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BNP Paribas L1

Financial statements at 31/12/2012

Absolute Return Absolute Return

Balanced Growth
Expressed in EUR EUR
Notes
Statement of net assets
Assets 490 052 584 116 343 058
Securities portfolio at cost price 42 145 623 97 500 B96
Unrealised gain/{loss) on securities porifolio 75518 287 238
Securities portfolic ot market value 2 42221 141 97 788 134
Met Unrealised gain on financial instruments 25,10,11 0 0
Cash at banks and fime deposits 7696 478 18 496 555
Other assets 34 965 59 269
Liabilities 1 562 904 4 201 819
Bank overdrafts 293 271 1367073
Met Unrealised loss on financial instruments 291011 295 644 1377093
Other liabilities 973 989 1 547 651
Net asset valus 48 389 680 112 052130
Statement of operations and changes in net
assets
Income on investments and assetfs 101 277 620 245
Management fees 3 232 516 938 136
Bank interest 2190 16 537
Interest on swaops 16 451 119383
Other fees 5 81 944 285126
Taxes 33220 67 941
Performance fees 48 681 25720
Transaction fees 22 27 408 203 252
Distribution fess 0 0
Total expenses 442 412 1 656 095
Net result from investments (341 135) (1035 850)
Net realised result on:
Investments securnties 2 2 589 504 11 804 495
Financial instruments (781 421) (6115 639)
MNet realised result 1 466 948 4 G52 986
Movement on net unrealised
gain/loss on:
Investments securities (82 008) (386 268)
Financial instruments (340 643) (1 666 498)
Change in net assets due to operations 1 044 297 2600220
Net subscriptions/ (redemptions) (4 140 186) (57 217 547)
Dividends paid 7 (87 260) (51135)
i i i
Increase/ ch—::crease] in net assets during (3 183 149) (54 668 462)
the year/period
rlxleT 05:5515 at ’rl:we tl:-egmnmg of the 51 572 820 166 720 601
financial year/period
Reevaluation of opening 0 0
consolidated NAY
MNet assets at the end of the financial 48 389 630 112 052 139

yvear/pericd

The accompanyving notes form an miegral part of these financial statements

Absolute Return

Stability

EUR

102 785 353
87 347 209
101 002
87448 211
0

15 238 876
98 266

2 300 067

268 135
270 201
2261731

00 085 286

178 150

311 827
2449
16 036
176 930
40991
33796
28 022

65
610 116

(431 966)

2169 567
(786 557)
951 044

(210020)
(317 640)

423 354
(24 717 935)
(22274)

(24 316 825)

124302111

99 085 286

Active Click Euro

EUR

o o090 9 o000 0o 9

253199

530 109
3 800

0

110 440
58111
0

76 573
0

779 033
(525 834)

5159 287
(7 546 259)
(2 912 806)

2205 308
(2538 631)
(3 246 129)

(52 203 741)
0

(55 449 870)

554490 870

Page 148



BNP Faribas L1

SM(BARRSY 1 2IRKEEMISEE Bond Currencies Bond Euro Hizh Bond Euro
BEHEEE ExEE World Yield Long Term
USD UsSD ETR EUR EUR
570237 283 307 436 054 217 458 030 617 850 222 101 712 156
531421 281 312 160 559 189 567 167 563 103 604 o1 305 061

11 945 749 21703 050 10 529 928 389463 102 6152 757
543 367 030 333 863 609 200097 095 602 066 706 07 457 818
172 585 4 602 267 3 800 463 0 0

13 302 960 54 808 230 8 668 663 2916 807 1510778
13 394 708 4162 148 4 892 768 12 866 709 2 743 560
2167 573 2 565 642 1258 427 1928197 179 474

0 3 829 658 720 228 0

0 0 0 5237 9 740

2167573 2561 813 599 707 1922732 169 734
568 069 710 304 871 312 216200 562 615922025 101 532 682
9732135 28 581 503 7 639 697 30001 a73 4 309 342
2810475 5782995 1269404 4 441 243 533903
1151 129 556 4 520 g 648 583

0 2794 394 644 892 10 490 0

588 931 088 359 426 562 1030 944 202 520

194 312 799 563 199 145 320 501 62193

0 0 0 0 0

0 23059 53 082 5989 1254

0 57 150 0 12 993 2492

3 594 569 10 575 076 2 507 a5 5 830 308 802 945
6137 266 15 006 427 5042002 34 070 865 3 506 307
5797 246 (138 141) 3 298 697 12 622 733 383 684
661 621 20115 038 744 583) (2 068 021) 105 217

12 5046 133 37083324 7 506 200 44 625 577 3005208
11949 522 51326472 5543 737 69 385 834 9930929
172 585 (32959 373) 4612319 1580219 28510

