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Independent auditor’s report

To the Unitholders of

BNP PARIBAS GLOBAL BOND FUND
33, Rue de Gasperich

L-5826 Hesperange

We have audited the accompanying financial statements of BNP PARIBAS GLOBAL BOND FUND, which comprise
the statement of net assets and the securities portfolio as at 30 September 2015 and the statement of operations and
changes in net assets for the year then ended, and a summary of significant accounting policies and other explanatory
notes to the financial statements.

Responsibifity of the Board of Directors of the Alterneative Investment Fund Meanager 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 in 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 and presentation of financial
staternents that are free from material misstatement, whether due to fraud or error.

Responsibifity of the "réviseur dentreprises agréé”

Our responsibility is to express an opinion on these financial statements based on our audit We conducted our audit in
accordance with International Standards on Auditing as adopted for Luxembourg by the "Commission de Surveillance
du Secteur Financier”. Those standards require that we comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the judgement of the "réviseur d’entreprises agréé”, including the
assessiment of the risks of material misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the "réviseur d’entreprises agréé” considers internal control relevant to the entity’s preparation
and fair presentation of the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an apinion on the effectiveness of the entity’s internal control. An
audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the Board of Directors of the Alternative Investment Fund Manager, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of BNP PARIBAS GLOBAL
BOND FUND as of 30 September 2015, and of the results of its operations and changes in its net assets for the vear
then ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements.

Fage7



Independent auditor's report

Other matter

Supplementary information included in the annual report has been reviewed in the context of our mandate but has not
been subject to specific audit procedures carried out in accordance with the standards described above. Consequently,
we express no opinion on such information. However, we have no observation to make concerning such information in
the context of the financial statements taken as a whole.

ERNST & YOUNG
Société Anonyme
Cabinet de révision agréé

KS

Luxembourg, 28 January 2016
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A A B (ﬁ@w gfﬂ?ﬁ?
BROEEIEIFA~DLFERA SN B LU/ FEZOMORITH TSN 50 159 918 85 79

GE Yo A YIS o

B 18, 732, 363 79. 53
*EH 3, 848, 143 16. 34
30,000 21ST CENTURY FOX 6.650% 08-15/11/2037 USD 35, 982 0.15
8,000  ALTRIA GROUP INC 10.200% 09-06,/02/2039 USD 13, 042 0. 06
130,000  AMER INTL GROUP 4.125% 13-15/02/2024 USD 136, 522 0. 58
60,000  AMGEN INC 4.100% 11-15/06/2021 USD 63, 528 0. 27
22,000 APPLE INC 2.400% 13-03/05/2023 USD 21, 328 0. 09
100,000  APPLE INC 3.050% 15-31/07/2029 GBP 149, 254 0. 63
50,000 AT&T INC 2.625% 12-01/12/2022 USD 47,095 0. 20
90,000 BANK OF AMERICA CORP 2.600% 13-15/01/2019 USD 91, 032 0. 39
90,000 BANK OF AMERICA CORP 2.650% 14-01/04/2019 USD 91, 036 0. 39
40,000  BANK OF AMERICA CORP 3.300% 13-11/01/2023 USD 39, 845 0.17
100,000  BANK OF AMERICA CORP 4.000% 15-22/01/2025 USD 98, 014 0. 42
30,000 BERKSHIRE HATHAWAY 5.150% 14-15/11/2043 USD 32, 407 0. 14
15,000 BOEING CO 2.350% 14-30/10/2021 USD 14, 877 0. 06
15,000 BURLINGTON NORTH 4.550% 14-01/09/2044 USD 14, 688 0. 06
70,000  CATERPILLAR INC 3.900% 11-27/05/2021 USD 74, 657 0.32
15,000 CELGENE CORP 3.625% 14-15/05/2024 USD 14, 906 0. 06
140,000  CITIGROUP INC 1.750% 13-01/05/2018 USD 139, 364 0. 59
300,000 CITIGROUP INC 2.550% 14-08/04/2019 USD 302, 462 1.28
28,000  COMCAST CORP 6.950% 07-15/08/2037 USD 36, 818 0.16
33,000  CONOCOPHILLIPS CO 2.400% 12-15/12/2022 USD 30, 987 0.13
30,000  CONTINENTAL RES 4.900% 14-01/06/2044 USD 21, 365 0. 09
100,000  CVS CAREMARK 3.375% 14-12/08/2024 USD 100, 334 0. 43
20,000 CVS CAREMARK 5.300% 13-05/12/2043 USD 21, 906 0. 09
30,000 DUKE ENERGY CORP 3.750% 14-15/04/2024 USD 30, 732 0.13
100,000  ENLINK MIDSTREAM 4.400% 14-01/04/2024 USD 94, 823 0. 40
15,000 ENTERPRISE PRODU 4.450% 12-15/02/2043 USD 12, 576 0. 05
15,000 EXELON CORP 4.950% 15-15/06/2035 USD 15, 163 0. 06
60,000 FORD MOTOR CO 4.750% 13-15/01/2043 USD 56, 234 0. 24
14,000  GENERAL ELECTRIC CAP SVC 7.500% 95-21/08/2035 USD 20, 231 0. 09
108,000  GILEAD SCIENCES 4.800% 14-01/04/2044 USD 108, 802 0. 46
220,000  GOLDMAN SACHS GP 2.625% 14-31/01/2019 USD 223, 084 0. 95
100,000  GOLDMAN SACHS GP 2.900% 13-19/07/2018 USD 102, 462 0. 43
36,000 GOLDMAN SACHS GP 6.750% 07-01/10/2037 USD 43,093 0.18
30,000 HEWLETT — PACKARD CO 3.000% 11-15/09/2016 USD 30, 521 0.13
100,000  HSBC USA INC 1.700% 15-05/03/2018 USD 99, 596 0. 42

