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Independent auditor's report

To the Unitholders of
BNP PARIBAS GLOBAL BOND FUND

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 2016 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.

Responsibility of the Board of Divectors 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 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
statements that are free from material misstatement, whether due to fraud or error.

Responsibility of the "réviseur d’entreprises 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
assessment 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 opinion 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 2016, 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.
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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

A

sabelle NITCKS

Luxembourg, 12 January 2017
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BEEA AL A WIS 34,264, 546 88.34
&% 33, 142, 579 85. 45

*EH 8, 286, 958 21. 34

30,000 21ST CENTURY FOX AMERICA 6.650% 08-15/11/2037 USD 39, 406 0. 10
75,000  AMERICAN TOWER 3.300% 16-15/02/2021 USD 78, 379 0. 20
42,000  AMERICAN TOWER 3.500% 13-31/01/2023 USD 43,676 0.11
60,000  AMGEN INC 4.100% 11-15/06/2021 USD 65, 363 0.17
22,000  APPLE INC 2.400% 13-03/05/2023 USD 22, 463 0. 06
50,000 AT&T INC 2.625% 12-01/12/2022 USD 50, 497 0.13
90,000 BANK OF AMERICA CORP 2.600% 13-15/01/2019 USD 91, 756 0. 24
90,000 BANK OF AMERICA CORP 2.650% 14-01/04/2019 USD 91,914 0. 24
40,000  BANK OF AMERICA CORP 3.300% 13-11/01/2023 USD 41, 407 0.11
142,000 BANK OF AMERICA CORP 3.875% 15-01/08/2025 USD 151, 042 0. 39
30,000 BERKSHIRE HATHAWAY 5.150% 14-15/11/2043 USD 36, 105 0. 09
15,000  BOEING CO 2.350% 14-30/10/2021 USD 15, 426 0. 04
15,000  BURLINGTON NORTH 4.550% 14-01/09/2044 USD 17, 347 0. 04
15,000 CELGENE CORP 3.625% 14-15/05/2024 USD 15, 781 0. 04
300,000 CITIGROUP INC 2.550% 14-08/04/2019 USD 305, 991 0.79
55,000  CITIGROUP INC 3.400% 16-01/05/2026 USD 56, 741 0.15
28,000  COMCAST CORP 6.950% 07-15/08/2037 USD 40, 668 0. 10
48,000  CONOCOPHILLIPS CO 2.400% 12-15/12/2022 USD 47, 606 0.12
20,000  CVS CAREMARK 5.300% 13-05/12/2043 USD 24,721 0. 06
15,000  DOW CHEMICAL CO 4.625% 14-01/10/2044 USD 15, 751 0. 04
30,000  DUKE ENERGY CORP 3.750% 14-15/04/2024 USD 32, 346 0. 08
15,000  ENTERPRISE PRODU 4.450% 12-15/02/2043 USD 14, 742 0. 04
15,000 EXELON CORP 4.950% 16-15/06/2035 USD 16, 824 0. 04
30,000  EXPRESS SCRIPTS 4.500% 16-25/02/2026 USD 32, 857 0. 08
60,000 FORD MOTOR CO 4.750% 13-15/01/2043 USD 62, 460 0.16
74,000 FORTIVE CORP 2.350% 16-15/06/2021 USD 74, 767 0.19
144,000  GEN MOTORS FIN 4.375% 14-25/09/2021 USD 153, 146 0. 39
14,000  GENERAL ELECTRIC CAP SVC 7.500% 95-21/08/2035 USD 20, 807 0. 05
220,000  GOLDMAN SACHS GP 2.625% 14-31/01/2019 USD 224, 646 0. 58
100,000  GOLDMAN SACHS GP 2.900% 13-19/07/2018 USD 102, 279 0. 26
144,000  GOLDMAN SACHS GP 4.000% 14-03/03/2024 USD 154, 140 0. 40
36,000  GOLDMAN SACHS GP 6.750% 07-01/10/2037 USD 45, 600 0.12
145,000  HP ENTERPRISE 3.600% 15-15/10/2020 USD 152, 126 0. 39
142,000  INTL LEASE FIN 7.125% 10-01/09/2018 USD 154, 958 0. 40
25,000  INTL PAPER CO 4.750% 11-15/02/2022 USD 27,850 0. 07
20,000  JP MORGAN CHASE 2.350% 14-28/01/2019 USD 20, 338 0. 05
45,000  JP MORGAN CHASE 6.400% 08-15/05/2038 USD 61, 877 0.16