24 718 240 56 350 423 17 752 262 115 591 630 13 954 737
494 519 213 (151 928 320) 64 113 869 (25380 957) (17 051 378)
(3 177 676) (7 421 719) (2 856 482) (11 978 561) (390 855)
516 059 777 (102 999 616) 79 009 649 78232112 (3 487 494)
52000933 407 870 028 137 190 913 537 680 013 105020178
0 0 0 0 0

568 069 710 304 871 312 216200 562 615922025 101 532 682

The accompanving notes form an mtegrzl part of these financial statemants

Bond Euro
Premium

EUR

270 006 647

233 618 566
38325178
271943 744
0

6 861 039
201 864

6 767 339

0

6 421 964
345375
272239 308

800 704

2102 686
22 849
580258
702252
335808

0

0

203

3 744 056

(2 943 352)

(32 602 753)
8945623
16 600 482)

50 660 472
(5 389 226)

18 670 764
(61 901 753)
(4911 525)

(48 142 514)
320 381 822

0

272 239 308

R |7



Financial statements at 31/12/2012

Expressed in
MNotes

Statement of net assets
Assets
Securities portfolio at cost price
Unrealised gain/(lass) on securities porifolio
Securfies portfolic at market value 2
Met Unrealised gain on financial instruments
Cash at banks and fime deposits
Other aszets
Liabilifies
Bank overdrafts
Met Unrealised loss on financial instruments
Other ligkilities
Net asset value

Statement of operations and changes in net
assets
Income on investments and assets

Management fees
Bank interest

Lad

Interest on swaps

Other fees 5
Taxes

Performaonce fees 4
Tronzaction fees 22

Distribution fees
Total expenses
Net result from investments

MNet realised result on:
Investments secunties 2

Financial instruments

MNet realised result

Movement on net unrealised

gain/loss on:

Investments secunties

Financial instruments
Change in net assets due to operafions
MNet subscriptions/ (redemptions)
Dividends paid 7
Increase/|Decrease] in net assets during
the year/period
Net assets at the beginning of the
financial year/period
Reevaluation of opening
consolidated NAV
Net assets at the end of the financial
year/period

29,1011

29,1011

BNP Paribas L1

Bond Europe
Emerging

EUR

114 976 649

106 669 409
3 967 810
110 637 219
168 954
1143771
3026 705
222197
3769

0

218 428

114 754 452

7 164 182

1 604 955
10 939
35417

304 220
128 750
0

484

1 006

2085771
5078411

2 849 845
(301 147)

7 627 109

11920 312
(498 676)

19 048 745
(7 839 875)
(2 696 651)

8 5121219

106 242 233

114 754 452

Bond Europe Plus

EUR

827 793 977
713430070
31123 267
744 553 337
14 942 043
45 749 841
22 348 756
6 775 049
3480721

0

3 294 328

821 018 928

27 650 037
5112859
32911

4 488 367
1711183
635 816

0

199172
30008

12 210 316
15445721

36055743
(16 616 871)
34 384 503

10118 181
26 121 546

71124 320
51 386 258
(3 411 699)

119 098 879

701 920 049

821 018 928

The accompanyving notes form an miegral part of these financial statements

EnEFES

UsSD

149 706 792

137929 334
5530 608
143 459 942
1725172
2842418
1679 260
6426 807
81 742

0

6 345 065

1432790 085

7023441

1164 770
1024
388 344
392129
178 791
0

11 347

0

2136 405
4 887 036

5641 662
(3 567 368)
6961 130

1235 849
2794 648

10 991 627
(58 909 640)
(1 049 260)

(48 967 273)

192 247 258

143279 985

Bond World

EUR

125050 203

111 829 770
4263 882
116 093 652
0

G 980 986
1975 5865
4167 991
173 919
1208 938
2785134

120882 212

53109050
866 104
3978
698 353
292 883
133 637

L)

34975

L=}

20209030
3 300 020

10011 880
(1932 475)
11379 425

(5 867 355)
(370 256)
5141814
(20 154 689)
(547 249)

(15 560 124)

136 442 336

120882 212

Page 18



HhEHS
BHFES

UsD

S oo o oo oo oo o

151258 637
2396174
4674
230797
860 6758
145 158

0

12 589

73

3 650 143

11 608 494

39155901
968 107

51732502

(2 070 709)
1315 049

50 976 842
(318 019 470)
(2 791 571)

(269 834 199)
269 834 199

0

0

Bond World
Emerging
Corporate

UsD

113 204 794
103 429 413
5805129
109 232 542
0

1700 287
2271 965
412188

0

31511

380 677

112 792 606

4 668 899

444 496
1 810
396 011
108 899
16 551
0

498

0

068 265
3 700 634

(1775 711)
(485 616)
1439 307

13 846 623
280 744

15 566 674
(84 946)
(226 317)

