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BNP Paribas Global Bond Fund
BNP PARIBAS ASSET MANAGEMENT Luxembourg
Chief Executive Officer, Stéphane Brunet
L 2540
10

10, rue Edward Steichen, L 2540 Luxembourg, Grand Duchy of
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BNP PARIBAS ASSET
MANAGEMENT Luxembourg
2014 22
BNP PARIBAS ASSET
MANAGEMENT UK Ltd
2020 10
BNP PARIBAS ASSET
MANAGEMENT USA, Inc.
2014 22
2016 12
BNP Paribas, Luxembourg 2014 22
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Bloomberg
Barclays Capital Global Aggregate* 20 JP Morgan EMBI
Global™ 20 50
* Bloomberg Index Services Limited Bloomberg Barclays Capital Global Aggregate
LEGATRUH Index
Bloomberg Index Services Limited 2021
Bloomberg Index Services Limited
2016 1011 2024
Bloomberg Index Services Limited
2016 1011
endorsement recognition

** J.P. Morgan Securities PLC JP Morgan EMBI Global

JPEIGLBL Index
J.P. Morgan Securities PLC
2021 J.P. Morgan Securities PLC

2016 1011
2024
J.P. Morgan Securities PLC
2016 1011 endorsement recognition
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https://www.bnpparibas-am.com/en/footer/class-actions-policy/
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2023
6,792,310.43 32.11
2,180,047.79 10.31
1,377,941.67 6.52
1,215,537.50 5.75
966,872.57 4.57
923,760.42 4.37
704,626.52 3.33
443,287.60 2.10
429,241.67 2.03
416,108.67 1.97
401,048.43 1.90
371,447.56 1.76
335,645.00 1.59
177,209.72 0.84
16,735,085.55 79.12
2,696,174.24 12.75
1,146,387.92 5.42
793,857.23 3.75
224,327.80 1.06
21,147,177.14 99.99
3,040.84 0.01
(Zlé%?gé217-98) 100.00
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2023

US TREASURY BILL 0% 1,153,400
55-13/04/2023 0| 2023/ 713| 98.99| 1,141,712.32 | 99.10| 1,143,038.47 | 5.40
US TREASURY BILL 0% 1,030,000
55-04/05/2023 020237 7 97.77 | 1,006,986.68 | 98.83 | 1,017,997.07 | 4.81
UNITED MEXICAN 4.5% 1,000,000
19-22/04/2029 4.5 2029/ /22| 106.75| 1,067,461.54 | 98.15| 993,750.00 | 4.70
SOUTH AFRICA 5.875% 800,000
18-22/06/2030 5.875 | 2030/ /22 | 104.65| 837,236.00 | 95.25| 766,961.11 | 3.63
BRAZIL REP OF 700.000
4.625% 17- ’ 4.625 | 2028/ /13| 106.42 | 744,940.00 | 97.05| 680,878.82 [ 3.22
13/01/2028
NEWELL RUBBERMAI 700,000
4 2% 16.01/04/2026 4.2 | 2026/ 7 109.80 | 768,619.53 | 94.62 | 672,702.33 | 3.18
SAUDI INT BOND 750,000
> 5% 21-02/02/2033 2.25| 2033/ / 94.35 | 707,625.00 | 81.55| 619,968.75 | 2.93
INDONESIA (REP) 613,000
3.85% 20-15/10/2030 3.85 | 2030710715 | 106.52 | 652,973.49 [ 95.14| 590,114.67 | 2.79
US TREASURY BILL 0% 546,400
55-13/07/2023 0|2023/ 713| 97.62| 533,415.03| 97.94| 535,138.70 | 2.53
INDONESIA (REP) 450.000

10| 6.625% 07- ’ 6.625 | 2037/ /17 | 109.30 | 491,832.83 | 115.01| 531,047.94 | 2.51
17/02/2037
TELEFLEX INC 4.25% 500,000

11| 50-01/06/2038 4.25 | 2028/ / 103.08 | 515,380.00 | 92.40 | 465,541.67 | 2.20
SOUTH AFRICA 6.25% 500,000

12| 17" 08/03/2001 6.25 | 2041/ / 101.95 | 509,725.00 | 87.25 | 448,576.39 | 2.12
EX-IM BK OF IN 500,000

13| 3 e 20-15/01/2030 3.25| 2030/ /15| 101.50 | 507,500.00 [ 88.55| 443,287.60 | 2.10
IRON MOUNTAIN 4.5% 500,000

14| 50-15/02/2031 4.5 2031/ 715 | 100.73| 503,650.00 | 85.51| 437,909.50 | 2.07
INTL GAME TECH 6.5% 400,000

15| 15 15 /00/20%5 6.5| 2025/ /15| 111.82| 447,268.00 [ 101.05| 416,108.67 | 1.97
ORGANON FIN 1 450.000

16| 4.125% 21- ’ 4.125| 2028/ /30| 101.89 | 458,486.00 | 90.60| 412,329.83 [ 1.95
30/04/2028
SEAGATE HDD CAYM 400.000

17| 4.875% 17- : 4.875 | 2024/ / 107.81 | 431,249.60 | 99.12 | 404,550.83 | 1.91
01/03/2024
SENSATA TECH BV 5% 400,000

18| 1o 01/10/2025 5 | 2025710/ 109.67 | 438,691.67 | 98.61| 401,048.43 [ 1.90
HANESBRANDS INC 400.000

19| 4.625% 16- : 4.625| 2024/ 715 | 106.02 | 424,004.00 | 99.01| 399,955.56 | 1.89
15/05/2024
TOLL BR FIN CORP 400.000

20| 4.875% 15- ’ 4.875 | 2025/11/715 | 113.14 | 452,543.00 | 98.61| 398,541.67 | 1.88
15/11/2025
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21

WESTERN DIGITAL
4.75% 18-15/02/2026

400,000

2026/

/15

111.

65

446,598

.00

96

.70

395,564.

83

22

HILTON WORLDWIDE
4.875% 17-
01/04/2027

400,000

4._875

2027/

104.

416,420.

14

97

.01

394,529.

56

23

ALLISON TRANS
5.875% 19-
01/06/2029

400,000

5.875

2029/

109.

436,833.

14

96

.36

389,353.

19

24

UNITED RENTAL NA
4.875% 17-
15/01/2028

400,000

4.875

2028/

/15

105.

423,544.

00

96

.73

387,766.

67

25

MASONITE INTL
5.375% 19-
01/02/2028

400,000

5.375

2028/

105.

421,392

.00

93

.74

385,709.

56

26

HUARONG FIN 2019
3.75% 19-29/05/2024

400,000

3.75

2024/

/29

83.

332,000

.00

95

.55

384,741.

67

27

UNITED MEXICAN
3.75% 18-11/01/2028

400,000

2028/

/11

107.

431,400

.00

95

.85

384,191.

67

28

CHARLES RIVER LA
4.25% 19-01/05/2028

400,000

2028/

103.

414,248

.00

92

.65

374,866.

64

29

1011778 BC ULC /
3.875% 19-
15/01/2028

400,000

3.875

2028/

/15

100.

403,120

.00

91

.40

371,447.

56

2023

BNPP INSTICASH USD
1D LVNAV XCA

8,555.3508

133.50

1,142,175.09

134.00

1,146,387.92

5.42

2023

2023

39/226



EDINETOOOO
O00DO00o0O00ooO00o0o000oO0Onoo(EL4903)
Ooooooooooooooooooad

2023
2013 30 6,396,964.31 835 9.37 1,223
2014 30 6,054,514.94 790 9.41 1,228
2015 30 5,082,142 .44 663 8.88 1,159
2016 30 5,607,051.67 732 9.00 1,174
2017 30 3,979,991.85 519 8.65 1,129
2018 30 3,269,480.86 427 8.07 1,053
2019 30 3,068,521.64 400 8.47 1,105
2020 30 2,901,822.95 379 8.45 1,102
2021 30 3,188,747.47 416 8.62 1,125
2022 30 2,142,892.30 280 8.11 1,058
2022 3,021,510.47 394 8.36 1,091
3,018,979.17 394 8.46 1,104
2,784,868.97 363 8.31 1,084
2,668,978.02 348 8.34 1,088
2,531,253.14 330 8.00 1,044
2,265,641.50 296 8.09 1,056
2,196,980.08 287 8.13 1,061
2,142,892.30 280 8.11 1,058
10 2,017,611.39 263 8.26 1,078
11 1,937,589.81 253 8.36 1,091
12 1,905,615.09 249 8.39 1,095
2023 1,903,641.65 248 8.39 1,095
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2013 30 20,541,352.20 1,888 9.14 840
2014 30 18,784,906.74 1,727 9.04 831
2015 30 19,237,618.46 1,769 8.34 767
2016 30 34,201,954.70 3,144 8.21 755
2017 30 27,908,270.32 2,566 7.92 728
2018 30 24,123,354.70 2,218 7.35 676
2019 30 28,096,289.12 2,583 7.64 702
2020 30 32,352,780.24 2,974 7.48 688
2021 30 29,199,845.18 2,684 7.61 700
2022 30 21,228,605.59 1,952 7.09 652
2022 26,690,792.93 2,454 7.36 677
26,819,917.59 2,466 7.44 684

24,746,126.58 2,275 7.30 671

24,147,353.13 2,220 7.32 673

22,169,488.70 2,038 7.01 644

22,234,600.08 2,044 7.08 651

21,528,615.67 1,979 7.12 655

21,228,605.59 1,952 7.09 652

10 21,152,988.43 1,945 7.22 664

11 20,949,457.93 1,926 7.29 670

12 20,475,348.95 1,882 7.32 673

2023 19,974,906.65 1,836 7.30 671
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2013 30 10,302,124.13 869 9.26 781
2014 30 7,755,158.43 654 9.32 786
2015 30 7,760,625.24 655 8.85 746
2016 30 9,630,683.84 812 8.94 754
2017 30 8,961,855.91 756 8.65 730
2018 30 7,073,522.37 597 8.09 682
2019 30 8,643,917.89 729 8.45 713
2020 30 12,516,249.20 1,056 8.35 704
2021 30 12,838,437.47 1,083 8.51 718
2022 30 8,189,801.88 691 8.01 676
2022 11,874,856.08 1,002 8.27 697
11,816,826.44 997 8.37 706

10,315,695.67 870 8.22 693

10,005,369.50 844 8.25 696

9,151,835.16 772 7.90 666

8,729,046.54 736 7.99 674

8,563,911.06 722 8.04 678

8,189,801.88 691 8.01 676

10 8,216,586.57 693 8.15 687

11 8,133,776.22 686 8.24 695

12 8,081,659.54 682 8.27 697

2023 8,001,823.04 675 8.26 697
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2012 10 0.4080 53.23
2013 30
2013 10 0.4080 53.23
2014 30
2014 10 0.4080 53.23
2015 30
2015 10 0.3800 49.58
2016 30
2016 10 0.2400 31.31
2017 30
2017 10 0.2400 31.31
2018 30
2018 10 0.2400 31.31
2019 30
2019 10 0.1800 23.48
2020 30
2020 10 0.1200 15.66
2021 30
2021 10 0.1200 15.66
2022 30
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2012 10 0.7680 70.60
2013 30
2013 10 0.7680 70.60
2014 30
2014 10 0.7680 70.60
2015 30
2015 10 0.6800 62.51
2016 30
2016 10 0.2400 22.06
2017 30
2017 10 0.2400 22.06
2018 30
2018 10 0.2400 22.06
2019 30
2019 10 0.1800 16.55
2020 30
2020 10 0.1200 11.03
2021 30
2021 10 0.1200 11.03
2022 30
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2012 10 0.6480 54.65
2013 30
2013 10 0.6480 54.65
2014 30
2014 10 0.6480 54.65
2015 30
2015 10 0.5800 48.92
2016 30
2016 10 0.2400 20.24
2017 30
2017 10 0.2400 20.24
2018 30
2018 10 0.2400 20.24
2019 30
2019 10 0.1800 15.18
2020 30
2020 10 0.1200 10.12
2021 30
2021 10 0.1200 10.12
2022 30
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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
2020 10 2021 30 3.43
2021 10 2022 30 4.52
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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
2020 10 2021 30 3.34
2021 10 2022 30 5.26
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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
2020 10 2021 30 3.35
2021 10 2022 30 4.47

100x
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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
2020 10 31,010 31,010 4,600 4,600 369,821 369,821
2021 30
2021 10 0 0 105,500 105,500 264,321 264,321
2022 30
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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
2020 10 336,080 336,080 822,201 822,201 | 3,839,117 3,839,117
2021 30
2021 10 61,250 61,250 905,514 905,514 | 2,994,853 2,994,853
2022 30
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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
2020 10 169,825 169,825 161,022 161,022 | 1,507,755 1,507,755
2021 30
2021 10 0 0 485,124 485,124 | 1,022,631 1,022,631
2022 30
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2023
@

100

10
10

3.0
2.5
2.0
1.5
1.0
0.5
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www . bnppar ibas-am.com
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2010 12 17 21

2010 12 17

2010 12 17
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2010 12 17
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90
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Ernst & Young Société anonyme

84.34
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23 103

2023 31
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2022 30

21,576,554 2,815,093
23,552,172 3,072,852

(3,180, 331) (414,938)

20,371,841 2,657,914

12 45,876 5,985
930,470 121,398

228,367 29,795

1,152,345 150,346

466,846 60,909

10 11 562,916 73,444
122,583 15,993

20,424,209 2,664,747
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2022 30

1,016,271 132,593
523,798 68,340

1,754 229

134,826 17,591

12,941 1,688

2,576 336

675,895 88,184

340,376 44,409

16 (845,677) (110, 335)
243,217 31,733

(262,084) (34,194)

16 (3,484,788) (454, 660)
(590, 341) (77,022)

(4,337,213) (565,876)
(7,937,618) (1,035,621)

(438,382) (57.196)

(12,713,213) (1,658,693)
33,137,422 4,323,439

20,424,209 2,664,747
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2020 30 2021 30 2022 30 2022 30