50,000  MACYS RETAIL HLD 4.300% 12-15/02/2043 USD 42, 088 0.11
90,000 MORGAN STANLEY 3.125% 16-27/07/2026 USD 90, 666 0.23
143,000  MORGAN STANLEY 5.000% 13-24/11/2025 USD 158, 398 0. 41
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25,000 PROLOGIS LP 3.750% 15-01/11/2025 UsD 26, 833 0.07
20,000  PRUDENTIAL FINANCIAL 6.625% 10-21/06/2040 USD 25, 869 0.07
50,000 REGIONS FINL 3.200% 16-08/02/2021 UsD 51,978 0.13
30,000 TIME WARNER INC 3.550% 14-01/06/2024 UsD 31, 834 0.08
76,000  UNITED TECHNOLOGIES CORP 3.100% 12-01/06/2022 IN)] 81, 412 0.21
4,130,000 US TREASURY N/B 1.125% 16-28/02/2021 UsD 4,132, 890 10. 67
110,000 US TREASURY N/B 2.250% 16-15/08/2046 UsD 108, 050 0.28
240,000 US TREASURY N/B 4.500% 06-15/02/2036 UsD 337, 930 0. 87
60,000  VERIZON COMMUNICATIONS INC 3.450% 14-15/03/2021 USD 63, 840 0.16
84,000  VERIZON COMMUNICATIONS INC 5.150% 13-15/09/2023 USD 97, 624 0.25
44,000  VERIZON COMMUNICATIONS INC 6.550% 13-15/09/2043 USD 59, 599 0.15
15,000  WASTE MANAGEMENT 3.500% 14-15/05/2024 UsD 16, 133 0. 04
3,000  WELLTOWER 4.000% 15-01/06/2025 USD 3,167 0.01
36,000 XTO ENERGY INC 6.750% 07-01/08/2037 UsD 52,977 0.14
P 4, 092, 843 10. 56
6,499,000  MEXICAN BONOS 10.000% 05-05/12/2024 MXN 423,211 1.09
1,148,000  PETROLEOS MEXICA 3.500% 13-30/01/2023 UsD 1,081, 129 2.79
150,000  UNITED MEXICAN 4.000% 13-02/10/2023 USD 160, 425 0.41
675,000  UNITED MEXICAN 4.125% 16-21/01/2026 UsD 726, 638 1.87
1,636,000 UNITED MEXICAN 4.750% 12-08/03/2044 UsD 1,701, 440 4.40
BA 3, 456, 311 8 91
60, 000, 000  JAPAN GOVT 10-YR 0.100% 16-20/03/2026 JPY 604, 681 1.56
50, 000, 000  JAPAN GOVT 10-YR 0.100% 16-20/09/2026 JPY 503, 244 1. 30
10, 000,000 JAPAN GOVT 20-YR 0.400% 16-20/03/2036 JPY 99, 829 0.26
41,350,000  JAPAN GOVT 20-YR 1.800% 11-20/06/2031 JpY 509, 132 1.31
49,500,000  JAPAN GOVT 30-YR 0.800% 16-20/03/2046 JpY 535, 811 1.38
120, 000, 000  JAPAN GOVT 5-YR 0.100% 16-20/03/2021 JPY 1,203, 614 3.10
Koy 2,737, 822 7. 06
80,000 BASF SE 1.375% 14-15/12/2017 GBP 104, 839 0.27
40,000  BUNDESREPUBLIK DEUTSCHLAND 2.500% 14-15/08/2046 EUR 70, 718 0.18
200,000  BUNDESREPUBLIK DEUTSCHLAND 3.000% 10-04/07/2020 EUR 256, 242 0. 66
110,000  BUNDESREPUBLIK DEUTSCHLAND 3.250% 10-04/07/2042 EUR 210, 556 0. 54
1,570,000  BUNDESREPUBLIK DEUTSCHLAND 3.250% 11-04/07/2021 EUR 2,095, 467 5. 41
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A2V KRTT 2, 682, 070 6. 92
232,000 REP OF INDONESTA 11.625% 09-04/03/2019 USD 284, 342 0.73
850,000  REP OF INDONESTA 4.125% 15-15/01/2025 USD 907, 180 2.34
850,000  REP OF INDONESTIA 6.625% 07-17/02/2037 USD 1,112, 378 2.87
250,000 REP OF INDONESTIA 8.500% 05-12/10/2035 USD 378, 170 0. 98
kLo 2, 044, 331 527
355,000 REP OF TURKEY 7.375% 05-05/02/2025 USD 420, 675 1.08
1,255,000 REP OF TURKEY 8.000% 04-14/02/2034 USD 1, 623, 656 4.19
1327 2,029, 4136 5 .24
200,000  INTESA SANPAOLO 3.875% 13-15/01/2019 USD 203, 942 0.53
458,000  ITALY BTPS 0.700% 15-01/05/2020 EUR 526, 554 1.36
442,936  ITALY BTPS 2.550% 12-22/10/2016 EUR 496, 004 1.28
550,000  ITALY BTPS 4.500% 10-01/03/2026 EUR 802, 936 2.07
S UHR—IL 1, 416, 684 3. 73
1,900,000  SINGAPORE GOVT 2.500% 09-01/06/2019 SGD 1, 446, 684 3.73
TS5 1, 187, 284 3. 06
100,000  ABN AMRO BANK NV 2.250% 13-11/09/2017 GBP 131, 642 0.34
50,000 ALLTANZ FINANCE 4.750% 09-22/07/2019 EUR 63, 858 0.16
