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Independent auditor's report

To the Unitholders of
BNP PARIBAS GLOBAL BOND FUND

Opinion

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

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Fund as
at 30 September 2020, and of the results of its operations and changes in its net assets for the year then ended in
accardance 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”). Qur responsibilities under the Law of 23 July 2016 and ISAs are
further described in the “responsibilities of the “réviseur d’entreprises agréé” for the audit of the financial statements™
section of our report. We are also independent of the Fund in accordance with the International Ethics Standards Board
for Accountants® Code of Ethics for Professional Accountants (“IESBA Code™) as adopted for Luxembourg by the
CSSF together with the ethical requirements that are relevant to our audit of the financial statements, and have fulfilled
our other ethical responsibilities under those ethical requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Other information

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

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

In connection with our audit of the financial statements, our respongsibility 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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Independent auditor's report

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 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 of financial statements that
are free from material misstatenent, 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 firaud or error, and to issue a report of the “réviseur d’entreprises agréé” that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a
material misstatement when it exists. Misstatements can arise from fiaud 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 [SAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

+  Identify 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

+  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.

+ 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.

+  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 agré¢”. 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 staternents represent the underlying transactions and events in a manner that achieves fair
presentation.
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Independent auditor's report

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

our audit.

Emst & Young
Société anonyme
Cabinet de révision agréé

Luxembourg, 27 January 2021
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B 27, 534, 238 80. 12
*EH 6, 082, 880 17,70
26,000 AIRCASTLE LTD 4.400% 18-25/09/2023 USD 25, 721 0. 07
24, 000 ?gsgégg§24 INTERNATIONAL ~ GROUP  4.125% 13- UsD 26, 532 0. 08
12, 000 ?§5§$§§§44 INTERNATIONAL ~ GROUP  4.500% 14— UsD 14, 061 0. 04
12,000 APPLE INC 2.400% 13-03/05/2023 USD 12, 615 0. 04
27,000 AT&T INC 2.625% 12-01/12/2022 USD 28, 087 0. 08
23,000 AT&T INC 4.500% 15-15/05/2035 USD 27, 134 0. 08
11,000 BANK OF AMERICA CORP 3.248% 16-21/10/2027 USD 12, 158 0.04
36,000 BANK OF AMERICA CORP 3.300% 13-11/01/2023 USD 38,212 0.11
22,000 BOARDWALK PIPELI 4.450% 17-15/07/2027 USD 24, 129 0. 07