15255411
97 537 195

0

112 792 606

BNP Faribas L1

HEMS St SR

BESEE

USD

1 544 043 008

1699 907 307
88 160 204
1788 067 511
2290111
28102 892
26 482 554
5084 440
52411

0

5932038
1838 958 619

131 747 938

18 931 257
214 114
106 040

3480043
3448 504
0

11924

0

26 191 882
105 556 056

(43 762 177)
9937 424
71 731 303

207045 246
35003 735

313 780 284
(653 642 650)
(30 376 925)

(370 239 291)
2200 197 910

0

1 838 958 619

EXREWE
BESEE

EUR

241 573 8606
221141016
7367 503
228 508 519
1182724
2617 147
9265476
12 402 093
369
0

12491 72
220081773

13778 737
2183730
4330

36 777
454 310
142 539

0

0

18 250

2850936
10 918 801

9 829 573
(1959 344)
18 789 030

(1558 817)

4780739
22010 952
42 306 580
(8277374)

56 040 158
173 041 615

0

220081 773

Convertible
Bond Asia

EUR

[T e B e Y e T T e T e e s T e e Y

113 673
91 657
147

0
24979
11 851
0

728

193

129 555
(15 882)

1279957
(13 270)
1 250 805

(975 040)
1672 289

1948 054
(50 856 459)
0

(48 908 405)

48 908 405

The accompanving notes form an mtegrzl part of these financial statemants

RO 5 228 T 4L A
BEFESE

EUR

62 547 440

60 333 598
702758
61 036 356
271352
615 390
624 348

142 730
43

0

142 685

62 404 716

3125023

836 659
5 883

0

202 504
46 674

0

112 572
0
1227202

1 598 631

1 835197
(1359 859)
2 373 000

7510 860
1029 351

10 914 180
(19 465 785)
(92 696)

(8 644 301)
71 049 017

0

62 404 716

D | O



Financial statements at 31/12/2012

Expressed in
MNotes

Statement of net assets

Assets
Securities portfolio at cost price
Unrealised gain/(lass) on securities porifolio
Securfies portfolic at market value 2
Met Unrealised gain on financial instruments
Cash at banks and fime deposits
Other aszets
Liabilifies
Bank overdrafts
Met Unrealised loss on financial instruments
Other ligkilities
Net asset value

Statement of operations and changes in net
assets

Income on investments and assefs
Management fees
Bank interest
Interest on swaps

Lad

Other fees 5
Taxes

Performaonce fees 4
Tronzaction fees 22

Distribution fees
Total expenses
Net result from investments

MNet realised result on:
Investments secunties 2

Financial instruments

MNet realised result

Movement on net unrealised

gain/loss on:

Investments secunties

Financial instruments
Change in net assets due to operafions
MNet subscriptions/ (redemptions)
Dividends paid 7
Increase/|Decrease] in net assets during
the year/period
Net assets at the beginning of the
financial year/period
Reevaluation of opening
consolidated NAV
Net assets at the end of the financial
year/period

29,1011

29,1011

BNP Paribas L1

Equity Asia
Emerging

UsD

172 977 704
147 168 567
22291 733
169 460 300
0

3482071
35333

441 630

19
0
441 611

172 536 074

3048 720
2927474
1553

0

391 403
116514
0

T12 347
112 578
4 461 869

(1 413 140)

(786 595)
55 324
(2 144 411)

36 152 500
0

34 008 089
(26 397 828)
(80 471)

7 520 700

165 006 284

172 536 074

CER[(= N3
REEE

EUR

322671 363

258143074
50 533 539
308 676 613
0

13 811 362
183 388

683 445

104
0
683 341

321 987 918

6863111

4094 932
1475

0

996 601
241213
0
1153244
5947
6493 412

369 699

1070 028
(36 835)
1402 892

54 274 206
0
55677 008

(7 146 416)
(1 420 703)
47100 979

274 877 939

321 987918

The accompanyving notes form an miegral part of these financial statements

Equity Best
Selection Euro

EUR

657 294 §52

558 465 693
97 139 622
655 605 315
22 696

79 460
1587 381

2 644 808

0
0
2 644 808

654 650 044

13 221 407

4 554 397
819

0

1 682 348
232619
0

1049 998
23703

7 543 854

5677 523

(2 284 913)
(16 058)
3376 552

104 225 910
22 696

107 625 158
156 288 888
(636 995)