34,366,912 33,137,422 20,424,209

7.48 7.61 7.09 2,994,853.000
8.35 8.51 8.01 1,022,631.000
8.45 8.62 8.11 264,321.000
2020 30 2021 30 2022 30 2022 30
4,483,851 4,323,439 2,664,747
688 700 652 2,994,853.000
704 718 676 1,022,631.000

1,102 1,125 1,058 264,321.000
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2022 30
19,330,617 94.64
19,330,617 94.64
10,061,602 49.29
400,000 ALLISON TRANS 5.875% 19-01/06/2029 usD 361,248 1.77
400,000 CHARLES RIVER LA 4.250% 19-01/05/2028 usD 350,133 1.71
2,000,000 FORD MOTOR CRED 3.087% 20-09/01/2023 usD 1,990,999 9.76
400,000 HANESBRANDS INC 4.625% 16-15/05/2024 usD 381,300 1.87
300,000 HEWLETT-PACK CO 6.000% 11-15/09/2041 usD 260,858 1.28
400,000 HILTON WORLDWIDE 4.875% 17-01/04/2027 usD 368,290 1.80
300,000 1BM CORP 4.150% 19-15/05/2039 usD 248,444 1.22
500,000 [IRON MOUNTAIN 4.500% 20-15/02/2031 usD 387,589 1.90
400,000 MASONITE INTERNATIONAL 5.375% 19-01/02/2028 usD 353,000 1.73
400,000 MATTEL INC 3.750% 21-01/04/2029 usD 337,156 1.65
150,000 METLIFE INC 9.250% 08-08/04/2038 usD 174,169 0.85
700,000 NEWELL BRANDS 4.200% 16-01/04/2026 usD 647,500 3.17
300,000 NEWMONT MINING 4.875% 12-15/03/2042 usD 258,818 1.27
300,000 ORACLE CORP 4.000% 16-15/07/2046 usD 202,957 0.99
450,000 ORGANON FIN 1 4.125% 21-30/04/2028 usD 384,750 1.88
500,000 TELEFLEX INC 4.250% 20-01/06/2028 usD 434,885 2.13
400,000 TOLL BR FIN CORP 4.875% 15-15/11/2025 usD 387,335 1.90
400,000 UNITED RENTAL NA 4.875% 17-15/01/2028 usD 366,000 1.79
1,800,000 US TREASURY N/B 0.125% 20-31/10/2022 usD 1,796,343 8.81
400,000 WESTERN DIGITAL 4.750% 18-15/02/2026 usD 369,828 1.81
2,022,199 9.89
400,000 [INDONESIA GOVT 2.850% 20-14/02/2030 usD 342,075 1.67
200,000 INDONESIA GOVT 3.400% 19-18/09/2029 usD 176,600 0.86
613,000 INDONESIA GOVT 3.850% 20-15/10/2030 usD 551,240 2.70
450,000 [INDONESIA GOVT 6.625% 07-17/02/2037 usD 468,084 2.29
200,000 PT PERTAMINA 2.300% 21-09/02/2031 usD 151,022 0.74
335,000 SBSN INDO 111 3.750% 18-01/03/2023 usD 333,178 1.63
1,293,400 6.33
400,000 UNITED MEXICAN 3.750% 18-11/01/2028 usD 367,400 1.80
1,000,000 UNITED MEXICAN 4.500% 19-22/04/2029 usD 926,000 4.53
1,060,775 5.19
800,000 REPUBLIC OF SOUTH AFRICA 5.875% 18-22/06/2030 usD 688,650 3.37
500,000 REPUBLIC OF SOUTH AFRICA 6.250% 11-08/03/2041 usD 372,125 1.82
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2022 30
915,312 4.48
300,000 REPUBLIC OF BRAZIL 4.500% 19-30/05/2029 usD 265,931 1.30
700,000 REPUBLIC OF BRAZIL 4.625% 17-13/01/2028 usD 649,381 3.18
883,313 4.33
750,000 SAUDI INT BOND 2.250% 21-02/02/2033 usD 589,688 2.89
300,000 SAUDI INT BOND 4.375% 19-16/04/2029 usD 293,625 1.44
684,731 3.35
300,000 KSA SUKUK LTD 4.303% 18-19/01/2029 usD 295,125 1.44
400,000 SEAGATE HDD CAYM 4.875% 17-01/03/2024 usD 389,606 1.91
415,563 2.03
500,000 EX-IM BK OF IN 3.250% 20-15/01/2030 usD 415,563 2.03
399,000 1.95
400,000 [INTERNATIONAL GAME TECH 6.500% 15-15/02/2025 usD 399,000 1.95
388,825 1.90
400,000 HUARONG FINANCE 2019 3.750% 19-29/05/2024 usD 364,325 1.78
200,000 SHIMAO GRP HLDGS 5.600% 19-15/07/2026 usD 24,500 0.12
380, 688 1.86
400,000 SENSATA TECH BV 5.000% 15-01/10/2025 usD 380,688 1.86
348,084 1.70
400,000 1011778 BC ULC / 3.875% 19-15/01/2028 usD 348,084 1.70
328,712 1.61
400,000 CHINA (PEOPLES) 1.200% 20-21/10/2030 usD 328,712 1.61
148,413 0.73
200,000 HUARONG FINANCE 4.250% 17-07/11/2027 usD 148,413 0.73
1,041,223 5.10
1,041,223 5.10
1,042,000 US TREASURY BILL 0.000% 22-13/10/2022 usD 1,041,223 5.10
1 0.00
1 0.00
0.01 BNP PARIBAS INSTICASH USD 1D VNAV - X CAP usD 1 0.00
20,371,841 99.74
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2022 30

2022 30

2022 30

2022 30

2021 10 2022 30
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2022 30

to be announced
to be announced

to-be-announced
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2022 30

0.12

0.10

0.13
0.50

0.05
0.01

90

731226

1.60



(

(

(

(

)

)

)

)

1.5554
1.7679

2022

30
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2022 30
2021 10 2022 30
2021 10 21 2021 10 27 0.0100 0.0100 0.0100
2021 11 22 2021 11 30 0.0100 0.0100 0.0100
2021 12 21 2021 12 29 0.0100 0.0100 0.0100
2022 21 2022 27 0.0100 0.0100 0.0100
2022 22 2022 0.0100 0.0100 0.0100
2022 22 2022 28 0.0100 0.0100 0.0100
2022 21 2022 27 0.0100 0.0100 0.0100
2022 23 2022 31 0.0100 0.0100 0.0100
2022 21 2022 28 0.0100 0.0100 0.0100
2022 21 2022 27 0.0100 0.0100 0.0100
2022 22 2022 26 0.0100 0.0100 0.0100
2022 21 2022 28 0.0100 0.0100 0.0100
10
2022 30
UsD 25 Eb$5éég)YEARUS'TREASURYNOTE 2022 12 20 2,962,109 177,344
usp 3 Eblﬁé;ONGTERMUS1REASURYBOND 2022 12 20 411,000 33,492
UsD 47 US 10YR NOTE FUTURE (CBT) 2022 12 20 5,266,938 253,359
UsD 18 US LONG BOND FUTURE (CBT) 2022 12 20  2,275.313 172,688
Usp 4 US 2YR NOTE FUTURE (CBT) 2022 12 30 821,562 13,375
UsD 24 US 5YR NOTE FUTURE (CBT) 2022 12 30 2,580,187 91,125
741,383

2022 30 (421,448)
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2022 30

11

2022 30
AUD 43,195,660 AUD 22,033,188
BRL 302,767 BRL 302,767
CAD 465,657 CAD 318,864
CHF 666,374 CHF 545,142
CNH 1,874,899 CNH 1,874,899
EUR 1,570,677 EUR 1,896,110
GBP 584,710 GBP 997,702
HUF 22,407,263 HUF 23,777,180
JPY 52,350,641 JPY 33,274,081
MXN 4,544,554 MXN 4,551,207
NOK 130,201 NOK 11,249
NZD 16,770,556 NZD 8,598,950
PLN 28,357 SEK 1,401,751
SEK 1,210,437 TWD 6,964,000
TWD 3,482,000 usb 41,938,275
USsD 22,930,192

(1,304,299)

2022 30 2023
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2022 30

12

2022
EUR 970,000 CALL USD/EUR 13/10/2022 1.082 2022 10 13 1.082 1,049,540 1
EUR 970,000 CALL EUR/USD 13/10/2022 1.11 2022 10 13 1.110 1,076,700 0
EUR 450,000 PUT EUR/USD 19/10/2022 1.0025 2022 10 19 1.003 451,125 11,663
EUR 450,000 PUT USD/EUR 19/10/2022 0.9675 2022 10 19 0.968 435,375 (2,452)
EUR 441,000 CALL EUR/CHF 16/12/2022 1.02 2022 12 16 1.020 457,028 (847)
EUR 441,000 CALL CHF/EUR 16/12/2022 0.985 2022 12 16 0.985 441,345 3,422
CAD 900,000 PUT JPY/CAD 06/10/2022 95 2022 10 95.000 590,694 0
CAD 900,000 PUT CAD/JPY 06/10/2022 99 2022 10 99.000 615,565 12
usD 459,000 CALL CAD/USD 07/11/2022 1.31 2022 11 1.310 437,617 21,742
usD 459,000 CALL USD/CAD 07/11/2022 1.35 2022 11 1.350 450,979 (10,845)
usD 660,000 CALL BRL/USD 20/10/2022 5.3 2022 10 20 5.300 646,722 3,148
usD 440,000 CALL CAD/USD 11/10/2022 1.38 2022 10 11 1.380 441,918 1,521
GBP 382,000 PUT GBP/USD 07/10/2022 1.18 2022 10 1.180 450,760 24,360
GBP 382,000 PUT USD/GBP 07/10/2022 1.13 2022 10 1.130 431,660 (5,849)

45,876

2022 (421,448)

13

2022

930,471
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2022 30
14
15
16
2013
48,648 894,325 (845,677)
2013

4,985 3,489,773 (3,484,788)
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2022 30
17
2019 CovID-19
2022 24
18

2022 10
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BNP PARIBAS GLOBAL BOND FUND

Financial statements at 30/09/2022

Statement of net assets
Aggais
Spewrrlies portfdio af cast price

Liiraglsed gairdlom) on securilies porifolic
Secudes porticio of morket volus

Optiors atrmonkat wiive
Cosh of boriks and tme depasis
Oner ciseh
Licikdl ties
Bark ovesdrals
Mt Uerdciiodd o5t o fransiol g it
O Do e

Met asmet value
Statement of operations and changes in net assets

Income oninvestmeants ond assetfs
Fiies ord costs
Baork inlenssi
Ofhar enparses
Topees
Troreoo Ron fees

Tolol expenses
Met result from investiments

Mt redised result ong
Irnses il secLsithes
Financial irsgfrumant

Met realsed result

Movement on net unrechsed gaindioss) one
Irwestments secutes
Firvanchl irg furmient

Charmge in net assets due to operalions

Mt subscrphcens| redemplions)

Civickerds pond

Increcse/| Decrease) innel aseals dunng the year/penod
Met amets at the beginning of the financial year/penod
Met asats at the end of the financial year/penod

Expressed in
Mok

il

21001

The sctiezgaeing wated Biren i inbegrdl pack oftheie finiss ol sabemonts

Ooooooooooooooooooad

BNF PARIBAS GLOBAL BOND
FUND

21576 354
23552172
(3 1ED 331)
20371 841
45 876
w0 470
228 36T
1152 345

466 846
562 916
122 583

20 424 209

1016271
513798
1754
134 16

11941
1576

675 595
M0 376

(645 677)
243 217

(262 054

3 484 TEE)
(550 341

(4337 213)
(7 937 618)
(438 352)
(12 715 215
33 137422
20 424 209

Pags 12
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BNP PARIBAS GLOBAL BOMND FUND

Key figures relating to the last 3 years (Note 8)

BNF PARIBAS GLOBAL BOND FUND 5D UsD usD Number of units
IO ZOV0GN] 30009/ 00R2022
Mot omek 34 366 912 33 137 422 0424 209
Mat omal vilue per unit
Thuts *Clase ATIDY « Dietnbishon® 748 161 row I oo B53.000
Trubs " Clazz HED - Dhnbilhon" B35 851 201 1022 631000
Units " Class ST - Destnbution® 543 BE2 B11 264 321 000

The sseoezpwrving moted B s integrdl ot oftheie finssa sl seeninis

Page 13
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BNP PARIBAS GLOBAL BOND FUND

Securities portfolio at 30/09/2022

Expreszed in LED
Qutity  Denamsnstion Custation cErescy Mighetwilue “:[_ﬁ
Trareferable securities admitied to an official stock exchonge Iefing and/or fraded i ik

crnamoiher reguiated market

gonds 1930617 B
United Siofes of Amanco Hoos! s £228
ADODO0  ALLESON TRAMS 5 5750600 admus U M1 b e
A0t CHARLES FIVER LA 4.0% 1P D000 [1k-:] B0 b
00000 PORD MOTORCRED 1067 20000800 s 10 L]
A0 HANESD FANDE THC 4623% 161 505034 s L 15t
000 HEWLETT-PACE CO 4 000% 1 1-1 509304 i) WOEE 13
A0 HILTON WORLDWIDE 4 575% 17000470007 usD 383 30 13
0N [EIACORE 41500 18- 1505039 Litoe] 47 A 133
SOO00  E0M BACHINTATH 4 500W 10§ F00603 LD B 5 1590
40000 MEASOHITE INTERMATICN AL 5 375% 190102003 i) 1531000 1
AN0E - MATTEL NG 3. 730 31 D10 2] 3T 156 14%
LA METLIFE (40 T30 8-l 04005 1) 17408 (1]
00N MEWELL BRANDE 4 208 1605040034 nEn 47 50 1
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BNP PARIBAS GLOBAL BOND FUND

Securities portfolio at 30/09/2022

Expreczed in LED
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Total securities portfolio 1371841 00,7

The st ezpeeg notes Biven i imtegrdl pact oftheie finsscal eatemonts
Page 15

83/226



EDINETOOOO
O00DO00o0O00ooO00o0o000oO0Onoo(EL4903)
Ooooooooooooooooooad

Notes to the financial statements

84/226



EDINETOOOO
O00DO00o0O00ooO00o0o000oO0Onoo(EL4903)
Ooooooooooooooooooad

BMP PARIBAS GLOBAL BOND FUND

Notes to the financial statements at 30/09/2022

Nate 1 - General information

a)  Events that ocewored durfng Sie financial year ended 30 September 2022

Mo special event occurred during this firmncial year.

b Subfind open

The sub-fund whese secunibies portfolio is detaibed in the present document iz available for subscription as
al 30 September 2022,

Note 2 - Principal accounting methods

a)  Nef avvef valie
This annual repert is prepared on the basis of the last net asset value as at 30 Septemnber 2022,

B} Presentation of Sre financiol stalemenis

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

The statement of operations and changes in net assets covers the financial year from 1 October 2021
to 30 September 2022,

¢} Valuation of e seciritivs porffolio

The value of cash in hand and cash deposit, bills and drafts payable at sight, and amounts receivable, prepaid expenses,
amd dividends and fterest dise but not vet received, shall comprise the nominal value of these assets, unless it is unlikely
that this value could be recerved; i that event, the value will be determined by deducting an amount which the AIFM
deems adequate to reflect the actual value of these assets.