9,000 BOEING CO 2.350% 14-30/10/2021 USD 9,119 0. 03
15,000 BRISTOL-MYERS 3.625% 20-15/05/2024 USD 16, 509 0. 05
11,000 BRISTOL-MYERS 5.000% 20-15/08/2045 USD 15, 341 0. 04
30,000 CAPITAL ONE FINL 3.800% 18-31/01,/2028 USD 33, 497 0.10
20,000 CHARTER COMM OPT 4.908% 16-23/07/2025 USD 23, 069 0. 07
20,000 CITIGROUP INC 3.200% 16-21/10/2026 USD 22, 051 0. 06
56,000 CITIGROUP INC 3.400% 16-01/05/2026 USD 62, 247 0.18
12,000 CITIGROUP INC 4.600% 16-09/03/2026 USD 13, 839 0. 04
43,000 COMCAST CORP 3.950% 18-15/10/2025 USD 49,311 0. 14
15,000 COMCAST CORP 6.400% 10-01/03/2040 USD 22,937 0. 07
28,000 COMCAST CORP 6.950% 07-15/08/2037 USD 43,781 0.13
11,000 CONOCOPHILLIPS CO 4.950% 16-15/03/2026 USD 13,136 0. 04
20,000 CVS HEALTH CORP 1.750% 20-21/08/2030 USD 19, 563 0. 06
6,000 CVS HEALTH CORP 4.100% 18-25/03/2025 USD 6, 780 0. 02
20,000 CVS HEALTH CORP 5.300% 13-05/12/2043 USD 25,516 0. 07
9,000 DOW CHEMICAL CO 4.375% 12-15/11/2042 USD 10, 152 0. 03
15,000 DOW CHEMICAL CO 4.625% 14-01/10/2044 USD 17, 371 0. 05
15,000 DUKE ENERGY COR 4.200% 19-15/06,/2049 USD 18,219 0. 05
22,000 ENTERPRISE PRODU 4.450% 12-15/02/2043 USD 23, 643 0. 07
12,000 EXELON CORP 4.950% 16-15/06/2035 USD 14, 938 0. 04
10,000 FEDEX CORP 4.400% 17-15/01/2047 USD 11,776 0. 03
17,000 FORD MOTOR CO 4.346% 16-08/12/2026 USD 16, 770 0. 05
28,000 FORD MOTOR CO 4.750% 13-15/01/2043 USD 25, 334 0. 07
39,000 FORTIVE CORP 2.350% 17-15/06/2021 USD 39, 435 0.11
14,000 GENERAL ELECTRIC CAP SVC 7.500% 95-21/08/2035 USD 18, 185 0. 05
19,000 GENERAL MOTORS FIN 5.250% 16-01/03/2026 USD 21, 391 0. 06
26,000 GILEAD SCIENCES 4.800% 14-01/04/2044 USD 33, 353 0. 10
11,000 GOLDMAN SACHS GROUP 3.850% 17-26/01/2027 USD 12, 345 0. 04
20,000 GOLDMAN SACHS GROUP 6.250% 11-01/02/2041 USD 29, 892 0. 09
36,000 GOLDMAN SACHS GROUP 6.750% 07-01/10/2037 USD 52,110 0.15
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6,000 HOME DEPOT INC 3.000% 16-01/04/2026 UsDh 6, 746 0.02
18,000 HUNTINGTON BANCS 2.300% 16-14/01/2022 USsDh 18, 388 0. 05
13,000 INTEL CORP 4.250% 12-15/12/2042 Ush 16, 381 0. 05
21,000 JP MORGAN CHASE 2.550% 16-01/03/2021 Ush 21, 156 0. 06
50,000 JP MORGAN CHASE 3. 250% 12-23/09/2022 UsD 52,839 0.15
25,000 JP MORGAN CHASE 6.400% 08-15/05/2038 USsDh 38, 180 0.11
62,000 MORGAN STANLEY 3. 125% 16-27/07/2026 Ush 68, 434 0. 20
16,000 MOSAIC CO 4.050% 17-15/11/2027 Ush 17,787 0. 05
40,000 NEWELL BRANDS 4. 200% 16-01/04/2026 UsD 42,431 0.12
14,000 ORACLE CORP 4.000% 16-15/07/2046 USsDh 16, 517 0. 05
12,000 PRINCIPAL FINANCIAL 3.100% 16-15/11/2026 Ush 13, 346 0. 04
25,000 PROLOGIS LP 3.750% 15-01/11/2025 Ush 28, 486 0. 08

9,000 PRUDENTIAL FINANCIAL 6.625% 10-21/06/2040 USsD 13,494 0.04
21,000 ROPER TECHNOLOGI 4.200% 18-15/09/2028 USsD 24,942 0.07

7,000 SANTANDER HOLDINGS USA 4.500% 15-17/07/2025 Ush 7,740 0.02
24,000 SHERWIN-WILLIAMS 3.450% 17-01/06/2027 Ush 27,014 0. 08
30,000 UNITED PARCEL 4.250% 19-15/03/2049 UsDh 38, 290 0.11

189, 274 US TREASURY INFL IX N/B 2.125% 11-15/02/2041 USsDh 293, 552 0.85
1,530,000 US TREASURY N/B 0.500% 20-31/03/2025 Ush 1, 547, 810 4.51
810, 000 US TREASURY N/B 1.500% 20-15/02/2030 Ush 873, 661 2.54
940, 000 US TREASURY N/B 2.000% 17-31/05/2024 USsDh 1,001, 981 2.93
330,000 US TREASURY N/B 3.000% 15-15/05/2045 USsD 441, 813 1.29
120, 000 US TREASURY N/B 4.500% 06-15/02/2036 Ush 181, 631 0.53