AT ORI IM B EEO R AR I —E 2 al T,



BNP/SYN-HO—nN)LEET77VR
BREAMIISAMAE (HE)

20154 9 H30HHAE
P

i S it 1% iz et

*E (HE)
25, 000 INTL PAPER CO 4.750% 11-15/02/2022 USD 26, 837 0.11
20, 000 JP MORGAN CHASE 2. 350% 14-28/01/2019 USD 20,111 0.09
45, 000 JP MORGAN CHASE 6. 400% 08-15/05/2038 USD 56, 079 0.24
50, 000 MACYS RETAIL HLD 4.300% 12-15/02/2043 USD 42, 296 0.18
10, 000 MONSANTO CO 3. 375% 14-15/07/2024 USD 9, 590 0. 04
100, 000 MORGAN STANLEY 3. 700% 14-23/10/2024 USD 101, 074 0.43
100, 000 MORGAN STANLEY 6.625% 08-01/04/2018 USD 111, 169 0. 47
100, 000 NBC UNIVERSAL ENT 1.974% 13-15/04/2019 USD 100, 164 0.43
40, 000 PFIZER INC 6.200% 09-15/03/2019 USD 45,617 0.19
49, 000 PLAINS ALL AMER 3.650% 12-01/06/2022 USD 47, 835 0.20
20, 000 PRUDENTIAL FINANCIAL 6.625% 10-21/06/2040 USD 25,141 0.11
30, 000 TIME WARNER INC 3.550% 14-01/06/2024 USD 29, 694 0.13
100, 000 TOLL BR FIN CORP 4.000% 13-31/12/2018 USD 102, 750 0. 44
76, 000 UNITED TECHNOLOGIES CORP 3. 100% 12-01/06/2022 USD 77, 283 0.33
177, 851 US TSY I/L STOCK 2.500% 09-15/01/2029 USD 214, 269 0.91
100, 000 VENTAS REALTY LP 3.500% 15-01/02/2025 USD 96, 057 0.41
60, 000 VERIZON COMMUNICATIONS INC 3.450% 14-15/03/2021 USD 61,575 0. 26
100, 000 VERIZON COMMUNICATIONS INC 4.862% 15-21/08/2046 USD 93, 491 0. 40
44,000 VERIZON COMMUNICATIONS INC 6.550% 13-15/09/2043 USD 51, 815 0.22
15, 000 WASTE MANAGEMENT 3. 500% 14-15/05/2024 USD 15,229 0. 06
40, 000 WELLS FARGO & CO 2.100% 12-08/05/2017 USD 40, 527 0.17
36, 000 XTO ENERGY INC 6.750% 07-01/08/2037 USD 50, 774 0.22
Ao 2, 811, 906 11. 93
1, 729, 000 MEXICAN BONOS 10. 000% 05-05/12/2024 MXN 130, 212 0. 55
1, 148, 000 PETROLEOS MEXICA 3.500% 13-30/01/2023 USD 1, 036, 070 4. 40
150, 000 UNITED MEXICAN 4. 000% 13-02/10/2023 USD 152, 775 0. 65
1, 636, 000 UNITED MEXICAN 4. 750% 12-08/03/2044 USD 1, 492, 849 6. 33
ARA Y 2,210, 951 9. 39
100, 000 BANCO POP ESPAN 1.000% 15-07/04/2025 EUR 106, 448 0. 45
100, 000 BANKINTER SA 0.875% 15-03/08/2022 EUR 112, 041 0. 48
100, 000 CAIXABANK 2.625% 14-21/03/2024 EUR 125, 492 0.53
100, 000 CAJAS RURALES UN 1.250% 15-26/01/2022 EUR 111, 951 0. 48
50, 000 GAS NATURAL CAP 6. 375% 09-09/07/2019 EUR 66, 894 0. 28
130, 000 INSTIT CRDT OFCL 1.875% 14-15/12/2017 GBP 197, 482 0. 84