30,000  BMW FINANCE NV 0.750% 16-15/04/2024 EUR 34, 687 0. 09
30,000 DEUTSCHE TEL FIN 1.500% 16-03/04/2028 EUR 36, 037 0.09
600, 000  NETHERLANDS GOVERNMENT 2.250% 12-15/07/2022 EUR 781, 983 2.02
10,000  RABOBANK 4. 125% 10-14/07/2025 EUR 14, 696 0. 04
50,000  VOLKSWAGEN FIN 2.625% 14-22/07/2019 GBP 67, 319 0.17
50,000  VOLKSWAGEN INTFN 0.875% 15-16/01/2023 EUR 57, 062 0.15
JILoT— 1, 051, 538 271
4,000,000  NORWEGIAN GOVT 1.500% 16-19/02/2026 NOK 513, 474 1.32
4,100,000  NORWEGIAN GOVT 1.750% 15-13/03/2025 NOK 538, 064 1.39
IJ352)L 1, 050, 750 271
900, 000  REP OF BRAZIL 7.125% 06-20/01/2037 USD 1, 050, 750 2.71
kA E| 706, 271 182
61,000 BP CAPITAL PLC 3.245% 12-06/05/2022 USD 64, 196 0.17
50,000 HSBC HOLDINGS PLC 6.500% 09-20/05/2024 GBP 83, 573 0.22
159,000 UK TREASURY 4.250% 09-07/09/2039 GBP 318, 759 0. 82
100,000  UNITED KINGDOM G 2.000% 15-07/09/2025 GBP 144, 950 0.37
50,000  UNITED KINGDOM G 3.500% 14-22/01/2045 GBP 94, 793 0.24
A—AFSYT 635, 964 1. 64
750, 000  AUSTRALIAN GOVT 3.250% 13-21/04/2025 AUD 635, 964 1.64
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m77Uh 634, 401 1. 64
212,000 REP OF SOUTH AFRICA 5.500% 10-09/03/2020 USD 230, 815 0. 60
383,000 REPUBLIC OF SOUTH AFRICA 4.665% 12-17/01/2024 USD 403, 586 1.04
av7y 539, 000 1.39
500,000 RUSSTA — EUROBOND 5.000% 10-29/04/2020 USD 539, 000 1.39
FAILTUK 152,813 0. 39
150, 000  RUSSTAN RAILWAYS 5.739% 10-03/04/2017 USD 152, 813 0. 39
ARL Y 133, 861 0. 35
100, 000  CAIXABANK 2.625% 14-21/03/2024 EUR 133, 861 0. 35
AL KA 107, 085 0. 28
97,025  PORTUGUESE OTS 2.875% 15-15/10/2025 EUR 107, 085 0.28
II5VR 77, 629 0. 20
55,000  ORANGE 8.000% 02-20/12/2017 GBP 77, 629 0. 20
hr45 54,115 0. 14
50,000 CANADA GOVT 3.500% 11-01/12/2045 CAD 54,115 0.14
N)LF— 35,413 0. 09
30,000 ANHEUSER - BUSCH 1.500% 15-18/04/2030 EUR 35, 413 0. 09
EEFIHES 1, 121, 967 2.89
*E 670, 093 173
372,201  FNR 2012-99 SD 12-25/09/2042 FRN USD 84, 186 0. 22
1,264,991 GNR 2010-H19 JI 10-20/08/2060 FRN USD 98, 890 0. 25
932,515 GNR 2011-H03 HI 11-20/01/2061 FRN USD 33, 151 0. 09
537,125  GNR 2011-H05 HI 11-20/01/2061 FRN USD 24, 258 0. 06
1,503,793  GNR 2012-H02 AT 12-20/01/2062 FRN USD 62, 626 0.16
454,401  GNR 2013-HO1 FI 13-20/01/2063 FRN USD 40, 889 0.11
3,704,587 GNR 2013-H04 BI 13-20/02/2063 FRN USD 326, 093 0.84
aos7y 389, 213 1. 00
321,000 RUSSTIAN FEDERATION 00-31/03/2030 SR USD 389, 213 1.00
IS5VR 62, 661 0. 16
50,000 AXA SA 10-16/04/2040 FRN EUR 62, 661 0.16
¥R ZHAEHTETI 7R 2,157,888 5.57
Wote2 TG 2, 157, 888 5.57
683.22  BNPP FLEXI I US MORTGAGE — X — CAP USD 2, 157, 888 5.57
BERMIHEET 36,422, 434 93.91
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20154F10H 21 H 20154F10H 27H 0. 0640 0. 0540 0. 0340
2015411 H 24H 20154F11 H30H 0. 0640 0. 0540 0. 0340
201541221 H 2015412 H30H 0. 0640 0. 0540 0. 0340
20164F 1 A21H 20164F 1 A27H 0. 0640 0. 0540 0.0340
20164F 2 A22H 20164F 2 A26H 0. 0640 0. 0540 0. 0340
20164F 3 A22H 20164F 3 A30H 0. 0640 0. 0540 0. 0340
20164-4 A21H 20164F-4 A27H 0. 0640 0. 0540 0. 0340
201645 A23H 20164F-5 H27H 0. 0640 0. 0540 0. 0340
201646 A21H 20164F- 6 H28H 0. 0640 0. 0540 0. 0340
20164F 7 A21H 20164F 7 A27H 0. 0640 0. 0540 0.0340
20164F- 8 AH22H 20164F- 8 H26H 0. 0200 0. 0200 0. 0200
20164-9 A21H 201649 H28H 0. 0200 0. 0200 0. 0200
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SEEC 8. MR
20164F 9 A30HBIUE., RIFEORT > a A NILUTFTO LB ThAH,