12,000 VALERO ENERGY 4. 350% 18-01/06/2028 Ush 13, 468 0. 04
12,000 VALERO ENERGY 4. 375% 16-15/12/2026 USsD 13, 468 0.04
40,000 VERIZON COMM INC 4.125% 16-15/08/2046 USsD 49, 738 0.14
50,000 VERIZON COMMUNICATIONS INC 4.329% 18-21/09/2028 Ush 60, 452 0.18
47,000 VERIZON COMMUNICATIONS INC 5.012% 17-15/04/2049 Ush 67, 297 0.20
33,000 WALT DISNEY CO 6.650% 19-15/11/2037 USsD 49,514 0.14
15,000 WASTE MANAGEMENT 3.500% 14-15/05/2024 USsD 16, 409 0. 05
10,000 WELLS FARGO & CO 4.150% 19-24/01/2029 Ush 11, 747 0.03
24,000 WELLTOWER 4. 000% 15-01/06/2025 UsDh 26, 804 0. 08
36,000 XTO ENERGY INC 6.750% 07-01/08/2037 USsD 51, 105 0.15

AF O 3,070, 076 8. 93
300, 000 PETROLEOS MEXICA 6.500% 18-23/01/2029 USsD 268, 626 0.78
600, 000 PETROLEOS MEXICA 7.690% 19-23/01/2050 USsD 502, 200 1. 46
800, 000 UNITED MEXICAN 4.500% 19-22/04/2029 UsDh 896, 750 2.61
800, 000 UNITED MEXICAN 4.500% 19-31/01/2050 Ush 842, 000 2.45
500, 000 UNITED MEXICAN 5.000% 20-27/04/2051 USsD 560, 500 1.63
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1327 2, 563, 753 7. 47
910, 000 TITALY BTPS 0.350% 19-01/02/2025 EUR 1, 075, 456 3.14
500, 000 TITALY BTPS 3.000% 19-01/08/2029 EUR 700, 494 2.04
550, 000 TTALY BTPS 4.500% 10-01/03/2026 EUR 787, 803 2.29
A RRLT 2, 556, 996 7. 44
500, 000 TNDONESTA (REP) 3.500% 20-14/02/2050 USD 530, 000 1.54
313,000 TINDONESTIA (REP) 3.850% 20-15/10/2030 USD 354, 081 1.03
200,000 REP OF INDONESIA 2.150% 17-18/07/2024 EUR 245, 597 0.71
350,000 REP OF INDONESIA 5.125% 15-15/01/2045 USD 439, 797 1.28
450,000 REP OF INDONESTA 6.625% 07-17,/02/2037 USD 631, 688 1.84
335,000 SBSN INDO TTT 3.750% 18-01/03/2023 USD 355, 833 1.04
YHOTCTFISET 2,432, 000 7. 08
800, 000 SAUDI INT BOND 4.375% 19-16/04/2029 USD 937, 500 2.73
800, 000 SAUDI INT BOND 4.625% 17-04/10/2047 USD 978, 000 2.85
400,000 SAUDI INT BOND 5.000% 18-17/04/2049 USD 516, 500 1.50
ha—JL 1, 435, 797 4. 18
500, 000 QATAR STATE OF 4.817% 19-14/03/2049 USD 672, 500 1.96
550, 000 STATE OF QATAR 5.103% 18-23/04/2048 USD 763, 297 2.22
T35 1, 189, 563 3. 46
300, 000 BRAZIL REP OF 4.500% 19-30/05/2029 USD 319, 313 0.93
800, 000 REP OF BRAZIL 5.625% 16-21/02/2047 USD 870, 250 2.53
7o JEREER 1, 030, 828 3. 00
200, 000 ABU DHABI GOVT 2.500% 19-30/09/2029 USD 213, 250 0. 62
650, 000 ABU DHABI GOVT 4.125% 17-11/10/2047 USD 817, 578 2.38
I5VR 912, 105 2. 66
100,000 BPCE 4. 250% 12-06/02/2023 EUR 129, 141 0. 38
610, 000 FRANCE 0.A.T. 0.750% 18-25/11/2028 EUR 782, 964 2.28
F1 880, 504 2. 56
800, 000 ENTEL CHILE SA 4.750% 14-01/08/2026 USD 880, 504 2.56
hFI2RE2 Y 853, 103 2. 48
750, 000 KAZAKHSTAN 1.500% 19-30/09/2034 EUR 853, 103 2.48
FATUBEE 558, 813 1. 62
300, 000 KSA SUKUK LTD 4.303% 18-19/01/2029 USD 348, 000 1.01
200, 000 SHARJAH SUKUK 3.234% 19-23/10/2029 USD 210, 813 0.61
FiE 530, 688 1. 55
300, 000 CNAC HK FINBRID 3.875% 19-19/06/2029 USD 318, 938 0.93
200, 000 CNAC HK FINBRID 4.625% 18-14/03/2023 USD 211, 750 0. 62
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aos7 530, 000 1. 54
400, 000 RUSSTA-EUROBOND 5. 250% 17-23/06/2047 USD 530, 000 1.54
(N 470, 939 1.37