450, 000 SPANTSH GOVT 1.150% 15-30/07/2020 EUR 508, 667 2.16
500, 000 SPANISH GOVT 1.400% 14-31/01/2020 EUR 573, 663 2.44
200, 000 SPANISH GOVT 2.750% 14-31/10/2024 EUR 240, 918 1.02
100, 000 TELEFONICA EMIS 5.597% 12-12/03/2020 GBP 167, 425 0.71
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AV RRIT 1, 657, 328 7.03
232,000  INDONESTA (REP) 11.625% 09-04/03/2019 USD 294, 640 1.25
500,000  INDONESIA (REP) 4.125% 15-15/01/2025 USD 471, 250 2.00
850,000  INDONESTA (REP) 6.625% 07-17/02/2037 USD 891, 438 3.78
([ 1, 493, 320 6. 34
355,000 REP OF TURKEY 7.375% 05-05/02/2025 USD 406, 120 1.72
900,000  REP OF TURKEY 8.000% 04-14/02/2034 USD 1, 087, 200 4. 62
k4 ES| 1, 466, 411 6. 23
100,000  ABBEY NATIONAL TREASURY 1.125% 15-14/01/2022 EUR 108, 036 0. 46
61,000 BP CAPITAL PLC 3.245% 12-06/05/2022 USD 61, 305 0. 26
50,000 HSBC HOLDINGS PLC 6.500% 09-20/05/2024 GBP 93, 391 0. 40
100,000  PRUDENTIAL PLC 1.375% 15-19/01/2018 GBP 150, 190 0. 64
310,000  ROYAL BANK SCOTLAND 1.875% 14-31/03/2017 USD 309, 446 1.31
200,000  SANTANDER UK PLC 5.000% 13-07/11/2023 USD 207, 955 0.88
159,000 UK TREASURY 4. 250% 09-07/09/2039 GBP 319, 586 1.36
118,000  UNITED KINGDOM G 3.500% 14-22/01/2045 GBP 216, 502 0.92
14527 949, 776 4.03
200,000  INTESA SANPAOLO 3.875% 13-15/01/2019 USD 207, 305 0.88
100,000  INTESA SANPAOLO 4.000% 12-09/11/2017 EUR 118, 829 0. 50
443,037  TTALY BTPS 2.550% 12-22/10/2016 EUR 504, 629 2. 14
100,000  UNICREDIT SPA 3.250% 14-14/01/2021 EUR 119, 013 0.51
I3 843, 750 3. 58
900,000  REP OF BRAZIL 7.125% 06-20/01/2037 USD 843, 750 3.58
v 794, 546 3. 38
100,000  ABN AMRO BANK NV 2.250% 13-11/09/2017 GBP 153, 277 0.65
50,000  ALLIANZ FINANCE 4. 750% 09-22/07/2019 EUR 64, 504 0.27
20,000  BMW FINANCE NV 1.500% 12-05/06/2018 EUR 22,701 0.10
60,000  BMW FINANCE NV 1.875% 15-29/06/2020 GBP 86, 721 0.37
200,000  IBERDROLA INTL 1.875% 14-08/10/2024 EUR 221, 431 0. 94
10,000  RABOBANK 4. 125% 10-14/07/2025 EUR 13,610 0. 06
80,000  VOLKSWAGEN FIN 1.750% 15-17/04/2020 GBP 110, 725 0. 47
50,000  VOLKSWAGEN FIN 2.625% 14-22/07/2019 GBP 72,702 0.31
50,000  VOLKSWAGEN INTEN 0.875% 15-16/01/2023 EUR 48, 875 0.21
SUHR—IL 650, 065 2.76
900,000  SINGAPORE GOVT 2.500% 09-01/06/2019 SGD 650, 065 2.76

