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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
staternent of net assets and the securities portfolio as at 30 September 2021, and the staternent 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 aundit 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” (“C8SF”). Our responsibilities under the Law of 23 July 2016 and ISAs 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 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.

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

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

+  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.

+ FEwvaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors of the Altemative 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 agréé”. However, future events or conditions may cause the Fund to cease to continue as a
going concer.

+  Ewvaluate 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.
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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.

Ernst & Young
Société anonyme
Cabinet de révision agréé

¢

Isabelle NICKS

Luxembourg, 31 January 2022
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202146 A 21 H 20214F 6 F 28 H 0. 0100 0. 0100 0. 0100
20214E 7 21 H 20214F 7 29 H 0. 0100 0. 0100 0. 0100
20214F 8 1 23 H 20214F 8 27 H 0. 0100 0. 0100 0. 0100
20214E 9 21 H 20214F 9 H 28 H 0. 0100 0. 0100 0.0100
SEEC10. R
20214E 9 H30HHALE, RIFFEDRY L a LI TFTDOLEEBY THD,
BNPARUN . Fa—r 77 R
A
w2y A w H 0 %i?%%f)]
usp 29 %= gﬁ%gﬁEslo VEAR - US - TREASURY NOTE 000142108210 4,212,250 86, 547
USD 51 7 US 10YR NOTE FUT (CBT) 2021412421 H 6,712,078 101, 203
USD 22 7% US LONG BOND FUT (CBT) 202141221 H 3,502,813 97, 375
USD 27 7  US 2YR NOTE FUTURE (CBT) 202141231 H 5,941, 477 3, 164
USD 50  #  US 5YR NOTE FUTURE (CBT) 2021412831 H 6,137,100 43,750
&t 332, 039

20214E 9 H30 R BAE, MBI O F2134 7> g VBT 25HLE 5 1L (50, 983) Kk KL THh -
7=,

MBI DML
BNP/ /XU XY



BNP/SYN-HO—nN)LEET77VR
B EHICHT DR EE)
20214F 9 H30HHALE

SEERL. EEABZH
202149 AS0HBIfE, ELABZILUTOLEEY TH D,

BNP/RUN - Ta—rEHRT 7R

K BASHH BE FERISER
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
7AR 7,075, 283 USD 49, 665, 044
7AR 7, 165, 256
AREBMBL CKRL) (301, 633)

20214F 9 H30 A BIE, RIRFRKIOELL ORI R T20214E11H22A TH 5,

HEHBENOI T F—R—F 4 —:
IN—=J AR RN e TANLT R BTy —
BNP/ YU RN
T4 T N—T e Ta—s3 L s w—y B
JPENLT
ELH L s AX L L— e F—1 N



BNP/SYN-HO—nN)LEET77VR
B EHICHT DR EE)
20214F 9 H30HHALE

FEE12. AT a ORIy
[Fl— R, @R, W, ERITEME RS L O v o ¥ — =T —OF T v g EEE END,
ZOBENSA T a L OBEIT Y e LR D ATREMEN D B,
20214E 9 H30ABIME, LT DA T a VIZRITHETH 5,

BNPRYUN. Jo—LEEkr7 R

- BT
s we \ HRITH 4 BATE |
BRORE ek A W T oo (AT

PUT US 10YR NOTE FUT (CBT)

USD 31 96/11/2021 131 2021411426 H 131.000 4,061,000 19,859
NZD 230, 000 5¢  PUT USD/NZD 26/10/2021 0.69  20214£10H26H 0.690 158,700 (1, 654)
BEt: 18, 205
== ’

I

20214E 9 H30 R BLE, B L O F2134 7> g VBT 25HLE 1L (50, 983) Kk KL Th -
7=

FREFFa DT a—h—
BNP/XUX N

FFarDOTCHY U F—IN—TF f—
TNH e AR L— s —1 N

SEER13. R OLWTOHME
20214F 9 H30 A HI(E, JEEABREHBLI O/ Emi34 7> arDh o2 —r_—F ¢ — 32U

ToHkEZELANT,

Y777 R K OT CHff HERDOFELH
BNPXRUN Za— R 77 2 R DA% 179, 543 H4

FEC14. BERMAFHMOBKICET 5L
BB MRS ORI BT 2 A B K ITA 1 FMORE EOFEBEFICHE N T, FBMoRITS

NS HERITAFARETH D,



BNP/SYN-HO—nN)LEET77VR
B EHICHT DR EE)
20214F 9 H30HHALE

LS. BREEARMN—E
cBNPXRYUR Ty hewxIPAL e TT72. XY (LLF IBNPP AM 752 %] LW
2)
s BNPXRUN«TEy h e vxUVAVRNUKYvITy R, B Ry (UUF IBNPP AM U
K] &w9H)
cBNPXRUN«TEy h e XAV RNUSAA VY, ==2—3—7 (LUUF IBNPP AM US
Al D)

BNPP AM 75 2R (202143 H31H £ 7)
*BNPP AM UKIZEE (EME, A— 74V FDO~Ny VEIRTI AR—TV ¥y —OEFH

(JewEsl)
*BNPP AM USAIZEE (775 47 FXEH)

BNPP AM USA (202144 H1H&LD)
*BNPP AM 77 VRIZET (BEENEDERHIIHT)
*BNPP AM UKIZEME (EME, R—F73 V4D~V HEAT v 7BLOT T 2K —
Ty —DEH (s

BNPP AM UK (Zi§ilHT T AD~v V)
EEC16. REAMERICRIERB LI UXRERIER

20134F 7 AT O A T FMIEICHEW, URFHEE T OREAMRESR R 2 FEIHEEOFEMIILL T O &
BOTHD,

FHF| R EHELR EHME LR
BT rFr0 (FTT77 RO C A VAN
BEE) BEE) BEE)
BNP/RUN . FTa—r k7> R 1,918, 723 509, 689 1, 409, 034

201342 7 AT DA T FMIEIZHE, URFHEE T OREAMRERIZ6R D RIZHBROFEMILLT D

By Ths,
REBFE O REFHELOHEE REHMBLEOHER
77y rFr0 (FFTT77oFRD (BT T77 RO
BERE) BEE) BERE)
BNP/XUR ZTa— Uik 7 7 R 138, 228 1, 679, 890 (1, 541, 662)

FEE1]. EELER
2019 R KV H o v F 0 A )L ZJEYE  (COVID-19) DEGLIERIL, Rl D 72 SR B 7 AR A A
BIORBREBEHEEOGHKE L7206 Lz, BERSIE. V7 FUEEZ GO VA )V ADRBYILK 25 TiA
DR DOIEE % 3k L T BUF OB MAIZE I X 0E 0, FofEmICBRiE SIS 7 7> ROAR—
N7+ V) FICEENDEFEICLITTREVEEZEH L T D,



(2) ERHEE
77 v FOERFHEECO WL, WE#HR) © T (1) SEdRE] oHEBICE#RLE
77 v RO S I OWMEELHERE] 22R0Z &,

(3) BERMAFHAMEF

7 7 v ROBEAMAEEMESE IOV, THEER) o T (1) Sk omEA
WZFLH L7277 R0 TEREHEMFEARIME] 220 &,
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20204E10H 1 HfF T, BNPRUNR e Ty b~RTAL K« TTUVABILOBNP AR N 7
Tty b= AN USA A2 70, BMoEEEHSE LT, Fil-iEmsivE L,
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