390, 000 BUNDESOBL-180 0. 000% 19-18/10/2024 EUR 470, 939 1.37
BEEN—-DUHEE 423, 938 1.23

380,000 STATE GRID OSEAS 3.500% 17-04/05/2027 USD 423, 938 1.23
S5 367, 799 1. 06

14,000 ABN AMRO BANK NV 1.000% 15-16/04/2025 EUR 17, 231 0. 05
30,000 BMW FINANCE NV 0.750% 16-15/04/2024 EUR 36,073 0. 10
10,000 DAIMLER INTL FIN 1.375% 19-26/06/2026 EUR 12, 244 0. 04
30,000 DEUTSCHE TEL FIN 1.500% 16-03/04/2028 EUR 38, 149 0.11
10,000 RABOBANK 4. 125% 10-14/07/2025 EUR 14, 095 0. 04
200,000 SENSATA TECH BV 5.000% 15-01/10/2025 USD 214, 370 0. 62
30,000 VOLKSWAGEN INTERNATION FN 0.875% 15-16/01/2023 EUR 35, 637 0. 10
J4UEY 274, 664 0. 80
240,000 PHILIPPINES (REP) 0.700% 20-03/02/2029 EUR 274, 664 0. 80
+IE7T 273, 367 0. 80
275,000 REP OF NAMIBIA 5.250% 15-29/10/2025 USD 273, 367 0. 80
EE 223, 158 0. 65

32,000 BP CAPITAL PLC 3.245% 12-06/05/2022 USD 33, 349 0.10
50,000 GLAXOSMITHKLINE 6.375% 08-09/03/2039 GBP 113, 129 0.33
50,000 HSBC HOLDINGS PLC 6.500% 09-20/05/2024 GBP 76, 680 0.22
HhF+4 210, 500 0. 61
200,000 CASCADES INC/USA 5.375% 19-15/01/2028 USD 210, 500 0.61
m77Uh 204, 063 0. 59
200,000 REP OF SOUTH AFRICA 5.875% 18-22/06/2030 USD 204, 063 0.59
AL R 157, 304 0. 46