The value of transferable securities traded on a stock exchange or any other regulated market which operates regularly, is
recognised and accezsible to the public, iz based on the latest known clozing price on the Valusation 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 fraded; if'thiz price is net a tre reflection, the valuation will be based on the probable sale price determined prodently
andd in good faith by or under the AIFM s Board of Director’s responsibility.

The value of any transfierable securities 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 zale price determined
prudenthy and in good faith by or under the AIFMs Board of Director's nesponsibility.

Units or shares in undertakings for collective nvestment 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, inexceptional circumstances, permmit other methods of valuation
to be used if it considers that such valustion better reflects the fair value of any assets of the Fund,

Fmangial Derivative Instrurments shall be valued according to the rules decided by the Board of Directors of the AIFM of
the Fund and described in the prospectus.

d) Valuation of frdures comlracts

Unexpired futures contracts are valued at the st price known on the Valuation Day or closing date and the resulting
unrealised gains or losses are recognised in the statement of net assels

Margin accounts to guarantee the liabilities on futures contracts are included in the "Cash at banks and time deposits”
wccount in the staternent of net assets,
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BMP PARIBAS GLOBAL BOND FUND

Notes to the financial statements at 30/09/2022

e} Valudation ef forward forelgn excluamge coniracls

Unexpred forward foreign exchange contracts are valued on the basis of the forward exchange rates applicable on the
valuation date and the resulting imrealised gaing or losses are recognised in the statement of net assels,

0 Valuation of options

Crptions confraces traded oversthe-coumter are valued at the prices at which the position could be liquidated under the
market conditions prevailing at the valuation date. The liguidation value of options contracts iraded on regulated markets
will be based on the latest available settlement price of these contracts on the regulated markets on which these option
contracts are aded by the Fund; provided that if’ an options contract cannot be liquidated on the day on which the net
assets are valeed, the basis that will be used to determine the liguidation value of this contract will be determined fairty
anid reazonably by the Board of Directors,

Options are disclosed at market value in the Statement of net assets, The unrealised appreciation/(depreciation) is
disclosed in the caplion “Options at market value”. Realised gains/(lossesd and change in  unrealised
appreciation{depreciation) as a result thereof are included in the Statement of operations and changes m net assels
respectively under “Met realized result on Financial instroments” and “Movemnent on net unrealised gain'(lossh on
Fmancial instruments™.

2 Income on investmeniy

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

I Position on mortgage-backed securities (to be o dd)

Morgage-backed securities (1o be mmounced) are subject to current comamercial market practices in relation Lo securities
gnaranteed by mortgages, according to which a party will buy/sell a basket of mortgage loans for a ficed price at a later
date.

At the time of the purchase'zale, the exact security s not known but its principal features are. Even if a price is agreed at
the time of purchase/sale, the final face value wall not vet have been fived

The “tobe-anncunced (“TBA") Mortgage Back Securities™ positions, if any, are shown in the securities portfolio.

£} Net realtsed resuli on investment securities

The net realised result on investment securities is caloulated on the basis of the average cost of the securitics sold.

B Comversion of forelgn currencies
The vahse of all assets and habilities demominated in a currency other than the reference currency of the sub-find 15
determined by taking into account the rate of exchange prevailing at the time of the determination of the net aszet value.

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

The ncome and expenses denominated in a currency other than the reference currency of the sub-fund are determined by
taking into account the rate of exchange prevailing on the transaction date,

Realised exchange gains and losses are recognized in the statement of operations and changes innet assets in the caption
“Met realised resull on financial metruments™,

Kkl Securities sold sfort

Secumitics sold short, if any, are netted within the securities portfolio in the statement of net assets,
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BMP PARIBAS GLOBAL BOND FUND

Notes to the financial statements at 30/09/2022

Note 3 - Fees and costs (maximum per annum)

The AIFM iz entitled to a management fee (the "Managemment Fee") pavable momthly, out of the aseets of the Fund, st an
annueal effective rate of maximmum 1607 of the Fund's average Net Aszets during the relevant month.

The Adiministeative Agenl fee is pavable monthly at an smual efective rate of masamann 0. 12% of the Fund's average
net assets during the relevant monthe

The Agent Company fee is pavable monthly out of the Management fee on the basis of the average net assetz during the
relevant month, at the annual rate of 0,109,

The Depositary fee 1= payable monthly at an anmual effective rate of maximum 0.13% of the Fund's average net asseis
during the relevant month,

The Distributor 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 0,507

Note 4 - Taxes

In the Grand-Duchy of Luxembourg, the Fund is subject to an snual “tase o abormmeme nr" of 0.05% of the value of the
net assets, This rate is reduced to 0,012 for:

a)  Funds with the exclusive objective of collective imvestment in money market instrurments and deposits with credit
institutions;

by Fumds wath the excligive objective of collective investment with eredit institutions:

¢)  Categories or clas=es reserved for Institutional Investors, Managers and UCTs,

The following are exempt from this "gate o mbormemie '

a)  the value of assets represented by units or shares in other UCTs, provided that these units, or shares have already been
subject to the “taxe J abomement™;
by units categories and/or classes:
(1) whose secunities are reserved for Institutional Investors, Managers, or UCTs and
(i) whose sole object iz the collective investment in money market instruments and the placing of deposits with
credil mstitutions, and
(i) whose weighted residual portfiolio maturity docs not excesd 90 days, and
{iv) that have obiained the highest possible rating from a recognised rating agency;
C)  units, categories and'or classes reserved fo;
(i) imstitutions for occupational retirement pension of similar investment vehicles, set up at the imtiative of one or
miore emplovers for the benefit of their emplovees, and
(i) companies having one or more enmployvers investing fnds to provide pension benefits to their employvees;
d} Funds whose main chjective is investment in micrefinance institutions;
¢) units, calegories and/or classes:
(1) whose securitics are listed or traded on at least one stock exchange or ancther regulated market operating
regularty that is recognized and open to the public, and
(i) whose exclusive ohject iz to replicate the performance of one or several indices.

When it is due, the "o o 'abonmement is pavable quarterty on the basis of the relevant net assets and is caloulated st
the end of the quarter for which the tax is applicable,

In addition, the Fund may be subject to foreign UCT's tax, and'or other regulators levy, in the country where the Fund is
registered for distribution
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BMP PARIBAS GLOBAL BOND FUND

Notes to the financial statements at 30/09/2022

Note 5 - Transaction fees

Tranzaction feez incwred by the Fund relating to purchase or sale of transferable securitics. money market instruments,
derivatives or other eligible assets are mainly composed of standard fees, sundry fees on transaction, stamg fees, brokerage
fees, custody fees, VAT fees, stock exchange fees and RTO fees (Reception and Transmission of Orders),

I lime wath bend market practice, a bid-offer spread 15 agplied when buying or selling these securities. Consequently, in
amy given transaction, there will be a difference between the purchase and sale prices quoted by the broker, which
represents the broker’s remuneration

Note & - Other expenses

(Hher expomses are paid by the Fund and include publication fees, other taxes, banking fees, legal fees and audit fees.

Note 7 - Exchange rates

The exchange rates used for the cooversion of unit classes denominated in a currency other than the reference cumency
of the Fund as at 30 Seplember 2022 were the following:

LUsD 1 = ALD 1.5554

UsD 1 = MNZD 1.7679

Note 8 - Unit currencies

The net asset value per unit 1= priced in the currency of the unit class and not in the currency of the sub-fund i the section
"Key figures relating to the last 3 years”.

MNote 7 - Dividends

During the vear from 1 Octolrer 2021 to 30 September 2022, the following dividends were paid:

Ex Dividend  Paymeni Dividends Per Unit
Date Date Class AUD  Class NZD Class USD
21/10/2021 271072021 0.0100 00100 0.0100
22/11/2021 3011/2021 0.0100 00100 0.0100
AT el 1 20122021 0.0100 00100 00100
21/01/2022 27/01/2022 0.0100 00100 00100
022 01/03/2022 0.0100 00100 0.0100
22032022 28/03/2022 0.0100 00100 0.0100
21042072 27/04/2022 0.0100 00100 00100
23082022 31/05/2022 0.0100 00100 0.0100
21/06/2022 2806/2022 0.0100 00100 0.0100
21/07/2022 270772022 0.0100 00100 0.0100
THORIIT 26/08/2022 0.0100 00100 00100
210012022 29/08/2022 0.0100 00100 0.0100
Piagys 20
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BMP PARIBAS GLOBAL BOND FUND

Notes to the financial statements at 30/09/2022

Note 10 - Futures contracts

Asg at 30 Septemnber 2022, the following pogiions were oatstanding:
BNP PARIBAS GLOBAL BOND FUND

Furdh Net unrealised
Currency | CQuantity Sl:“'l Descripiion Maturity ETI'EIJ“SI]I;; galn/{loss)
{in LISTH
ULTRA 10 YEAR US

J 2 2] 2 3 052 77 B4
UspD 25 8 TREASURY NOTE FUTURES T2 | 2962109 177 344
; ULTRA LONG TERM I3 : % 2
UsD 3 5 TREASURY BOND FUTURE 212022 411 DK 33492
usD 47 b EIORE L SR OTHRE JWIX0T | 5266938 153 359

(CET}

US LOMNG BOND FUTURE

UsD 18 5 2E2/2022 | 2273313 172 688

(CET)
UsD 4 8 US 2YR NOTE FUTURE (CET) | 30v1 /2022 821 562 13 375
UsD 24 5 U5 SYR NOTE FUTURE (CET) | 30v1 %2022 2 580 187 91 125
Total: 741 383

As ol 30 September 2022, the cash margim balance in relation to fuhures and/or options amoumnted to USD (421 448),
Broker for Futures contracis:

BNP Paribas Paris
Mote 11 - Forward foreign exchange contracts

As al 30 September 2022, forward foreign exchange contracts were as follows:
BNP PARIBAS GLOBAL BEOND FUND

Currency Purchase amouni Currency Sale amount

AUD 43 195 o6l AUD 22033 188
BRL 302 747 BEL 302 747
CAD 465 6587 CAD 318864
CHF 66 374 CHF 545142
CHNH 1 874 800 CNH 1 874 809
ELR 1 570 677 EUR 1 596 110
GEP 384 710 GRP 907 702
HLF 22 407 263 HUF 23 777 180
JPY 52 350 641 IPY 33 274 081
KN 4 54 55 MEN 4 551 207
MNOK 130 201 MOK 11249
NZD 16 770 556 NZD 8 598 950
PLN 23 357 SEK 1401 751
SEK 1 210437 TWD 6 D64 (RN
TWD 3 482 000 UsD 41 938 275

LISD 22 030 102
et unrealised loss {in USD) (1 304 295)

As at 30 September 2022, the [atest maturity of all owtstanding contracts is 5 January 2023,

Paaos 21
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BMP PARIBAS GLOBAL BOND FUND

Notes to the financial statements at 30/09/2022

Counterparties Lo Forward loreign exchange contracts:

Barclays Bank Ireland Plc
BNP Paribas Paris

Citigroup Global Market
HSBC France

JP Morgan

Morgan Stanley Europe
Sociéé Gindrale

Note 12 - Options positions

For options contracts with the same Description, Currency, Maturity Date, Strike and Counterparty, the positions are
combined. In this context, the options” quantitics can be O,

As at 30 September 2022, the following positions on options were custanding:
BNFP PARIBAS GLOBAL BOND FUNI

Guat Puirclinse Deseription Alnturity Strike M o mal Mlarkel value
i ] sae ’ dute {in USD) i USD)

EUR 0 00 B CALL USD/EUR 1300 | 1082 1 04 540 1
131002022 1,082

EUR 570 D00 5  [PALLEURTUSD 131002022 | 1110 1076 700 0
N3 102022 1.11

EUR 450 000 P ;"&fm‘-‘m 0202 | yonovzo2z | 1003 451 125 11 663

EUR A5 000 s DPE;I;;JS.D.‘E'LTR 19102022 | yopavzozz | oses 435375 (2 452)

EUR 441 000 s  [PALLEUR/CHF 16122022 | 1020 457 028 (8471
16122022 1,02

EUR 441 000 P E{:;L CHFEUR 16122020 1520022 | 098 11 345 1422

CAD 900 D00 5 LT TPV CAD 061072022 | 95000 500 604 o
D1 0/2022 05

CAD 200 00 P FUT CADTEY DENI02Z | 99000 #15 563 1z
a1 072022 99

Usn 459 000 P ICALL CAD/USD 071202z | 131 43T 61T 21742
DTAL2022 1.3

UsD 450 00 - [CALL USD/CAD 07112022 | 1350 A5 070 {10 B45)
DT//2022 1.25

Ush 60 000 B CALL BRLUSD o202 | 5300 646 722 1148
DOt 02022 5.3

P 22
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BMP PARIBAS GLOBAL BOND FUND

Notes to the financial statements at 30/09/2022

Purchase’ Maturity MNomi nal Market value
Curr vl Desord Sirike
ooy | Smeliy Sale pien date {in USD) {in USD)
UED 440 D00 P feALL CADLSD 102022 | 1380 441 918 1521

11072022 1.38

GBP 32 000 P LT GHP/USD 0702022 | 11480 450 760 24 340
DT/02022 1,18
GHP A2 000 Y FUT USDVGBE o702 | 1430 431 Gah 05 B4

pTAG20I 113

Total: 45 376

As at 30 September 2022, the cash margin balance in relation to fitures and/'of options amournted to (421 448) USD.
Counterparties (o OTC Options:

JP Morgan
Morgan Stanbey Europe

Note 13 - Global overview of collateral

As at 30 September 2022, the Company pledged the following collaterals in favour of forward foreign exchange contracts
annclor oplions counderparties:

orTc
Sub-lund Currency ciliaes el Type of collateral
BNF PARIBAS GLOBAL BOND FUND UsD 930471 Cash

Note 14 - Changes in the compesition of the securities porifolio

The list of changes in the composition of the securitics portfolio 1s available free of charge at the AIFM registered office
amd from local agents.