WA OIEFI M B EFHDO AR A K 7 —EB & T
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mM7IUN 604, 844 2.567

383,000 REPUBLIC OF SOUTH AFRICA 4.665% 12-17/01/2024 USD 379, 170 1.61
212,000 REPUBLIC OF SOUTH AFRICA 5.500% 10-09/03/2020 USD 225, 674 0. 96
av7y 515, 625 2.19

500,000  RUSSTA — EUROBOND 5.000% 10-29/04/2020 USD 515, 625 2.19
RIL MAHIL 280, 169 119

215,000  PORTUGUESE OTS 4.800% 10-15/06/2020 EUR 280, 169 1.19
Kay 181, 565 0.77

80,000 BASF SE 1.375% 14-15/12/2017 GBP 121, 574 0. 52
40,000 DAIMLER AG 1.750% 13-08/11/2017 GBP 59, 991 0. 25
IS5VR 156, 603 0. 66

50,000 CREDIT AGRICOLE 5.971% 08-01/02/2018 EUR 62, 167 0. 26
55,000  ORANGE 8.000% 02-20/12/2017 GBP 94, 436 0. 40
FAILSUKR 152, 625 0. 65

150, 000  RUSSTAN RATLWAYS 5.739% 10-03/04/2017 USD 152, 625 0. 65
hr45 114, 706 0. 49

120,000  CANADA GOVT 3.500% 11-01/12/2045 CAD 114, 706 0. 49
EENFTES 1, 456, 855 6.19

*E 975, 743 115

443,359  FNR 2012-99 SD 12-25/09/2042 FRN USD 108, 473 0. 46
1,563,103 GNR 2010-H19 JI 10-20/08/2060 FRN USD 147, 244 0. 63
1,291,556  GNR 2011-H0O3 HI 11-20/01/2061 FRN USD 60, 574 0.26
712,162  GNR 2011-H05 HI 11-20/01/2061 FRN USD 38, 314 0.16
1,808,379 GNR 2012-H02 AT 12-20/01/2062 FRN USD 96, 025 0.41
483,625  GNR 2013-HO1 FI 13-20/01/2063 FRN USD 52, 425 0. 22
3,935,378  GNR 2013-H04 BI 13-20/02/2063 FRN USD 421, 085 1.79
50,000 MLCFC 2006-3 AM 06-12/07/2046 FRN USD 51, 603 0. 22
aos7 120, 011 178

600,000  RUSSTAN FEDERATION 00-31,/03/2030 STEP UP USD 420, 011 1.78
IS5VR 61, 101 0. 26

50,000 AXA SA 10-16/04/2040 FRN EUR 61, 101 0. 26
¥R ZHAHTETI 7R 1,811,278 7.68
Lote2 TG 1,811, 278 7. 68

603.48  BNPP FLEXI I US MORTGAGE — X — CAP USD 1,811, 278 7.68
REFMIEEEE 22, 000, 496 93. 40
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FEL5. BEL—F
577’/}\0)7‘%%3; SUSNDEE*RTY T
—MEI, UTDOEBY THD,