80,000 PORTUGUESE OTS 4. 100% 15-15/02/2045 EUR 157, 304 0. 46
K3 —H#HE 154, 172 0. 45

150, 000 REP OF DOMINICAN 7.500% 10-06/05/2021 USD 154, 172 0.45
AR Y 129, 492 0. 38

100, 000 CATXABANK 2.625% 14-21/03/2024 EUR 129, 492 0.38
~N)LF— 17, 736 0. 05

14,000 ANHEUSER - BUSCH INBEV 1.500% 15-18/04/2030 EUR 17,736 0. 05
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i 8417 15 AT )
EEFITES 2,291, 784 6. 66
KE 1, 882, 004 547
148,000 BANK OF AMERICA CORP 18-05/03/2024 FRN USsD 148, 934 0. 43
149, 000 CITIGROUP INC 16-01/09/2023 FRN UsD 152, 499 0. 44
148,000 CVS HEALTH CORP 18-09/03/2021 FRN UsD 148, 370 0. 43
500, 000 FORD MOTOR CREDIT 17-03/08/2022 FRN UsD 473, 568 1.38
150, 000 GENERAL MILLS 18-17/10/2023 FRN UsD 151, 371 0. 44
18,000 HP ENTERPRISE 16-15/10/2025 FRN UsD 20, 604 0. 06
130,000 JP MORGAN CHASE 18-23/04/2024 FRN UsD 130, 680 0.38
349,000 MORGAN STANLEY 16-24/10/2023 FRN UsD 354, 459 1.03
148,000 VERIZON COMMUNICATIONS INC 17-16/03/2022 FRN UsD 149, 815 0. 44
149, 000 WELLS FARGO & CO 16-31/10/2023 FRN UsD 151, 704 0. 44
TARUES 199, 375 0. 58
200,000 SOAR WISE LTD 19-31/12/2059 FRN USsD 199, 375 0. 58
v 121, 761 0. 35
100, 000 ALLIANZ FINANCE 11-08/07/2041 FRN EUR 121, 761 0.35
oy 88, 644 0.26
76,500 RUSSIAN FEDERATION 00-31/03/2030 SR UsD 88, 644 0. 26
BEI7 Y FOB%R 2% 2, 155, 041 6.28
o2 INY 2, 155, 041 6. 28
622.22 BNP PARIBAS FLEXI T US MORTGAGE - X - CAP UsD 2,155, 041 6. 28
KRERMIHFEE 31, 981, 063 93. 06
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2019412 H 23 H 202041 H6 H 0. 0200 0. 0200 0. 0200
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202042 A21H 20204F 2 H28H 0. 0200 0. 0200 0. 0200
20204 3 A23H 20204F 3 A27H 0. 0200 0. 0200 0. 0200
202044 A21H 202044 H27H™ 0.0100 0.0100 0.0100
20204F 5 AH22H 202045 H29H 0.0100 0.0100 0.0100
202046 H22H 202046 H29H 0.0100 0.0100 0. 0100
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BNP/SY S -

Ta—r)UEET7 7R

I

W R T i i oA *Zﬁéﬁ% 5
EUR 7 5 EURO-BOBL FUTURE 20204-12H8H 1, 109, 550 (1,148)
EUR 3 5 EURO-BUND FUTURE 2020-12H8H 613, 953 (3,061)
USD 3 = US 10YR NOTE FUTURE (CBT) 20204£12H 21H 418, 594 (188)
USD 2 5t US LONG BOND FUTURE (CBT) 20204£12H 21H 352, 563 375
UsD 3 = US 2YR NOTE FUTURE (CBT) 2020412H 31H 662, 883 445
USD 7 = US 5YR NOTE FUTURE (CBT) 2020412H 31H 882, 219 1, 586

an (1,990)

20204F 9 H30RE/E, MBI/ E-13F 7 a ICHET 5 IR ILETEE 1325, 240Kk KL TH -7,
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202049 A30HBIfE, TELABZNILUTOLEEY TH D,

BNP/RUN - Ta—rEHRT 7R

BE A\ GH B TEHI AR
AUD 36, 879, 211 AUD 4,299, 428
CAD 1,967, 840 CAD 1, 042, 008
CHF 323,033 CNH 139, 000
CNH 139, 000 EUR 5, 816, 602
EUR 906, 890 GBP 301, 000
GBP 137, 000 INR 7,410, 000
INR 7, 538, 000 JPY 158, 690, 446
JPY 261, 476, 858 MXN 391, 000
MXN 12, 050, 105 NOK 169, 000
NOK 9, 887, 270 NZD 1,823,011
NZD 13, 998, 304 SEK 4,919, 542
RUB 31, 235, 005 TWD 22,219,616
SEK 2,621, 180 USD 43, 754, 948
TWD 1, 159, 000 ZAR 267, 000
USD 14,709, 214
ZAR 321, 000
REBUHREL CKkFL) (615, 055)
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