Note 15 - List of Investment managers

+  BNP PARIBAS ASSET MANAGEMENT France, Pans, abbreviated to BNPP AM France
+  EBNP PARIBAS ASSET MANAGEMENT UK Limited, London, abbreviated to BNPP AM UK
+  BNF FARIBAS ASSET MANAGEMENT USA Inc.. MNew York, abbreviated to BNFP AM UiSA

BNPF AM USA

= sub delegating to BNPP AM France {Quant Fixed Income)
+ aub delegating to BNPP AM UK (EM Debt, portfolio hedging. cash sweeping and exposure management
(futwres implementation )y

BNPP AM UK (for share class hedging)

P 23

91/226



EDINETOOOO

O00DO00o0O00ooO00o0o000oO0Onoo(EL4903)
Ooooooooooooooooooad

BMP PARIBAS GLOBAL BOND FUND

Notes to the financial statements at 30/09/2022

Note 14 - {Un)realised galn/loss on Investments securifies

Fellowing the AIFM Law of Jule 2013, the detail: of the realised gain'loss on investivent securities during the financial

year are;
Realised gain Realised loss MNet reallsed result
(in sub- fund (in sub-fund {im sulb-fund
CUFTENEY) CUrTency) CUrTency)
BNF PARIBAS GLOBAL BOND FUND 48 648 804 325 (845 677)

Following the ATFM Law of July 2013, the details of the unrealizsed gain/loss on investment securities during the financial

yoar anc:
Movement on Movement on Mevement on net
wnrealised galn unrealised loss imreslised gain/{loss)
(in sub- fand (im sub-Mund (i sub- M
CUTTECY ) CUrrency) CUTTENECy)
BNF PARIBAS GLOBAL BOND FUND 4 985 3489773 (3484 788

Note 17 - Significant events

Smee the end of 2019, the development of the COVID-19 outbreak has led to an unprecedented global sanitary and
economic crisis. The pandemic is looking more imder control in some parts of the world but the vins remains active and
the mnpact of the pandenuc are lasting. The Board of Directors 15 monibonng the econcmic onpact on the companies
the portfolio of the Fund, In addition, since 24 February 2022, the Board of Directors has been very attentive to the
consequences of the conflict between Russia and Ukrame and its impact on the energy shorage and food supplies in
Europe, The Board of Directors closely monitors developments in terms of global outlook, market and financial risks in
order to take all necessary measures inn the mierest of unitholders.

MNote 18 - Subsequent event

As from 1 October 2022; a3 a result of a Merger, all of the assets, liabilities and activities of BNP Paribas Securities
Services 5.C A ("BP2S") have been ransferred to BNP Paribas S.A. (“BNPP) by way of uraversal suceession of title,
and BNPP will assume all the functions and services entrusted to BF2S and its branches. In the Grand Duchy of
Laccembourg, the Merger is materialized by the absorption of BP2S - Luxembourg Branch by BWPP - Lueembourg
Branch. From a practical point of view, this Merger has no impact on the operational, organisational and commercial
Nows currently in place and will ned cause amy additional costs to the Fund. It does net affect the commitments between
BP2S and the Fund and/or its AIFM as they are fully taken over by BNPP.

Poaoys 24
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2021 30

36,881,800 4,811,968
33,826,193 4,413,303

304,457 39,723

34,130,650 4,453,026

12 18,205 2,375
10 11 30,406 3,967
1,204,022 157,089

1,498,517 195,512

3,744,378 488,529

50,983 6,652

3,693,395 481,877

33,137,422 4,323,439
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2021

30
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1,150,631 150,123
666,903 87,011
3,328 434
225,340 29,400
17,501 2,283
3,070 401
916,142 119,529
234,489 30,594
1,409,034 183,837
1,127,801 147,144
2,771,324 361,575
(1,541,662) (201,141)
658,730 85,945
1,888,392 246,379
(2,572,574) (335,644)
(545,308) (71,146)
(1,229,490) (160,412)
34,366,912 4,483,851
33,137,422 4,323,439
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2019 30 2020 30 2021 30 2021 30

27,438,458 34,366,912 33,137,422

7.64 7.48 7.61 3,839,117.000
8.45 8.35 8.51 1,507,755.000
8.47 8.45 8.62 369,821.000
2019 30 2020 30 2021 30 2021 30
3,579,896 4,483,851 4,323,439
702 688 700 3,839,117.000
713 704 718 1,507,755.000

1,105 1,102 1,125 369,821.000
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2021 30

2021 30

2021 30

2021 30

2020 10 2021 30
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2021 30

to be announced
to be announced

to-be-announced

97/226



~NA~AAAA

N/ o o

EDINETOOOO

O00DO00o0O00ooO00o0o000oO0Onoo(EL4903)
Ooooooooooooooooooad

2021 30
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2021 30
2020 10 2021 30
2020 10 21 2020 10 27 0.0100 0.0100 0.0100
2020 11 24 2020 12 0.0100 0.0100 0.0100
2020 12 21 2020 12 29 0.0100 0.0100 0.0100
2021 21 2021 27 0.0100 0.0100 0.0100
2021 22 2021 0.0100 0.0100 0.0100
2021 22 2021 26 0.0100 0.0100 0.0100
2021 21 2021 27 0.0100 0.0100 0.0100
2021 21 2021 28 0.0100 0.0100 0.0100
2021 21 2021 28 0.0100 0.0100 0.0100
2021 21 2021 29 0.0100 0.0100 0.0100
2021 23 2021 27 0.0100 0.0100 0.0100
2021 21 2021 28 0.0100 0.0100 0.0100
10
2021 30
« )
USD 29 ULTRA 10 YEAR US TREASURY NOTE FUTURES 2021 12 21 4,212,250 86,547
USD 51 US 10YR NOTE FUT (CBT) 2021 12 21 6,712,078 101,203
USD 22 US LONG BOND FUT (CBT) 2021 12 21 3,502,813 97,375
usD 27 US 2YR NOTE FUTURE (CBT) 2021 12 31 5,941,477 3,164
uSb 50 US 5YR NOTE FUTURE (CBT) 2021 12 31 6,137,109 43,750
332,039

2021 30 (50,983)
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2021 30
11

2021 30

AUD 32,612,889 AUD 3,215,000

CAD 5,943,640 CAD 6,922,173

CHF 1,380,500 CHF 1,549,613

EUR 2,065,890 EUR 1,387,365

GBP 238,000 GBP 269,095

INR 13,856,000 INR 12,620,000

JPY 242,879,265 JPY 298,858,716

MXN 6,714,015 MXN 6,784,379

NOK 8,867,224 NOK 8,728,384

NZD 17,527,908 NZD 4,263,309

TWD 30,667,000 SEK 145,353

UsD 19,674,367 TWD 30,546,616

ZAR 7,075,283 UsD 49,665,044

ZAR 7,165,256

(301,633)

2021 30 2021 11 22
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2021 30

12

2021 30

PUT US 10YR NOTE FUT (CBT)
uSsD 31 26/11/2021 131 2021 11 26  131.000 4,061,000 19,859

NZD 230,000 PUT USD/NZD 26/10/2021 0.69 2021 10 26 0.690 158,700 (1,654)
18,205

2021 30 (50,983)

13
2021 30

179,543

14
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2021 30
15
2021 31
2021
16
2013
(
1,918,723 509,689 1,409,034
2013
( (
138,228 1,679,890 (1,541,662)
17

2019 COvVID-19
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BENP PARIBAS GLOBAL BOND FUND

Financial statements at 30/09/2021

HNF PARIBAS GLOBAL BOND
FUND
Egpressed in UsD
Motes
Siatement of net asseis
Azgaty 16 351 504
Securthes portfolio af cost price 33 E26 193
Lhrealized painfloss} on secunties portiolio 30 457

Securtes portiolio of moket vake 4 34 10 650

Cipbions atrnoke T volue 11z 18 208

Ret Unrecibed goin on Enancid istument Lian 30 406

Cosh af banks and fme deposit 1 1204 022

Other st 1 4%8 517
Liokiities ITH4ATE

Bark cvecdralt 50 983

Cithear bobilibes 3693 395
Met sl value 33 137 422
Statement of operations and changes in net assets
INSome on invashments and ossets 1150 631

Fide o] il 1 GG 03

Bark interest 3318

Ciffear experses & 225 M0

Taes 4 17 501

Trorsac on feas ] 3070
Tolal expenses P16 142
Mt result from irvestments 234 489
Met realised result cn:

Investment secirfies L6 1 408 03

Firconecidl ireumens 1 1127 81
Met reclsed result 27T AM
Movernent onret urrecised gainy[koss) o

I S S R 1 (1 541 6a6l)

Firuorcicd e numen s 656 TA0
Change innet asets due to operalions 1 $%% 392
MHet subscriptions/(redemphions) (272574
Dividends paid # (442 50
Increcse/|Decrease] inret asets dwing fhe pear peiod (1229 400}
Met assels ot the beginning of fhe finoncial yeor/ period 34 366 912
Met oeseis at the end of the finoncial year/period 33157422

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 8)

BNP PARIBAS GLOBAL BOND FUND UsD UsD UsD Muriber of anis
OHIOE NI JOMEHIOZL ORI
Mat omek 2T d3RA58 34 346912 3037422
Met osel wiue par unit
Trnts *Chz AUD - Dignbubion® T 6 Tag T8 1839 117.000
Tents *Chisz KED - Ditnbubion® 845 835 a5l 1 507 755.000
Uniks *Clags 5D - Dndnkobon® 47 43 F4d 369 21,000
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 30/09/2021
Exprested i1 LED
Qumaty  Desesuniton Chatalion carmmcy Barket valus “m
Trorsferatle secuibes odmitted fo on officid stock exchonge lsfing omdifor traded 158 Py
onanother regolaled marked

Bonds 020 T4 LR
Unitect Siates of Amency 14789727 e
S000  ALLISON TRANS b BTSN | 9.00000000 () el LE]
000 DUKE ENERGY COR & 20 19 D000 ] b= T ] 10
1000000 PORD MOTOR 002 506 15 210400 =D THRER 6
0030 HANESERANDS THC 46259 16 S0 2300 L £ ny 1.7
OO0 HEWLETTFACK 00 60000 ||| S0Rg0a [} = 117
SN0 HLTON WORLDWIEE 45798 § 1.8 04T e a2y 128
OO HRCORP & 150W 10 ELSA000 10 W4 106
0000 INTEL CORF 42509 L3-1H100G e} oF 0 072
150000 MATTEL WO 5 TS0 2100000000 L] 1% L
133003 METLIFE [RC & 150 (20000 00E Eocad IR T 0
TOFE0E HEWELL ERAMDE 4 300 {600 eli0d [Esad ™ EE I3
000 REVELL BRAMDD |4 73% 00100015 o wln 13
WO REAMOHT MINTHG A375% 12150808 [} TS 114
HO0ad  ORACLE CORP & D00rs 14 11070 [Fal s 0%
A0 CROANON FIN 1 4125% 11500 47008 130 o BT 13
0000 TOLL BRFIN CORP 4 F75% 151541 2028 =0 &5 134
SO0 UNITED REHTAL MAA ST 510 001500 1350 e 13
SOOI000 B3 TREAZURY HE O L2 203110002 10 $004 361 1508
IO LR TREATURY BE J000% |7-300 30004 i) TEM L vy
A0 WEFTERK DRHTAL 4750% 1 21 5000 o] ) 0 134
Merico 2831 108 7o
MO0 PETROLECS MEMICA ¥ 05 21 580200 =0 e 1.4
3000 FETROLEDS MEXICA & N |- 13400 Q00 1D 0T LEx
0000 FETROLEOS MEXICA T 6 2 1400/2000 i) o 055
AU00  URIITED MIDOCAN 1750 1101000 (] L] 1.3
LOOF0O0  URMITED MEOD AN 45000 iR 1204000 il E I3 )3 R

Beaiil 08§64 T

VOO0 BRAZIL REFCF 347 9% 20 1 20600 1250 (LT ] A
HO0N  BRAIIL REFOF 4 0% 1 A0S0 =0 X 0
TROM  REPOF BRATIL 4610 7. )20 o (i) prik in

L=l 243 TIT 743
0000 |RDONESIA, (PO ] 150% 0.1 4020w (i) arms 128
0000 INDOHESAFER 1 a0 e 250 it LEY
SEI000  INDOMESIA (REF) 34308 H-1 5000 [EE] ] 20
003 FTPERTAMINA ] 300% 110002001 e (Lol LB
4000 REPOF INDOWESA 6 6 07 TR0 [Riz] 1 185
HI000  SEOH [HDO 11 5 TR0 1R800 [hi:i] Jat pie 103
Soud] Arablo FETLE L aal
THID0  BALIDE IHT BOWD: 21300 110000 1220 TH T3 1m
TOO OO0 TALIDE INT BCND: A7 2 DR [Seas] s ] 241
Fou i Afca e R
SO0 REPOF SOUTH AFRICA S £75% | E-2R06.00 4] 160 164
SN0 REPOF SOUTH AFRICA 6 250% | 10800004 [rica) 520 083 (]
Canernay Blonnds 773 T 234
0000 KRASUKUE LTD A 300% 21001200 (i) 0 X 104
0000 FEAQATE HDD CAYRE A E75% | 100000004 Ji5: ] 3 N0 13
Ching 74 858 175
GRON  CHEHAFRCFLES) | 200% 20 A0EN 2] b g ] 175
inchia L f] ]
SO0NY  EDC EMEE OF [N 1 200 B0 S ) [EEd] 7 1 EE=]
The M tharkand 7 25 L
SN0 SERIATA TRCH BV 100k 1100 0ams =0 A g 133
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BNP PARIBAS GLOBAL BOND FUND

Securities portfolio at 30/09/2021

Exprested i1 LED
Vaelent
Quatgy  Destsmnbon CRISAE S COrTRREY Plasieet value oty
Hong Kong b g L4
EN0N  HUARORD FIH 2005 3750 R I uIm b ] 114
Evifish Vingin Bonds 104 Oy a8
00N HUARDRD FIMARCE 4 250% | 70080600 k] [TF L] 034
floating rafe bonds 2000 18 624
France FE- L 4
| MO0 BHE FARIDAS - 2V 30 Uz (K1 474
United Siates of Amenica #5 ITE 150
0030 PORD MOTORCREDET 17.0MEG02 FRE U &I 120
Shares/lnik n irvestment hunck 1 g 0L S42
Luxarmnbouig 1 7 Saz
13495 4 BHF FARIDAS INSTICASH (3D | SHORT TERM XCA L=} | 7 40 342
Total securities portfolio 34 100 820 L
The a § Farms i il i af B 1ad AsFmenli
Pags 13
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Notes to the financial statements
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BNP PARIBAS GLOBAL BOND FUND

Notes to the financial statements at 30/09/2021

MNote 1 - General infermation

a)  Evenis that ecomwrred during the financial year ended 30 Seplember 2021

Mo special event ecourred during this financial vear,

B Sub-flod open

The sub-fund whose secunities portfolio is detailed in tee present docwsnent is available for subscription as
at 30 Seplember 2021,

Note 2 - Principal accounting methods

aj  Net asset valie
Thiiz aniisal repert iz prepared on the bagis of the last et axset valoe as at 30 Septenber 2021,

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 2020
to 30 September 2021.