BNP/XRUN - ZTa—rEHRT 7 F

==

R ERMF

w2k Ty I W e 7 GR%)

ﬁﬁ (7'6 }*/I/) (* F\/I/)
EUR 11 e EURO-BUND FUTURE 08/12/2016 2,048, 350 (11, 991)
EUR 4 = EURO-SCHATZ FUTURE 08/12/2016 504, 069 382
UsSD 1 % ULTRA LONG TERM US TREASURY BOND 20/12/2016 183, 875 (94)

FUTURE

USD 34 = US 2YR NOTE FUTURE (CBT) 30/12/2016 7,427,938 3,453
GBP 2 = LONG GILT FUTURE (LIFFE) 28/12/2016 338, 400 3, 689
CAD 6 = CAN 10YR BOND FUTURE 19/12/2016 670, 719 4,771
USD 17 = US 10YR NOTE FUTURE (CBT) 20/12/2016 2,229,125 3, 586
AUD 6 e AUST 10YR BONDS FUTURE 15/12/2016 629, 106 (8,091)
AUD 5 = AUST 3YR BONDS 15/12/2016 433, 551 844
EUR 1 B g;RO OAT FUTURE FRENCH GOVT BOND 10YR 08/12/2016 179, 943 562
USD 12 = ULTRA 10YR US TREASURY NOTE FUTURE 20/12/2016 1,729, 875 (3,047)
&t (5, 936)

20164F 9 A30HBUE, B L O/ F-13 47 3 8T Aarie i E 13136, 17126 KL Th -
7

MBI DML
BNP /SR 1Y
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BNP/XRUN - ZTa—rEHRT 7 F

