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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 GLOBAIL 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 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.

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
s0, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained 1in 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.

Fage ¢



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 misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Altemative 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 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 mvolve 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 agréé”. However, future events or conditions may cause the Fund to cease to continue as a
golng 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.
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Independent auditor's report

We communicate with those charged with govemance regarding, among other matters, the planned scope and timing of
the audit and significant audit fmdings, including any significant deficiencies in internai 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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202249 A30HBIFE, TELABRZILUTOLEY TH D,

BNP/RUN - Ta—rEHRT 7R

BE A\ GH B TEHI AR
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 USD 41, 938, 275
USD 22,930, 192
REFMBL CkEAL) (1, 304, 299)
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BR A Ef@/ s i %ﬂgﬁﬂﬁ %ﬂf@f <f@v)
EUR 970, 000 = CALL USD/EUR 13/10/2022 1.082 20224E10H 13 H 1. 082 1, 049, 540 1
EUR 970, 000 e CALL EUR/USD 13/10/2022 1.11 20224E10H 13 H 1.110 1,076, 700 0
EUR 450, 000 = PUT EUR/USD 19/10/2022 1.0025 20224E10H 19H 1. 003 451, 125 11, 663
EUR 450, 000 e PUT USD/EUR 19/10/2022 0.9675 20224E10H 19H 0. 968 435, 375 (2, 452)
EUR 441, 000 e CALL EUR/CHF 16/12/2022 1.02 20224E12H 16 A 1. 020 457, 028 (847)
EUR 441, 000 = CALL CHF/EUR 16/12/2022 0.985 20224E12H 16 A 0. 985 441, 345 3,422
CAD 900, 000 e PUT JPY/CAD 06/10/2022 95 20224£10H 6 H 95. 000 590, 694 0
CAD 900, 000 = PUT CAD/JPY 06/10/2022 99 20224E10H6H 99. 000 615, 565 12
USD 459, 000 = CALL CAD/USD 07/11/2022 1.31 2022411 H7H 1. 310 437,617 21,742
USD 459, 000 e CALL USD/CAD 07/11/2022 1. 35 2022411 H7H 1. 350 450, 979 (10, 845)
USD 660, 000 = CALL BRL/USD 20/10/2022 5.3 20224E10H 20 H 5. 300 646, 722 3, 148
USD 440, 000 = CALL CAD/USD 11/10/2022 1. 38 20224E10H 11 H 1. 380 441,918 1,521
GBP 382, 000 = PUT GBP/USD 07/10/2022 1.18 20224E10H 7H 1. 180 450, 760 24, 360
GBP 382, 000 e PUT USD/GBP 07/10/2022 1.13 20224E10H 7H 1. 130 431, 660 (5, 849)
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