¢} 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 15
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BNP PARIBAS GLOBAL BOND FUND

Notes to the financial statements at 30/09/2021

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 Valuatien of epiions

Options contracts traded overdhe-counter are valued at the prices at which the position could be liguidated wder the
market conditions prevailing at the valuation date. The liquidation value of options contracts traded on regulated markets
will b based on the Iatest available settlement price of these contracts on the regulated markets oo which these option
contracts are raded by the Company; provided that if an ogtions contract canswot be liquidated on the day on which the
net xaelz are valued, the basis that will be uzed to determine the liquidation value of this contract will be determaned
fairly and reasorably by the Board of Directors,

Options are disciosed at market value in the Statement of net assets. The unrealised appreciztion{depreciation) is
disclosed in the caption “Options # market wvalue”. Realised gaina/(losses) and change in  unwealised
appreciation/(depreciation) as a result thereof are included in the Statement of operations and changes in net assets
respectively umder “Net realised result on Financial instruments” and “Movement on net uirealised gain/(lesz) on
Fivanecial instruments",

g fncome on investmenis

Dhividends 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 accrued on a daity basis, net of withholding tax

I}y Position en mortgape-backed seciorities (to be anonneed)

Montgage-backed securities (o be armowweed) are subject to cument comumercial market practices in relation to sceuritics
guaranteed by mortgages, according to which a party will buy/sell a basket of mongage leans for a fixed price at 2 later
date.

Al the time of the purchase/sale, the exact security 15 not known but its principal features are. Even if a price & agreed at
the time of purchase/sale, the final face value will mot vet have been ficed.

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

) Netpeallved resulf on bvve simeitd securities

The net realised resull on investment secumitics is calculated onthe basis of the average cost of the securities sold.

A Comversion of foreign currencies
The value of all assetz and liabilities dencaninated in a currency other than the reference currency of the sub-find s
determined by taking ito account the rate of exchange prevailing at the time of the determination of the net asset value,

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

The mcome and expenses denominated in a cumency other than the reference currency of the sub-fund are determined by
taking into account 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
“Med realized resull on fimancial instruments",

Kl Secwrities sold short

Securities sold shoeet, i amy, are netted within the securitics portfolio in the statement of net assets,

Fags 14
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BNP PARIBAS GLOBAL BOND FUND

Notes to the financial statements at 30/09/2021

Note 3 - Fees and costs (maximum per annum)

The ATFM is entitled to a management fee (the “Managemem Fee") payable monthly, out of the assets of the Fund, at an
annual effective rate of maximm 1.60%% of the Fund's average Net Assels during the relevant month.

The Adminstralive Agent fee iz pavable monthly at an annueal effective rate of maxinnam 0. 12% of the Fund's average
net assets during the relevant month.

The Agent Company fee 18 payable monthly out of the Management fee on the basis of the average met assets during the
relevant monith, at the annual rate of 0.1{%%

The Depositary fee is payable monthly at an annual effective rate of maximem (.13%% of the Fumd's average net assets
during the relevant month.

The Distributor fee is payable monthly out of the Management fee on the basis of the average net assets during the relevant
month, 3 the anmual rate of 0. 508

Note 4 - Taxes

I the Grand-Duchy of Luxembourg, the Fund 15 subject to an anmual "o o abosmemen” of 0.05% of the value of the
net assetzs. This rate is reduced to 0,.001% for:

a)  Funds with the exclusive ohjective of collective investment. in money market instruments and deposits with credit
institutions;

by Funds wath the exclusive objective of collective investment with credit institutions;

¢} Categories or classes reserved for Instdutional Investors, Managers and UCTs.

The following are exempt from this "t d abonnemen™

a)  the value of assets represented by units or shares in other UCTs, provided that these units, or shares have already been
subject to the "faxe d abomement™,
by  units categonies amd'or classes:
(1) whose securities are reserved for Institutional Investors, Managers, or UCTs and
(1) whose sole object is the collective investment in money market instruments and the placing of deposits with
credit mstitutions, and
(fii) whose weighted residual portfolio maturity does not exceed 20 days, and
(v} that have obtained the highest possible rating from a recognised rating agency;
¢} units, categories and/or ¢ lagses reserved to;
(1) institutions for occupational retrement pension or similar investrment vehicles, set up at the initiative of one or
mere emplovers for the benefit of their emplovees, amd
(i) companies having one or more emplovers investing funds to provide pension benefits 1o their employees;
dy  Funds whose main objective is investment in microfinace ingtitulions;
€l units, categories and o ¢ lasses:
(1) whose securities are listed or traded on at least one stock exchange or another regulated moarket operatmg
regularly that is recognized and open to the public, and
(1) whose excluzive object is to replicate the performance of one of several indices,

When it iz due, the “faw & aborsmement™ 15 pavable quarterly on the bagis of the relevant net assets and is calculated st
the end of the quarter fior which the tax is applicable.

Inv addition, the Fund may be subject to foreign UCT's tax, and/or other regulators levy, in the country where the Fund is
registered for distribution

Fags 17
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BNP PARIBAS GLOBAL BOND FUND

Notes to the financial statements at 30/09/2021

Note 5 - Transaction fees

Tramsaction fees incurred by the Fund relsting to purchase or sale of transferable securnitics, momey market instnamends,
derivatives or ather eligihle assetz are mainly compesed of andard fees, sundry fees an transaction, stamp fees, brokerage
fees, custody fees, VAT fees, stock exchange fees and RTO fees (Reception aswd Transmission of Criers),

I ling with bond market practice, a bid-offer spread 15 applied when buyving or selling these securitics. 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.

Note & - Other expenses

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

Note 7 - Exchange rates

The exchange rates used for the conversion of unit classes denominated n a cwrency other than the reference currency

of the Fund as at 30 Septernber 2021 were the following:

UsD] =

AUD L3840

UsD 1=

NZAD 144959

Note 8 - Unit currencies

The net asset value per imit is priced in the currency of the unit class and not in the oorency of the sub-fund in the section

"Key figures relating to the last 3 years”.

Mote ¥ - Dividends

Dawing the year from 1 Ootober 2020 to 30 September 2021, the following dividends were paid:

Ex-Dividend Payioent Dividends Per Unit

Date Date Class AUD  Class NZD Class USD
21/10/2020 27102020 0.0100 00100 00100
24/1172020 017122020 0,00 0 QL0 [LXLIECT]
21122020 200122020 .07 Oy 0L.0100 (00 0
211012021 27012021 0,00 Od QL0 (LRI R
202 010372021 0.0100 00100 (0100
22003/2021 26/03/2021 0.0100 00100 00100
200402021 27042021 00000 L I00 (O
200572021 28052021 0] O QL0100 [URCIRLT
21062021 28062021 0.0100 00100 00100
21/07/2021 29/07/2021 0.0100 0.0100 00100
2RNR2021 2TNER2021 0,00 iy QL0100 [EXE R
21/09/2021 2809/2021 0.01 00 00100 000 0K

Fags 18
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BNP PARIBAS GLOBAL BOND FUND

Notes to the financial statements at 30/09/2021

Note 10 - Futures contracts

As at 30 September 2021, the following positions were outstanding;
BNP PARIBAS GLOBAL BOND FUND

MNel unrealised

Currency | Quantity HJIS':::“'I Discription Maturity ::{:T'Si;;?] wain/(loss)
(in USD)

USD 29 5 TRE::EE L”D}"E"F':.Lr'fm a1y | 4212250 86 547
USD 31 5 US 10YR NCTE FUT (€BT) | 21122021 | 6712078 101 203
UsD 22 5 LS LONG BOND FUT {CBTY) 211272021 3 82813 97 375
LS 27 5 U5 YR NOTE FUTURE {(CBT) | 31/1 272021 S041 477 3164
USD 50 5 US YR NOTE FUTURE (¢BT) | 31n220m | 6137100 43 750
Total: 332 039

As at 30 September 2021, the cash margin balance in relation 1o futures and'or options amounted to USD (50 983

Broker for Futures coniracis:
BMP Paribas Paris
Note 11 - Forward foreign exchange confracts

As at 30 September 2021, forward foreign exchange contracts were as follows;
BNP PARIBAS GLOBAL BOND FUND

Currency Purchase amount Currency Sale amount
AL 32 612 B8O AUD 3 215 Q0
CAD 5 843 640 CAD 6922173
CHF 1 380 500 CHF 1349613
ELUR 2 (W5 B0 ELUR 1 387 365
GREP 238 000 GEP 268 095
INE 13 856 000 INE 12 G20 i
JBY 242 879 263 JFY 2UREAE 716
MMN 6 714 015 M 6 T84 379
MNOK 8867 224 NOK B 728384
ML 17 527 908 MNZD 4 263 309
WD 30 6467 DK SER 145 353
LISD 19 674 367 TWD A0 HM6616
ZAR 7075 283 UsD 49 665 044

ZAR 7 165 256
Net unrealised Loss (in TS (301 633)

Az at 30 September 2021, the latest maturity of all outstanding contracts is 22 November 2021,
Counterparties {o Forward loredgn exchange contracts:

Barclays Bank Ireland Plc
BNP Panbas Paris
Citigroup Global Market
JP Morgan

Mergan Stanley Europe

Fags 13

113/226



EDINETOOOO

O00DO00o0O00ooO00o0o000oO0Onoo(EL4903)
Ooooooooooooooooooad

BNP PARIBAS GLOBAL BOND FUND

Notes to the financial statements at 30/09/2021

Note 12 - Options positions

For options contracts with the same Description, Currency, Mahurity Date, Strike and Counterparty, the positions are
combined. In this context, the options” quantities can be 0,

As at 30 September 2021, the following positions en options were cutstanding:

BNP PARIBAS GLOBAL BOND FUND
it Purchse’ Deseriiution Mlmiurity Sirike I oend el Admrket valoe
ey | Qemilty Sale u date fin %D fin S0
USD M p  FUTUSIOYRENOTEFUT | agy 2021 | 131.000 4061 000 1% B39
 CHT) 26/11/0021 13]
NZD 230 000 5  FUTUSHNID 26002001 | 0690 158 700 {1 654)
/1 0/2021 0,69
Tats: 15 208

Az at 30 September 2021, the cazh margin balance in relation to fitures and/or options amounied to (50 983) USD,
Broker for lsted Options:

BNF Paribas Paris

Counterparties to OTC Options:

Morgan Stanley Europe

Note 13 - Global overview of collateral

As at 30 September 2021, the counterparties o forward foreign cxchange contracts and'or options pledged the following
collaterals in favour of the Company:

: oTe
Sub-Mund Currency collaters] Type of collateral
BNP PARIBAS GLOBAL BOND FUND UsD 179 543 Cash

Note 14 - Changes in the composifion of the securities porifolio

The I of changes in the composition of the securities portfolio is available free of charge at the ATFM registered office
and from local agents

P 2}
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BNP PARIBAS GLOBAL BOND FUND

Notes to the financial statements at 30/09/2021

Note 15 - List of Investment managers

+  BNP PARIBAS ASSET MANAGEMENT France, Paris, abbreviated 1o BNPP AM France
+  BHNP PARIBAS ASSET MANAGEMENT UK Limied, London, abbreviated to BNFP AM UK
+  BNP PARIBAS ASSET MANAGEMENT USA Inc., New York, ablrreviated to BNFP AM USA

BNPP AM France (until 31 March 2021)

+ sub delegating to BNFP AM UK (EM Debt, portfolio hedging and exposure management (fitures

implementation i)

» aub delegating to BNFP AM USA (active FX Management)

BNFP AM USA (zince | April 2021)

+  aub delegating to BNPP AM France (Cuant Fixed Income)
+ aub delegating to BNPF AM UK (EM Debt, portfolio hedeing, cash sweeping and exposure management

(futures implementation))
BNPP AM UK (for share class hedging)

Note 14 - (Un)realised gain/loss on investments securities

Following the ATFM Law of July 2013, the details of the realised gainloss on investment securities during the financial

yodr e
Realised galn Reallved loss Met reallzed result
{in sub-fund {in suh-fumd {in sub-fund
currency) aurrency) currency)
BNP PARIBAS GLOBAL BOND FUND 1018723 509 639 1 08 034