K A BE FeHIEHH
AUD 34, 705, 901 AUD 1, 143, 000
CHF 492, 432 CAD 597, 654
EUR 2,964, 781 CHF 485, 140
GBP 921, 000 EUR 7,571, 250
JPY 431,917, 780 GBP 3, 045, 000
NOK 5, 692, 497 JPY 712, 864, 770
NZD 9, 946, 976 MXN 8, 141, 000
SEK 4,397,516 NOK 11, 876, 827
USD 23, 881, 680 NZD 471, 000
SEK 4, 428, 600
SGD 1, 980, 000
UsD 42, 305, 823
REBMFIR Ck ) 317, 562

201649 A30H HI/E, RILFZOEI ORI T T20164-10H208 TH 5,

REBEZENOH T VB —R—F 4 —
BNP/RUSR RY
T AT N—T e Ta— )L e =y b
FATF = -7, AG
RAFz N7, mr Ry
d— )V R eI R F—FaF), v R
=Ry Yy IR F—FvafL - TrAF R
HSBCARVZ « BE—x )Ly —
JPEALT Y X2 T 4 —X - UIT VR
BT e AZ L L— TR BoRe— e U F—F T af
IVITT e V2R T )
UBSUI7T v kK mrir
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20164F 9 30 HBLE, B 7 7 > FIZLLT O & S 2 BRI O F 5 OFIZR IR L TR L7,
Y777 R e OT C#fk RO
BNP/RUNR - Za— 3 uffshk7 7 o R kR 148, 000 Hid

20164F 9 A 30 HEUE, Jol 2SI OMFINILLT OMRE 7 7 > FOFIRIZH LTt L7z,
V777 B wE OT C#fk RO
BNP/RU N Za— 3 uffshk7 7 o R kR 414, 824 Hi4

EEREN. REAMAESFAMOBRKIEY 58
BAA MRS ORI B 2 ZBRIZA 1 FMOBE EORFANICHBN T, EBHORITES
N SHETAFARETH D,

FEEC12. ESIFHE
FEIEFTREZR A AGES: . I ARRESh, T U ST ¢ T EIIFF OO E FEDTEEIZONWTY T 7
v RPAET WG FEENL, FIC, EEFEEL WENIR D Z OMFER, IAFIKEL, 7 F4
Bl PRE FECRE, ATIMBERL, FESEG TR 2 FECRHS KO'R T O Rk (BIEOZMHEB L WMA
) MO IS,
EH TG OEITIZED, FFOMEA 7 Uy FIZYZAMRESFOFRERFCEH S b, LR ->T, »
DR LBENZBNWTHL 7 e ——R5| AT 2 EE L BEE OMICERNRBAL, ZE7a—T—0
WA R D7,

FEC13. DD ER
ZOMOEMTYN T 7o PR L, ZOPIIEITEEEE, SIS L OEAERM & %
no,

ERE14. RERMZFICRAIRRS S URRRER
201342 7 AT O A T FMIEIZHEV, SRFHEET OREAMRERIZFR D EZIUBIE OFFANILL T O &
BHTHD,

EHAE EHBLR FEHAE L
7770 (HTFTT77o R0 (BT T77 RO
BERE) BERE) BERE)
BNPXRUNR . Za— LT 7 R 319, 670 455, 799 (136, 129)

2013FF 7 AFFDO A T FMIEIZHEV, YEFHFEE R ORGSR D RETHEIEOFEMITILL T O
LB THD,
REFANEOHEE REFBLROBER REBMBIROHER
777 F0 FHTFTT77RFRO (BT RO
BERE) BERE) BERE)
BNPNRUYNR T a—rUEE7 7 R 1, 450, 938 223, 840 1,227, 098
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77 v ROEFFHEEICO N, 1 ME#EER o [ (1) SEsRE] oFEBICHE
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7 7 v ROFTEEAMAREAMES I WL, 1 MR o [ (1) SEdmE] o
HEICRE LT 7> Fo HREAMIEEVMER] 220z &,
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- 20174 H 1 B OFER BigREOERE H# O TrBREICBWT, THREBO B, 1T v 7 AD
ARER AL E LT,

(Z7 2 RiE, TABrFr, 77900 BEL AR AV RRYT, vy 7, $uP7Ie7
BLOMT 7V OB, HIRBIT, 1TBUT E I3 G AILFARRIT L2 —DEFICH>W T, £
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