. We have nothing to report in this regard.
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Responsibilities of the Board of Directors of the Alternative Investment Fund Manager for
the financial statements

The Board of Directors of the Alternative Investment Fund Manager is responsible for the
preparation and fair presentation of these financial statements 1in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of
the financial statements, and for such internal control as the Board of Directors of the
Alternative Investment Fund Manager determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the Board of Directors of the Alternative Investment
Fund Manager is responsible for assessing the Fund"s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors of the Alternative Investment

Fund Manager either intends to liquidate the Fund or to cease operations, or has no
realistic alternative but to do so.

Responsibilities of the *
statements

réviseur d"entreprises agréé” for the audit of the financial

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue a
report of the “ réviseur d"entreprises agréé” that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with I1SAs as adopted for Luxembourg by the CSSF
will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e ldentify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund"s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by the Board of Directors of the
Alternative Investment Fund Manager.
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e Conclude on the appropriateness of Board of Directors of the Alternative Investment Fund
Manager®s use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund®s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
report of the “ réviseur d"entreprises agréé” to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our report of the “ réviseur
d"entreprises agréé” . However, future events or conditions may cause the Fund to cease to
continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Isabelle NICKS

Luxembourg, 27 January 2021
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2019 12 31
2016 23 2016 23
Commission de Surveillance du Secteur Financier CSSF
2016 23 CSSF
Réviseur
d"entreprises agréé
CSSF

IESBA Code
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2016 23 CSSF
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Rapport d’ audit

Aux Actionnaires de
BNP PARIBAS ASSET MANAGEMENT Luxembourg

Rapport sur I' audit des comptes annuels

Notre opinion

A notre avis, les comptes annuels ci-joints donnent une image fidéle de la situation financiére de
BNP PARIBAS ASSET MANAGEMENT Luxembourg (la « Société ») au 31 décembre 2019, ainsi que des
résultats pour I' exercice clos a cette date, conformément aux obligations légales et
réglementaires relatives a I' établissement et a la présentation des comptes annuels en vigueur au
Luxembouryg.

Ce que nous avons audité
Les comptes annuels de la Société comprennent :

le bilan au 31 décembre 2019 ;
le compte de profits et pertes pour I' exercice clos a cette date; et
les notes aux comptes annuels, incluant un résumé des principales méthodes comptables.

Fondement de I' opinion

Nous avons effectué notre audit en conformité avec la Loi du 23 juillet 2016 relative a la
profession de I' audit (la Loi du 23 juillet 2016) et les normes internationales d audit (ISA)
telles qu adoptées pour le Luxembourg par la Commission de Surveillance du Secteur Financier
(CSSF). Les responsabilités qui nous incombent en vertu de la Loi du 23 juillet 2016 et des normes
ISA telles qu' adoptées pour le Luxembourg par la CSSF sont plus amplement décrites dans la
section « Responsabilités du Réviseur d entreprises agréé pour I' audit des comptes annuels » du
présent rapport.

Nous estimons que les éléments probants que nous avons recueillis sont suffisants et appropriés
pour fonder notre opinion d’ audit.

Nous sommes indépendants de la Société conformément au code de déontologie des professionnels
comptables du conseil des normes internationales de déontologie comptable (le Code de I’ IESBA)
tel qu adopté pour le Luxembourg par la CSSF ainsi qu aux regles de déontologie qui s’
appliquent a I' audit des comptes annuels et nous nous sommes acquittés des autres responsabilités
qui nous incombent selon ces regles.
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Autres informations

La responsabilité des autres informations incombe au Conseil d' Administration. Les autres
informations se composent des informations présentées dans le rapport de gestion mais ne
comprennent pas les comptes annuels et notre rapport d audit sur ces comptes annuels.

Notre opinion sur les comptes annuels ne s’ étend pas aux autres informations et nous n' exprimons
aucune forme d' assurance sur ces informations.

En ce qui concerne notre audit des comptes annuels, notre responsabilité consiste a lire les
autres informations et, ce faisant, a apprécier s’ il existe une incohérence significative entre
celles-ci et les comptes annuels ou la connaissance que nous avons acquise au cours de I' audit,
ou encore si les autres informations semblent autrement comporter une anomalie significative. Si,
a la lumiere des travaux que nous avons effectués, nous concluons a la présence d une anomalie
significative dans les autres informations, nous sommes tenus de signaler ce fait. Nous n' avons

rien a signaler a cet égard.
Responsabilités du Conseil d’ Administration pour les comptes annuels

Le Conseil d' Administration est responsable de I' établissement et de la présentation fidele des
comptes annuels conformément aux obligations légales et réglementaires relatives a |1
établissement et la présentation des comptes annuels en vigueur au Luxembourg, ainsi que du
contr6le interne qu il considére comme nécessaire pour permettre I' établissement de comptes
annuels ne comportant pas d anomalies significatives, que celles-ci proviennent de fraudes ou
résultent d' erreurs.