Followving the AIFM Law of July 201 3, the details of the unrealized gain/loss on investment securities during the financial

year are;
Movement on Movement on Mevement on ned
unrealised gain unrealised loss unrealised gain/(loss)
(in sub-fund {in sub-fund {in sub-fund
ourrency’} CUrrency) ourrency}
BNP PARIBAS GLOBAL BOND FUND 133 228 1 679 800 (1 541 6620

Note 17 - Significant event

Smee the end of 20019, the development of the COVID-19 outbreak has led to an unprecedented global sanitary and
eoomomic crisis. The Board continues to follow the efforts of governments to contain the spread of the virus, micledmg
the vaccimation roll-out and to support the cconomic recovery, Fmally, the Board 15 monitoring the economic imgact on
the companies in the portfolio of the Fund

Paaga 21
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2023
21,867,895.67 2,853
717,677.69 94
21,150,217.98 2,759
227,011
2,735,328
969,181
8.39 1,095
7.30 671
8.26 697
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2023

Stéphane Brunet

Georges Eengel

Pierre Moulin

Marie-Sophie Pastant

ETF

2023

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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(b
(c

«

(e

662 042 449
75009
1855

19
19
19
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1990 27
1973
75009 14
2023
1,581,221,465.83
16 125,371,650,332.64
2000

2022

2023
25
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131

23 103

PricewaterhouseCoopers, Société coopérative

2023 31
141.56
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2021 12 31
2021 12 31 2020 12 31

43,614 6,174 62,507 8,848
2.3 3 - - - -
3 - - - -

a)
b) - - - -
3 - - - -
2.4 4 43,614 6,174 62,507 8,848
4 43,614 6,174 62,507 8,848
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a)
b)

a)
b)

a)
b)

a)
b)

2021 12 31 2020 12 31

340,461,795 48,195,772 303,113,562 42,908,756
272,317,064 38,549,204 245,266,318 34,719,900

2.5 243,154,458 34,420,945 221,086,669 31,297,029
243,154,458 34,420,945 221,086,669 31,297,029

2.5 29,162,606 4,128,259 24,179,649 3,422,871
29,162,606 4,128,259 24,179,649 3,422,871

2.6 25,000,000 3,539,000 25,000,000 3,539,000
25,000,000 3,539,000 25,000,000 3,539,000

43,144,731 6,107,568 32,847,244 4,649,856

2.7 14,509,900 2,054,021 430 61
355,015,309 50,255,967 303,176,499 42,917,665
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2021 12 31 2020 12 31
59,303,716 8,395,034 31,973,503 4,526,169

8 11 3,000,000 424,680 3,000,000 424,680

10,750,000 1,521,770 13,850,000 1,960,606

9 11 300,000 42,468 300,000 42,468

10 11 10,450,000 1,479,302 13,550,000 1,918,138

a) - - - -
b) 10,450,000 1,479,302 13,550,000 1,918,138
11 503 71 214 30

11 45,553,213 6,448,513 15,123,289 2,140,853

1,124,184 159,139 387,517 54,857

2.8 67,407 9,542 63,316 8,963

2.8 12 1,056,777 149,507 324,201 45,894

283,987,569 40,201,280 262,466,666 37,154,781

a) - - - -
b) - - - -
a) - - - -
b) - - - -
a) - - - -
b) - - - -
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a)
b)

a)
b)

a)
b)

a)
b)

a)
b)
)

2021 12 31 2020 12 31
2.5 13 260,065,363 36,814,853 247,954,019 35,100,371
260,065,363 36,814,853 247,954,019 35,100,371
23,922,206 3,386,427 14,512,647 2,054,410
14,547,188 2,059,300 8,485,241 1,201,171
376,940 53,360 352,379 49,883
2.5 14 8,998,078 1,273,768 5,675,027 803,357
8,998,078 1,273,768 5,675,027 803,357
10,599,840 1,500,513 8,348,813 1,181,858
355,015,309 50,255,967 303,176,499 42,917,665
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2021 12 31
2021 12 31 2020 12 31

883,766,685 125,106,012 619,347,030 87,674,766

5,942,189 841,176 6,914,217 978,777

(784,839,196)  (111,101,837)  (564,105,646)  (79,854,795)

a) (784,839,196)  (111,101,837)  (564,105,646)  (79,854,795)

b) - - - -

(9,479,506) (1,341,919) (8,770,865) (1,241,604)

a) (8,087,432) (1,144,857) (7.,580,142) (1,073,045)

b) (1,214,339) (171,902) (1,013,317) (143,445)

(256,950) (36,374) (166,304) (23,542)

(957,389) (135,528) (847,013) (119,903)

) (177,735) (25,160) (177,406) (25,114)

(43,279) (6,127) (52,628) (7,450)

3) (43,279) (6,127) (52,628) (7.450)

b) - - - -

(44,841,935) (6,347,824)  (36,037,875) (5,101,522)

a) - - - -

b) - - - -

10 ) ) ) )

a) - - - -

b)a) - - - -

11

2,660,632 376,639 1,899,733 268,926

a) - - - -
b)

2,660,632 376,639 1,899,733 268,926
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2021 12 31 2020 12 31
22 (2,743,797) (388,412) (2,749,045) (389, 155)

(654,289) (92,621) (665,342) (94,186)

(2,089,508) (295,791) (2,083,703) (294,969)

23 (4,868,580) (689,196) (1,321,632) (187,090)

45,553,213 6,448,513 15,123,289 2,140,853

16 ) ) ) )
45,553,213 6,448,513 15,123,289 2,140,853
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2021 12 31

Société Anonyme 1988 19

2000 12 28

2003 26

2003
2003 26
2003 11 17 85 611
2010
2017 17
2540 10
2021

12 31

75009 16

2002 12 19

2021 12 31 Covid-19

2.2
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2.3

2.4

2.5

2.6

2.7

2.8

2.9

33

20

25
20
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3
12 31
2021 2021 2021 2020 2020 2020
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
2021 12 31 2020 12 31
280,367 274,659
24,386 5,708
304,753 280,367
(217,860) (165,232)
(43,279) (52,628)
(261,139) (217,860)
43,614 62,507
5
2020 2021 12 31
12
6
7
2021 12 31 3
8
2020 2021 12 31 3,000,000 100,000
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9
10

10

2021 12 31 8a

11

2020 12 31 3,000,000 300,000 13,550,000 214 15,123,289
- - - 15,123,289  (15,123,289)
- - 900,000 (900, 000) -
- - (4,000,000) 4,000,000 -
i , - (18,223,000) -
- - - - 45,553,213

2021 12 31 3,000,000 300,000 10,450,000 503 45,553,213

2020 2021 14

12

2021 12 31

13

14

2020 2021 12 31
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15

16

17

All-in fees

135/226

2021 12 31 2020 12 31

634,426,268 437,248,993
227,374,080 167,161,831
21,927,556 14,898,727
38,781 37,479
883,766,685 619,347,030

2021 12 31 2020 12 31

4,606,320 4,171,295
1,335,869 2,742,922
5,942,189 6,914,217

2021 12 31 2020 12 31
430,445,795 301,116,408
280,723,691 198,895,172

19,278,606 16,664,403
16,848,866 15,177,541
16,596,000 12,909,537
13,590,351 11,774,931
6,597,965 6,852,654
757,922 715,000
784,839,196 564,105,646
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18
2021 12 31 2020 12 31
8,087,432 7,580,142
957,389 847,013
256,950 166,304
177,735 177,406
9,479,506 8,770,865
2020 2021 20,000
2021
2021
2020 2021 12 31
2021 83
4
79
19
2021 12 31 2020 12 31
29,985,955 26,520,781
7,706,642 2,789,981
5,303,514 4,944,177
1,845,824 1,782,936
44,841,935 36,037,875
23
20
2021 12 31 2020 12 31
150,597 145,945
21
22
23
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164

24

2021
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BNP PARIBAS ASSET MANAGEMENT Luxembourg

Bilan pour I'exercice se terminant le 31 décembre 2021
(exprimé en euros)

[ACTIF |

Réf. 322021 322020
EUR EUR

ACTIF

A, Capital souscrit non versé . -

I Capital souscrit nen appelé - -
1. Capital souscrit appelé et non versé - -

B. Frais d’ établissement - -

C. Actf immaobilisé 43614 62 507
I Immobilisations incorporelles 233 - -
1. Frais de développement . -
2. Con¢essong, brevets, licences, marques, ainsi que droits
ot valeurs simil aires, 5'ls ont éé 3 . g

&) acquis & Hire onéreux, sans develr gurer sous CL3 - -
b) créés par I"entrepeise o le-méme - -
3. Fonds de commerce, dans lo meswre o il a &8¢ aoquis i litre

T AL a . -
4. Acomples versés ef immobili zations incorporel es on cours . -
1, Immobilisations corporelles 24,4 43 614 &2 507
1. Temins b construcions . .
2. Insalluti ons technigques ¢f machines . -
3. Auires install ations, oulillage of mobilier d 43614 62 507
4, Acomples versis o iminobalisations corporeles e couirs . -
1L Immebilisations financiéres - -
1. Paris dms des entreprises lides - -
2. Créances sur ces enlreprises Hées - -
3. Pamticipations - -
4, Créances s des entreprises avec lescquelles Menireprise a
b lign e peartici pation . -
5. Titresayant le caracténe dimmobilizaticna - -
6. Avires prits . -
. Actif drculant 340 461 795 303 113 562
I. Srocks - -
1. Matidres premidres of consommables . -
1. Produils en cours de fabrication - -
3. Produits finis et marchand ses - -
4. Acomples versts - -
II.  Créances 272317 i 245 266 318

1. Créances rémltant de ventes ef prestations de services
21 dont la dimde pdsidualls o infreams au dgrale & an an
b} dontla durde résaduslle et aupdnaire dunan . .
L. Créances sur des entreprises lides 25,5 243 154 458 111 086669
) dont s durde pésadisedle et inférseors ou &gale kunan 243 154 458 221 (el Eal
b)Y  daoot in durds pltaduslle e sipdmanns b un an . .
3. Créances =ur des entreprises avec lesquelles | anireprize a
it lien de pastici pation - -
a2l dontladupde résadiselle e infdreieme ou ég:n]c i um - -
b} dontls durde résaduelle et spsémeuns 4 un an - -
4. Aulres créances 15,6 29 161 66 24 179 649
%) dontIs durde rétsduells et infirseume ou drale dunan 20 142 408 2 THEAR
b dont ls durde réssdusile et npsmanres § un xn .

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

9
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BNP PARIBAS ASSET MANAGEMENT Luxembourg

LACTIF (suite) |
Rér. 31/1272021 322020
ELR EUR

I Valeurs mobiliéres 0 25 () DK 25 Qe (0
1. Paris dans des entreprizes lides - -
1. Actions propres ou parts propres . -
3. Autres valeurs mobiliéres 25 000 D00 25 DM 000

IV. Awoirs en bangque, avoir en compte de chéques postaws,
chiques et encaisse 43 144 731 3287 244
E. Comptes de régularisation Sy | 14 509 900 430
TOTAL DU BILAN (ACTIF) 355015 39 303 176 499

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

10
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BNP PARIBAS ASSET MANAGEMENT Luxembourg

[ CAPITAUX PROPRES ET PASSIF |

R 31122021 322020

EUR EUR
A. Capitaux propres 59303 716 31 973 503
I Capital souscrit g 11 3 00 000 3 0 000
I, Primes d é@mission - i
Il Reéserve de réévaluation - -
IV. Reéserves 10 750 Q0K 13 550 (00
1. R&!ﬂ'eli'gﬂt 9,11 3040 D00 200 000
2. Reserve pour actions propres o0 parts propres . -
3. Riserves stahitaires - -
4. Aulres réserves, ¥ compris la réserve de juste valear 10,11 10 450 00 13 5500000
Al aures peoerves d::?-:mble; - 1
by aulres réserves non dusponih fes 10 450 D00 13 S50 GO0
V. Résultats reportés 11 503 214
V1. Résultat de I'exercice 11 43 553 213 15 125 28%
VIL  Acompies sur dividendes - -
VIO, Subventions d'investissement en capital - a
B. Provisions 1124184 387 517
1. Provisions pour pensions f obligations similaires 2.8 67 407 63 3l6
2. Provisions pour mnpdts - -
3. Aulres provisions 28 12 1 056 777 324 201
C. Dettes 183 987 569 262 466 666
1. Emprunis obligataires - -

a) Empaunts convertibles
1) dont [a durke résaduiel le &2 pifdnaie oo dgale dun an
1) Sont I durde réspdusile &2 supéneate a un an

b} Empnmis non convertibles
1) dont Ia durda résidus] be & mfinaire oo &gale dunan
1) dant by dhirde pdtpduslbe ¢ sipdnare b un m

2. Dettes envers des dablissements de crédit - -
a)  deomt ba durde resadielle et inféieure o dpale i m an - -
) dont la durde résiduell e est sapériame § un an

3. Acomptes requs sur commandes poar autant qu'ilz ne soat
pas déduits des stocks de fagon distincte - -
@) domt ba charée résdell e e infénieure ou dgale i um an . -
b} dont la durée résiduell e e superiewe i un an . -

4. Dettes sur achats et prestations de services = =
a) dont la durée résidued] e et infin eure ou dgale b um an - -
) dont la durée résiduel e et supéricure i un an - -

5. Dettes représentées par des effets de commerce . -
a) dont la durde résiduelle est infén eure ou égale i un an - -
by demit ba disrée remchell e e supdriaige i un an . -

&, Dettes envers des entreprises lides 15,13 200 063 363 247 954 019
a) dont la durée résiduele et infén eare ou égale i un an 260 065 363 247 954 019
) dont la durde résiduell e et sapérioame i un an - -

7. Dettes envers des entreprises avec lesquelles ["entreprise
aum lien de participation - -
a) dont la durée résidud] e et infién eure ou égale i un an - -
b} dont la durée résdduell e e mupériewe i un an

Les notes figurant en annexe font partie intégrante de ces comptes annuels,
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BNP PARIBAS ASSET MANAGEMENT Luxembourg

[ CAPITAUX PROPRES ET PASSIF (suite)

Réf.