RS FES OHEIZ20154F 9 H 30 H BUEREH S iz Ak

1% Kv 1. 42401 5= NL
1KLL = 1.56323 =—==a2—Y—F2 K- Kb
0 6. ZRIAFOEE
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20144E10 A 21 201§§§i2é1§1;1§ﬁ§t*i 0. 0640 0. 0540 0. 0340
20144E11 A 21 A 2014411 H 28 F 0. 0640 0. 0540 0. 0340
20144E12 8 22 A 201541 A 5 A 0. 0640 0. 0540 0. 0340
20154 1 A21 20154 1 H27H 0. 0640 0. 0540 0. 0340
20154 2 A 23 201542 A 27H 0. 0640 0. 0540 0. 0340
20154 3 A 23 F 20154 3 A27H 0. 0640 0. 0540 0. 0340
20154 4 A21 A 2012§§5§é{f;§1§ﬁ;t’i 0. 0640 0. 0540 0. 0340
201545 5 A 21 20154 5 A28 0. 0640 0. 0540 0. 0340
20154 6 A 22 A 20154 6 H29 0. 0640 0. 0540 0. 0340
201545 7 A21 2015457 A27H 0. 0640 0. 0540 0. 0340
20154 8 A 21 [ 20154 8 H27H 0. 0640 0. 0540 0. 0340
20154 9 A 24 F 201549 A30H 0. 0640 0. 0540 0. 0340
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EUR 3 e EURO-BUND FUTURE 20154F-12H 8 H 523, 041 (2,512)
EUR 6 =t EURO-SCHATZ FUTURE 20154F12H 8 H 745, 766 737
EUR 4 e EURO-BOBL FUTURE 20154F-12H 8 H 576, 074 (3,617)
AUD 4 =t AUST 3 YR BOND FUTURE 20154F12H 15H 315, 377 482
USD 2 = US 2YR NOTE FUTURE (CBT) 20154F12H 31 H 438, 063 875
USD 1 e US 5YR NOTE FUTURE (CBT) 20154F12H 31 H 120, 516 (734)
EUR 1 = EURO BUXL 30Y BONDS 20154F12H 8 H 173, 845 5,693
GBP 8 e LONG GILT FUTURE (LIFFE) 20154F12H 29 H 1, 442, 808 (5, 635)
JPY 2 = JPN 10Y BOND (TSE) 20154-12H 14 H 2,474,178 4,509
EUR 4 = EURO-BTP FUTURE 20154-12H 8 H 608, 535 15, 270
EUR 9 7 E;RO OAT FUTURE FRENCH GOVT BD 10YR 201565128 8 H 338, 492 6,999
EUR 2 = SPANISH 10YR FUTURE 20154F12H 8 H 307, 147 5,615
CAD 1 e CAN 10YR BOND FUTURE 20154-12H 18 H 105, 759 (142)
EUR 7 e SHORT TERM EURO BTP FUTURE 20154-12H 8 H 877,015 (1, 328)
JPY 4 = 10 YR MINI JGB FUTURE (SGX) 20154£12H 9 H 494, 969 1,002
USD 1 e US 10YR NOTE FUTURE (CBT) 20154F12H 21 H 128, 734 (1,016)
USD 6 = US LONG BOND FUTURE (CBT) 20154F12H 21 H 944, 063 14, 500
&it: 40, 698

20154F 9 H30RE/E, MBI/ E-13F 7 3 T HEE e FEE 159, 9322k KL Th - 7,

MBI O EE
BNPARUAN e bXx2F 41—« F—E TR
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BNP/RUN - ZTua—rEHET 7R

W i PN s W TEAIEAA
AUD 22, 115, 424 AUD 2,642, 657
BRL 149, 000 BRL 147, 000
CAD 714, 383 CAD 1,042,776
CHF 147, 143 CHF 146, 846
EUR 4, 842, 000 EUR 8, 450, 856
GBP 267, 000 GBP 1, 620, 000
JPY 241, 838, 475 JPY 264, 658, 299
MXN 1,791, 468 MXN 4, 038, 000
NOK 621, 000 NOK 623, 036
NZD 8, 708, 228 NZD 1,024, 308
SEK 1,091, 953 SEK 1,060, 046
USD 17,428, 872 SGD 918, 000
USD 28, 585, 987
REFMAIRE CR L) 112, 024

20154F 9 H30 A BIE, RIRFZKIOEL O HNI TR T20164E2 H4 A TH D,
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