Lors de I' établissement des comptes annuels, ¢’ est au Conseil d Administration qu’ il incombe d
' évaluer la capacité de la Société a poursuivre son exploitation, de communiquer, le cas échéant,
les questions relatives a la continuité d exploitation et d appliquer le principe comptable de
continuité d exploitation, sauf si le Conseil d Administration a I' intention de liquider la
Société ou de cesser son activité ou si aucune autre solution réaliste ne s’ offre a lui.

Responsabilités du Réviseur d’ entreprises agréé pour I' audit des comptes annuels

Les objectifs de notre audit sont d' obtenir I' assurance raisonnable que les comptes annuels pris
dans leur ensemble ne comportent pas d anomalies significatives, que celles-ci proviennent de
fraudes ou résultent d’ erreurs, et de délivrer un rapport d audit contenant notre opinion. L’

assurance raisonnable correspond a un niveau élevé d° assurance, qui ne garantit toutefois pas qu
" un audit réalisé conformément a la Loi du 23 juillet 2016 et aux ISA telles qu’ adoptées pour le
Luxembourg par la CSSF permettra toujours de détecter toute anomalie significative qui pourrait
exister. Les anomalies peuvent provenir de fraudes ou résulter d erreurs et elles sont
considérées comme significatives lorsqu’ il est raisonnable de s attendre a ce que,
individuellement ou collectivement, elles puissent influer sur les décisions économiques que les

utilisateurs des comptes annuels prennent en se fondant sur ceux-ci.
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Dans le cadre d' un audit réalisé conformément a la Loi du 23 juillet 2016 et aux ISA telles qu’
adoptées pour le Luxembourg par la CSSF, nous exercons notre jugement professionnel et faisons
preuve d esprit critique tout au long de cet audit. En outre :

nous identifions et évaluons les risques que les comptes annuels comportent des anomalies
significatives, que celles-ci proviennent de fraudes ou résultent d erreurs, concevons et
mettons en euvre des procédures d’ audit en réponse a ces risques, et réunissons des éléments
probants suffisants et appropriés pour fonder notre opinion. Le risque de non-détection d’ une
anomalie significative résultant d' une fraude est plus élevé que celui d une anomalie
significative résultant d une erreur, car la fraude peut impliquer la collusion, la
falsification, les omissions volontaires, les fausses déclarations ou le contournement du

contrdle interne;

nous acquérons une compréhension des éléments du controle interne pertinents pour I' audit
afin de concevoir des procédures d audit appropriées aux circonstances et non dans le but d
exprimer une opinion sur I' efficacité du contrdle interne de la Société ;

nous apprécions le caractére approprié des méthodes comptables retenues et le caractére
raisonnable des estimations comptables faites par le Conseil d’ Administration, de méme que les
informations y afférentes fournies par ce dernier ;

nous tirons une conclusion quant au caractere approprié de I' utilisation par le Conseil d
Administration du principe comptable de continuité d exploitation et, selon les éléments
probants obtenus, quant a I' existence ou non d une incertitude significative liée a des
événements ou situations susceptibles de jeter un doute important sur la capacité de la Société
a poursuivre son exploitation. Si nous concluons a I' existence d une incertitude
significative, nous sommes tenus d attirer I' attention des lecteurs de notre rapport sur les
informations fournies dans les comptes annuels au sujet de cette incertitude ou, si ces
informations ne sont pas adéquates, d' exprimer une opinion modifiée. Nos conclusions s

appuient sur les éléments probants obtenus jusqu' a la date de notre rapport. Cependant, des
événements ou situations futurs pourraient amener la Société a cesser son exploitation;

nous évaluons la présentation d ensemble, la forme et le contenu des comptes annuels, y
compris les informations fournies dans les notes, et apprécions si les comptes annuels

représentent les opérations et événements sous-jacents d’ une maniére propre a donner une image
fidéle.

Nous communiquons aux responsables du gouvernement d' entreprise notamment I' étendue et le

calendrier prévu des travaux d audit et nos constatations importantes, y compris toute
déficience importante du contrdle interne que nous aurions relevée au cours de notre audit.
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Rapport sur d’ autres obligations légales et réglementaires

Le rapport de gestion est en concordance avec les comptes annuels et a été établi conformément aux
exigences légales applicables.

PricewaterhouseCoopers, Société coopérative Luxembourg, le 6 mars 2020
Représentée par

Olivier Delbrouck
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