8. Autres deftes
a) Detes fiscales
by Diettes au titre de la sécunilé sociale
€] Auires dettes 5. 14
1) dont s durée résidued be e mfdmatre o dgale dun an
11)  dont [a duste pésidusd be o aapdrrasre i h an

D. Comptes de régularisation

TOTAL DU BILAN (CAPITAUX PROPRES ET PASSIF)

31272021 3171272020
EUR EUR

23 922 205 14 512 647

14 547 188 B 485 241

A76040 352370

BO9EOTE 5 675027

B 548 078 5 675 027

10 599 840 8348 813

355015 309 303 176 499

Les notes figurant en annexe font partie intégrante de ces comptes annuels,
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BNP PARIBAS ASSET MANAGEMENT Luxembourg

Comptes de profits et pertes pour I'exercice se terminant le 31 décembre
2021 (exprimes en euros)

| COMPTES DE PROFITS ET PERTES |

Rel 31122021 3171272020
EUR EUR
1. Chiffre d afTaires net 29,15 HB83 Toh 685 619 347 030

2. Variation du stock de produits finls et en cours de
fabrication - -

3. Travaux effectués par I"entreprise pour elle-méme et poriés & Pactfl - -

4. Aulres produits d’exploitation 16 5942 189 6914217
5 Matiéres premiéres el consomimables
et autres charges externes 17 - T4 BRI 19%6 - 364 103 646
a)  Matiéres premidres of consommables - THA B30 1946 - 564 105 646

by Autres charges extermes - -

6. Frals de personnel 18 -9 479 506 - & 770 865

a)  Salaires et traiternents - 8 0BT 432 - 7 580 142

by Charges sociales -1 214 338 - 1013317

i} couvrant les pensions - 156950 - 166 304

ii) sutres charges sociales =057 359 = BT 013

¢} Autres fraig de personnel =177 735 = 177 406

7. Correction de valeur -43279 - 52 628
a)  Sur frais d'établissement et sur immobilisations corporelles

et incorporelles 34 =43 279 - 32628

by sur ééments de I"actif’ circulant - R
8. Autres charges d’exploitation 19 - 44 841 935 - 36037 8BTS

9. Produits provenant de partic pations - -
a)  provemant dentreprises lides = -
by provenant d’autres participations . »

10, Produits provenant d'autres valenrs mobilicres,
d*auwires titres et de créances de "actif immobilisé - -
a)  provemant dentreprizes lides = -
) mutres produits e figurant pas sous a) - -

11. Autres intéréts ef antres produils financers 21 2 660 632 1 899 733
a)  provenant 4 entreprises lides - -
b)  autres intéréts of produits financiers 2 &0 632 1 #5909 733

12, Quote-part dans le résultat des entreprises mises en équivalence - -

13. Corrections de valeur sur immobilisations Minandéres
et sur valeurs mobiliéres falsant partie de 1"actif drculant - -

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

13
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BNP PARIBAS ASSET MANAGEMENT Luxembourg

[ COMPTES DE PROFITS ET PERTES (suite) |

R 3zl 311272020
EUR EUR

14. Intéréts et autres charges financéres 22 -2743 797 - 2749045
a)  concermant des entreprises lides - 654 289 - G5 342

) mutres intéréts of charges financiéres - 2089 508 -2 0E3 703
15 lmpdts sur le résaltal 23 - 4 B6E SR80 - 1321 632
16. Résultat aprés impots sur le résultat 455531213 15123 389
17. Autres impits ne figurant pas sous les postes 1. 4 16, . B
18. Résultat de I exerdce 45 553 213 15123 289

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

14
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BNP PARIBAS ASSET MANAGEMENT Luxembourg
Notes aux comptes annuels au 31 décembre 2021

Note 1 - Informations générales

BNP PARIBAS ASSET MANAGEMENT Lixembourg (la « Société ), a été constituse a
Liembourg Iz 19 février 1988 sous la forme d'une Société Anonyme de droit
lnxembourgeois pour uneg durée illimitée sous la dénomination sociale de Paribas Asset
Management {Luxembourg) S.A. dont 'objet social était de faire toutes recherches
économiques et analyses financiéres pour son compte propre et pour le compte d'autres
sncigtés ou tiars institutionnels.

L' Assemblée Gencrale Extraordinaire du 28 décembre 2000 a modifi¢ la dénomination en
Parvest Investment Management Company 8 A, et I"objet social de la Société,

L Assemblée Générale Extraordinaire du 26 juin 2003 a approwvé la fusion par absorption
de BMP Paribas Fund Administrabon S.A., BNP Panbas Investment Management
Company S.A. et BNP Paribas Asset Management Services S A. par la Société, avec effet
rétroactils au 17 janvier 2003, L’ Assemblés Générale Extraordinaire du 26 juin 2003 a
également modifié la dénomination et objet social de la Société. La nouvelle
dénomination de la Socigté est devenue BNP Paribas Asset Management Luxembourg.

L"Assemblee Genérale Extraordinaire du 17 novembre 2003 a de nouvean modifie I"objet
social de la Socigte. La Sociéte a eu alors powr objet "admimstration, la gestion et la
commercialisation d'un ou plusieurs organismes  de  placement  collechf (OPC)
luxembourgeois et/ou élrangers agréés conformément 4 la directive 85/611/CEE ainsi que
dautres OPC qui ne reléveraient pas de cette directive.

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

Enfin, I’Assemblée Générale Extraordinaire du 17 mai 2017 a modifié la dénomination en
BNP PARIBAS ASSET MANAGEMENT Luxembourg.

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

Au cours de Uexercice 2021, la Société a principalement agit comme gestionnaire d’OPC
d'une part et comme distnbuteur eentral d’autre part. La gestion des actifs des fonds sous
gestion a été majoritairement déléguée a d autres entités du groupe BNP Paribas.

L exercice social commence le 1% janvier pour se terminer le 31 décembre,
La Société est incluse dans les comptes consolidés de BNP Paribas S.A. constituant
"ensemble le plus grand et le plus petit de entreprise dont la Société fait partie en tant

que filiale indirecte. Les comptes consolidés du groupe BNP Paribas 5. A, sont disponibles
a son siége social an 16, Boulevard des Italiens, F-75009 Pans.
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BNP PARIBAS ASSET MANAGEMENT Luxembourg
Notes aux comptes annuels au 31 décembre 2021 (suite)

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

Les compres annuels somt établis conformeément s dispositions légales et réglementaires
en vigueur an Lixembourg selon la méthode du colt historique.

Les politiques comptables et les pnncipes d’évaluation sont, en dehors des régles imposées
par la Loi du 19 décembre 2002 telle que modifiée, détermings et mis en place par le
Conseil d" Administration.

La préparation des comptes annuels implique le recours 4 un certain nombre d'estimations
comptables déterminantes. Elle impose aussi an Consell d’ Administration d’exercer son
Jugement dans Dapplication des prncipes comptables. Tout changement dans les
hypothéses peut avoir des répercussions significatives sur les comptes annuels dz la
periode durant laquelle ces hypothéses onf changé. Le Conseil d” Administration estime que
les hypotheses sous-jacentes sont adéquates et que les comptes amnuels donnent ainsi une
image fidéle de la situation financiére ¢t des résultats de la Société, Par ailleurs, les
comptes annuels au 31 décembre 2021 ont été établis en prenant en considération les
impacts éventuels de la crise lide & la Covid-19.

La Societe fant des estimations et hypotheéses qui ont une incidence sur les montants repris
a "actif et au passif au cours de la péniode swvante. Les estimations et les jugements sont
évaluds de fagon continue ¢t se basent sur I expénence passée et d’autres facteurs, dont des
anticipations d™événements futurs jugés raisonnables dans ces circonstances.

Les principales régles d'évaluation de la Société peuvent étre réswmdes comime sit
2.2  Conversion des postes en devise
La Société tient sa comptabilité en euro.

Toutes les transactions expnmées dans une devise autre que 'euro sont enregistréss en
eure au cours de change en vigueur a la date de transaction. Les frais d'établissement et
les immohilisations expnmées dans une devise autre que "euro sont convertis en euro au
cours de change historique en vigueur au moment de la transaction. A la date de cléture,
ces immobilisations restent converhes au cours de change historique.

Les avoirs en bangues sont convertis aux taux de change en viguewr 4 la date de cléture des
comptes, Les pertes et profits de change en résultant sont enregistrés au compte de profits
et pertes de 1"exercice,

Les autres postes de actif et du passif exprimés dans une devise autre que 1'euro sont
convertis an taux de change en vigueur a la cl&ture de exercice.

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

vigueur a la date de comptabilisation de la transaction et a la date de cldéture sont reconnus
dans les comptes de profits et pertes.
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BNP PARIBAS ASSET MANAGEMENT Luxembourg
Notes aux comptes annuels au 31 décembre 2021 (suite)

1.} Immobilisations incorporelles

Les immobilisations incorporelles, évaluges an cofit historique, sont essentiellement
constiteges de fonds de commerce amortis d'un tawx lindaire de 20 % par an.

Les logiciels informatiques sont amortis d’un taw lingaire de 33% par an.
24 Immobilisations corporelles

Les immohilisations corporelles sont évaluges an codit d acquisition qui comprend les frais
accessoires ol au collt de revient. Les immobilisations corporelles sont amorties sur base
de leurs durdes d utilisation estimées de fagon lindaire aux taw swivants ;

Autres installations, outillage et mobilier :
Mohilier ¢t matériel de bureau 25% par an
Matérial informatique 20% / 25% [ 33% par an

2.5 Créances et dettes

Les creances sont comptabilisées a lewr valeur nominale et les dettes a leur valenr de
remboursement, Le cas écheant, des corrections de valeur sont comptabilisées afin de
donner aux créances une valewr infénieure. Ces corrections de wvaleur ne sont pas
maintenues si les raisons qui les ont motivées ont cessé d'exister.

2.6 Valeurs mobiliéres

Les valeurs mobilidres sont évaluées au plus bas de lewr pnx d'acquisition, incluant les
frais accessoires et déterming selon la méthode du pnix moven pondéré, ou de leur valeur
de marché exprimé dans la devise de préparation des comptes annuels, Une correction da
valeur est enregistrée lorsgue le prix de marche est inférieur au prix d’acquisition. Ces
corrections de valeur ne sont pas mainfenues lorsgue les raisons qui ont motivé leur
constibution ont cessé d'exaster.

2.7  Comptes de régularisation (actif)

Ce poste comprend les charges comptabilisées pendant exercice mais qui sont imputables
a un exercice ulténieur.
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BNP PARIBAS ASSET MANAGEMENT Luxembourg
Notes aux comptes annuels au 31 décembre 2021 (suite)

2.8 Provisions

Les provisions ont powr objet de couvrir des pertes ou des dettes qui trouvent leur origing
dans 'exercice ou dans un exercice antérieur ef qui sont neftement circonscrites quant &
leur nature mais qui, & la date de cloture du bilan, sont cu probables ou certaines, mais
indéterminges quant i leur montant ou quant & leur date de survenance.

La Société offre a4 ses employvés un certain nombre de régime de retraite a prestations
définies ou i cotisations definies.

Reégime i prestations définies

Pour les régimes 4 prestations définies, la Société paie des cotisations auprés d'une socidéte
du sectewr privié. Les cotisations sont comptabilisées comme charges de retraite
supplémentaires lorsqu’elles sont dues.

Régiime i cofissti i

Un régime a cotisations défimes désigne un régime de pension en vertu duguel la Societe
pate des cotisations fixes a une enfite distinete (dans le cas present, un fonds) et n'a aucune
obligation, jundique ou implicite, de payver des cotisations supplementaires s1 le fonds n'a
pas suffisamment dactifs pour servir tous les avantages correspondant s services rendus
par le personnel pendant la péniode en cours et les périodes antérienrss, Les cotisations
pavées sonl directement enregistrées an comple de profits et pertes lors de exercice
durant lequel elles sont pavées. L obligation de la Socidté se limite aux cotisations que la
Société a accepté de verser dans le fonds pour le compte des salaniés.

2.9 Montant du chiffre d'affaires net
Le montant net du chiffre d’affaires comprend les montants résultant de la prestation des
services correspondant aux activités de la Société, déduction faite des réductions sur

ventes, ainsi que de la taxe a la valeur ajoutée et d autres impots directement hiés an chiffre
d’affaires.

147/226



EDINETOOOO
O00DO00o0O00ooO00o0o000oO0Onoo(EL4903)
Ooooooooooooooooooad

BNF PARIBAS ASSET MANAGEMENT Luxemhbourg
Notes aux comptes annuels au 31 décembre 2021 (suite)

Note 3 - Immobilisitions incorporelles

L'gvolution des immobilisations incorporelles se présente commee suit

Fonds de Licences Total Fands dr Licencres Total
COETIRELOF CIHTOEEECE
i 21 2021 xR0 200 2000
EUR EUR EUR EUR EUR EUR
Valeur brute au Ler janvier 12 519826 17L& 12 691 65 12819836 171 810 12 6591 &9
Ajustennt e prs oo [ exercics . - .
Cemmon de |' exencie . . . a : =
Walemr bogte an 31 didcembire 12 SIRE8E 171 810 12 591 6596 12 519836 171 BEO 12 691 596
Corredions de vabeur cumulées
au ler janvier (12 519 286) (171 810 (12 691 685 (125198 (171810 (12 691 69}
Correctong dae walewr de
l'egermoe =
Cetdvon de I' exencoe
Correcibons de valear camulbers
a3l decembre 12 515 2 {171 210 (12 6] 6045 (12519888 (171810 (12 631 605

Waleur pette ma 31 décanlne =

Note 4 - Immobilisations corporelles

L'évolution des immobilisations corporelles se présente comme suit

Autres installations, outillage o

mobilier

31z 3vzn20zo

EUR ELUR

Valeur brute au ler janvier 280 36T 274 659
Entrées au cours de ['exercice 24386 5 T0R
Sorties au cours de [Mexercice - -
Transferts au cours de I"exercice - -
Valeur brute au 31 décembre 304 753 280 367
Corrections de valeur cumulées au ler jamnvier (217 B6) (165 232)
Dotations de 1'exercice (43279 (32 628)
Reprises de "exercice - -
Transfents de 1"exercice - .
Corrections de valeur cumulées an 31 décembre (261 139) (217 By
Valeur netie au 31 décembre 43 614 62 ST
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BNP PARIBAS ASSET MANAGEMENT Luxembourg
Notes aux comptes annuels au 31 décembre 2021 (suite)

Note 5 - Créances sur des entreprises liées

Aux 31 décembre 2020 et 2021, les créances sur des entreprises lides sont essentiellement
composées d'un dépdt & vue envers BMP Panbas Asset Management Holding (la
« Holding ») dans le cadre de la convention de gestion de trésorarie signée par la Société et

la Holding et des commissions de gestion, de conseil en investissement et de frais de
fonctionnement a recevolr au titre du mois de décembre de 'ammée écoulée.

MNote 6 - Autres créances

Ce poste ¢st en partie composé de eréances envers I admimstration fiscale.

Note 7— Comptes de régularisation (actif)

An 31 décembre 2021, ce poste est composé de commissions initiales de distribution que la
Société avance pour le compte de ses clients et dont la récupération est étalée sur unz
penode pouvant aller jusqu’a 3 ans.

Note 8 - Capital souscrit

Aux 31 décembre 2020 et 2021, le capital social s™éléve & EUR 3 000 000 représenté par
100 000 actions sans désignation de valeur nominale. Les actions sont nominatives.

Note 9 - Réserve légale

Sur les bénéfices nets, il doit &tre prélevé annuellement 5 %% powr constituer le fonds de
réserve preserit par la loi luxembourgeoise. Ce prélévement cesse d'étre obligatoire lorsque
le fonds de réserve atteint le dixieme du capital social. La réserve légale ne peut pas étre
distribuge.

Note 10 - Autres réserves

Au 3] décembre 2021, la Société a rédut sa charge de IMumpdt sur la fortune en accord
avec le paragraphe Ba de la légslation luxembowrgeoise sur unpdt sur la fortune. La
Société affecte en réserves indisponibles un montant comespondant & cing fois le montant

réduit d'impdt sur la fortune. La période dindisponibilité de cette réserve est de cing
annéges i compter de 1'annge suivant ¢2lle de la réduction de I"impot sur la foriune.

20
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BNF PARIBAS ASSET MANAGEMENT Luxemhbourg
Notes aux comptes annuels au 31 décembre 2021 (suite)

Note 11 - Capitaux propres

Les mouvements de "exercice sur les capitaux propres se décomposent comme sut ©

Capital Riserve Antres Résnltats Résultat
Houscrit leaale Féserves reportés  de lexerdce
EUR FUR EUR EUR EUR
An 31 décembre 2020 3 000 000 300 000 13 550 000 214 15123 289
Affectation du résultat de
I'exercice 2020 :
- Anmbution sy
resulials repomneés - - - 15123289 (15123 289)
- Adtribution # la réserve
« Impét sur la fortune » - - Q00 000 {900 000) -
- Reprise de la réserve
« Impét sur la fortune » - - {4 000 000} 4 000 000 -
= Dividendes distribués - - = (18 223 000) -
Heésultats de 'exercice
2021 45 553 13
Au 31 décembre 2021 2000000 300000 10450000 ___ 503 45583213

L affectation du résultat de 'exercice 2020 a été approuvée par 1" Assemblée Géndrale des
Actionnaires du 14 avril 2021,

Note 12 - Autres provisions

Aun 31 decembre 2021, ce poste est principalement constitue d’une provision pour nsgue
finaneier portant sur une erreur de valorisation au sein d'un fonds sous gestion.

MNote 13 - Deties envers des enireprises lides

Ce poste est constitig essenfiellement des commissions de distnbuteurs ef de gérants a
rétroceder, ainsi que de la dette lige a la mutualisation des codits operationnels, marketing
et informatiques entre les entités BNP PARIBAS ASSET MANAGEMENT.

Mote 14 - Autres dettes

Aux 31 décembre 2020 et 2021, ce poste est notamment composé de frais et commissions &
payer pour le compte des différentes SICAV sous la geston de la Societe.

21
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BNF PARIBAS ASSET MANAGEMENT Luxemhbourg
Notes aux comptes annuels au 31 décembre 2021 (suite)

MNote 15 - Chiffre d*affaires net

Ce poste est constitug des commissions pergues suivantes |

Commissions de gestion et de conseil en inveshissement
Frais fonctionnement / Service Fees

Commissions de distnbution

Commissions agent deépositaire

Note 16 - Autres produits d'exploitation

Le poste autres produits d’exploitation se composent de |

Fevenus hés a un contrat de mutuahisation de certans
colits par le réseau BNPP Asset Management
Autres produits

Note 17 - Matiéres premiéres et consommables et autres charges externes

Ce poste est constitue des commissions rétrocédees suivantes ;

Cormmissions de distnbuteurs
Commissions de gérants

Frais fonctionnement / Service Fees
Commissions agent de transfert
Commissions d"agent dépositaine
Commissions d"agent administratif délégué
Commissions « All-in »

Anires commssions

3171272021 31122020
EUR EUR

634 426 268 437 248 903
227 374 080 167 161 831
21 927 556 14898 727
38 781 37 479

883 766 685 619 347 030
31/12/2021 311272020
EUR EUR

4 606 320 4171 295

1 335 869 2742 922

S 042 189 6 914 217
J1 122021 311272020
EUR EUR

430 445 795 301 116 408
280 723 691 198 895 172
19 278 a0a 16 664 403
16 848 8606 15177 341
16 596 000 12 90% 537
13 590 351 11 774 931
6 597 965 6 852 654
757022 715 000
T84 839 196 564 105 646

Les commissions «All-ine regroupent notamment les coiits d agent dépositaire, d’agent de
transfert et d agent administratif déléguds au titre de la SICAY BNP Panbas Easy.
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BNF PARIBAS ASSET MANAGEMENT Luxemhbourg
Notes aux comptes annuels au 31 décembre 2021 (suite)

Note 18 - Frais de personnel

Le poste frms de personnel se compose comme suit

Salaires et traitements

Charges sociales couvrant les salaires ef fraitements
Pensions complémentaires

Autres frais de personnel

J1/12/2021 I 22020
EUR EUR
2087 432 7 580 142
957 389 B47 013
256 950 166 304
177 735 177 406
9 479 506 B 770 865

En 2020 et 2021, une rémunération de EUR 20 000 a ét¢ versée aux membres des organes

d admiristration ou de surveillance.

Aucun engagement n'a ¢i¢ contracté en 2021 en matiére de pension ou de retraite 4 1" égard

des anciens et actuels membres de ces organes.

Aucune avance ou crédit n'a &€ accordée en 2021

d’administration ou de surveillance.

aux membres des organes

Aux 31 décembre 2021 et 31 décembre 2020, le poste « autres frais de personnel » est
principalement constitug de charges pour indemmtes de départs.

Durant I"exercice 2021, 83 personnes ont ét¢ emplovées en moyenne par la Société selon la

repartition suivante

Catégories Nombre de personnes
Dirigeants 4
Emploves 7o

Note 19 - Autres charges d’exploitation

Le poste « autres charges d’exploitation » se compose de :

Cofits liés @ un contrat de mutalisation de certains cotits
par le réseau BNPP ASSET MANAGEMENT
Compensation sur erédit d'impdts

Frais de fonctionnement et o exploitation

Autres frais

31/12/2021 JTX2020
EUR EUR
29 985955 206 520 781
T 706 642 2 789 98]
5303514 4944 177
1 845824 | 782 936
44 841935 36 (0137 875

La compensation sur crédit &' impdts est expliquée par la contribution de la Sociéte dans le
groupe fiscal Luxembourgeois. Pour plus de détails, vewmllez-vous référer 4 la note 23 ci-

apres.

23
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BNF PARIBAS ASSET MANAGEMENT Luxemhbourg
Notes aux comptes annuels au 31 décembre 2021 (suite)

Note 20 - Frais d"audit

Le poste « Awres charges diexploitation™ inclut notamment les charges relatives aux
services prestes par PricewaterhouseCoopers, Société coopérative,

L'ensemble des honormires a paver pour 'exercice en cours par la Société an réviseur
d’entreprises agréé se présente comme suit ;

31/12/2021 3122020
EUR EUR
Honoraires d andit 150 597 145945

Note 21 - Autres intéréts et autres produits financiers

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

Note 22 - Intéréts et autres charges financiéres

Les autres intéréts et charges incluent essenticllement des pertes sur change mais
également des intéréts sur compie 4 terme et sur placement.

Note 23 - Intégration fiscale

La Société est membre depuis "annde dimpositon 2016 d'une intégration fiscale
herizontale dont la conformité avec les dispositions de Darticle 164bis LIR a été

confirmee par I Admimstration des contnbutions directes,

La Sociéte a signe ume convention d’intégration fiscale avec deux autres entités du groupe
BNP Parbas,

Lintégration fiscale a4 Luxembourg s"applique a la fois pour impdt sur le revenu des
collectivités et Iimpdt cormmercial communal.

Note 24 - Evénements postérieurs i la cloture

Du point de viee du Conseil & Administration de la Société, la simation conflictualle entre
la Russie et I'Ukraine est considérée comme un événement postérienr a la cldture.
Cependant cefte situation n'a pas d'impact sur les comptes annuels 2021, Veuillez

également vous référer au rapport de gestion powr de plus amples explications sur les
mestires prises par la Société a cet égard.

24

153/226



154/226

EDINETOOOO
O00DO00o0O00ooO00o0o000oO0Onoo(EL4903)
Ooooooooooooooooooad

76

23 103

2023 31
141.56



EDINETOOOO
O00DO00o0O00ooO00o0o000oO0Onoo(EL4903)
Ooooooooooooooooooad

2022 30

24,885.48 3,523
24,885.48 3,523

0.00 0
345,126,185.20 48,856,063
38,294,001.58 5,420,899
281,832,183.63 39,896,164
24,999,999.99 3,539,000
18,398,472.41 2,604,488
363,549,543.09 51,464,073
13,150,716.47 1,861,615
3,000,000.00 424,680
300,000.00 42,468
9,850,000.00 1,394,366
716.47 101
9,737,570.88 1,378,451
66,750.08 9,449
8,721,164.31 1,234,568
949,656.49 134,433
9,688,551.88 1,371,511
304,734,609.03 43,138,231
26,238,094.83 3,714,265
363,549,543.09 51,464,073
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2022 30

437,456,403.11 61,926,328
384,893,476.50 54,485,521
3,156,761.55 446,871
55,719,688.16 7,887,679
0.00 0
20,741,700.12 2,936,195
4,401,093.13 623,019
3,922,889.65 555,324
478,203.48 67,694
105,729.50 14,967
16,340,606.99 2,313,176
18,728.90 2,651
18,728.90 2,651
8,721,164.31 1,234,568
26,238,094.83 3,714,265
0.00 0
26,238,094.83 3,714,265
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¢! BNP PARIBAS ASSET MANAGEMENT UK Ltd
2023
32,042,520 51 6,750
2023 31
161.27
02474627
170064
(¢ BNP PARIBAS ASSET MANAGEMENT USA,
Inc.
2023
106,099,000 138 4,274
10106 200
1940
(€] BNP Paribas, Luxembourg Branch

2023 2,468,663,292 3,494 6,398
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BNP PARIBAS ASSET MANAGEMENT UK Ltd

BNP PARIBAS ASSET MANAGEMENT USA,

BNP Paribas, Luxembourg Branch
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2021 12
1915 10
1993
2012 2002 12 20
2010
2004 15
2007 13
2010 12 17
2013 12
2016 23

2013 39
2013 46

2003 41 2009 65
No.1060 2009 No.1095 2010

2011
2011 61
2011 61

2012 12 19 No.231 2013

2008 48 2014 17
No.596 2014

2016 2016

1011
2010 16

1286 2014

2009 65 78 2010 159
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2016
2017
14 2017 1131
2010
2010
1286 2014 2014 11 26 1286 2014
2016
2013
2016
2004
No.648 2012
2015 11 25
2015 2365
2007
2009 65 2009 13
2009 65
2014 91
2009 65 2014 23
2014 91
2010 2013
2016 10
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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
2021, 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 2021, 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 as adopted for
Luxembourg by the CSSF 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 Code of Ethics for
Professional Accountants, including International Independence Standards, issued by the
International Ethics Standards Board for 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 1is 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 ““réviseur d"entreprises agréé”” for the audit of the financial
statements

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.

 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 Tfindings, including any
significant deficiencies in internal control that we identify during our audit.

Ernst & Young
Société anonyme
Cabinet de révision agréé

Isabelle NICKS

Luxembourg,31 January 2022
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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
2022, 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 2022, 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 as adopted for
Luxembourg by the CSSF 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 Code of Ethics for
Professional Accountants, including International Independence Standards, issued by the
International Ethics Standards Board for 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 1is 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 ““réviseur d"entreprises agréé”” for the audit of the financial
statements

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.

 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 Tfindings, 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 2023
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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 2021, 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 Luxembourg.

Ce que nous avons audité

Les comptes annuels de la Société comprennent :

le bilan au 31 décembre 2021 ;
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 international de déontologie des
professionnels comptables, y compris les normes internationales d"indépendance, publié par le Comité des
normes internationales d"éthique pour les comptables (le Code de I1"IESBA) tel qu“adopté pour le
Luxembourg par la CSSF ainsi qu“aux reégles de déontologie qui s"appliquent a 1"audit des comptes annuels
et nous nous sommes acquittés des autres responsabilités éthiques 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 daudit 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 l"audit, ou encore si les
autres informations semblent autrement comporter une anomalie significative. Si, a la lumiéere 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 & signaler & 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 contrdle interne qu"il considere
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, c"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
®uvre 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 contréle interne;

nous acquérons une compréhension des éléments du contrdle 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 caractere 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 caractére 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 l"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 fidele.

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

contréle interne que nous aurions relevée au cours de notre audit.
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Rapport sur d"autres obligations Iégales 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 11 mars 2022

Représentée par

Olivier Delbrouck
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