263277 051

301 372003

654 650 044

BRI HEREE
REES

EUR

1267 950 013

1 108 364 665
156 540 657
1 264 905 322
0

39353
2985338

5 816 456

53

0

5816403

1262 133 557

22252 482

10450 116
3743

]
3203933
361 168

0
2307091
126 163

16 652 214
5 600 268

15642711
29899
21272878

179 368 460
0

200 641 338
330 872 560
(3 175 286)

537 338612

724704 945

1262 133 557

Page 22



Equity Best
Selection Europe
ex-UK

EUR

500458673

47984 247
10565 289
58 549 536
0

513

498 624
699 090
1035

0

698 035

58 340 583

532454
233927
286

0

114 976

5227

0
B0 583
0

434 000
97 455

1535 083
(48 353)
1584 185

9941 285
0

11 525 470
341230912
(6 099)

45 643 283
12 706 300

0

58 340 583

Equity Best
Selection USA

UsD

90 678 633

81272 599
9 084 280
90 356 879
55491
101 486
164 777
560 588
38

0

360 550
90 118 045

1 695 858

1166121
347

0
330936
70 882

0

119 591
0

1687 877
5011

8047 199
138 174

8193 354

7131 134
98 744

15 423 262
(24 396 624)
(214 934)

(9 188 296)
90 306 341

0

90 118 045

BNP Faribas L1

PEREES

USD

656 080 176

509 944 501
132 391 290
642 335 791
0

13 154 538
1 498 847

3034534
g

0
3034528

653 054 642

18 748 493

10 129 840
4734

0
2077961
431 732

0

1 638 987
480 404

14 763 758
3084740

(26 879 300)
(293 298)
(23 187 858)

151 469 782
0
128 281 924

(61 163 539)
(764 163)

66 354 2122
587 600 420

0

653 054 642

Equity Euro

EUR

465 249 601

394016103
69 688 257
463 704 360
0

433

1 544 808

1909 448
42258

0
1 867 190

463 340 153

14 621 442

1611943
2 460

0

635 103
122043
0

729 289
0

3 100 838
11 520 604

2755310
4490
14 280 404

73 440 093
0

87 720 497
(101 296 153)
(395 823)

(13971 479)
477 311 632

0

463 340 153

EMRRE S

EUR

070052 210
833417938
143 012 803
976430 741
0

27081

3 524 388

3 450619
10224

0
3440 395

076 531501

24195620
4 867 272
6 738

0

1454 683
308 688

0
2878563
45074

0 565 015

14 630 602

37402 728
697 728
51731058

107 236 686
0

159 967 744
64 127 854
(3 969 847)

756 405 840

0

976 531 591

The accompanving notes form an mtegrzl part of these financial statemants

Equity Europe
Consumer
Durables

EUR

72169790
5697 286
1232020
6 929 306
0
217095
70578
282095
31

0

282 064
6934 584

131 958

66 391
102

]

16 673
5156

0

3 806

0

0211128
39 830

108 745
214

148 789

1 150055
]

1298 844
1501 036
(29 863)

2770037
4164 847

0

0934 584

D 3



BNP Paribas L1

Financial statements at 31/12/2012

Equity Europe 2R EEH
Consumer Goods BEES
Expressed in EUR EUR
Notes
Statement of net assets
Assets 18 639 721 213108 514
Securities portfolio at cost price 14 740 829 182 675 348
Unrealised gain/(lass) on securities porifolio 3741 744 29593 154

Securities portfolio at market value 2 18 482 573 212 268 502
Met Unrealised gain on financial instruments 29,1011 0 0
Cash at banks and fime depaosits 109 719 557 164
Other assets 47 429 282 848

Liabilities 33146 565472
Bank overdrafts 0 767
Met Unrealised loss on financial instruments 251011 0 0
Other liakilties 33 146 564 705

Net asset value 18 606 575 212 543042

Statement of operations and changes in net

assets

Income on investments and assefs 452 000 7695126
Management faes 3 256 655 3653083
Bank interest 638 5 366
Interest on swaps 0 0
Other fees 5 59983 835 534
Taxes & 21005 155171
Performaonce fees 4 0 0
Transaction fees 22 11 146 546 830
Distributicn fees 246 62 764

Total expenses 340673 5258 748

Net result from investments 102 327 2436378

MNet realised result on:

Investments securities 2 825 535 (10074 391)
Financial instruments 360 236 686
Net realised result 028 422 (7 401 327)

Movement on net unrealised
gain/loss on:
Investments secunties 1 561 948 48 407 762
Financial instruments 0 9
Change in net assets due to operations 2 490 370 41 006 444
Net subscriptions/ (redemptions) (156 101) (83 056 456)
Dividends paid 7 (103 449) (352 525)
Increose;’{De:creaseJ in net assets during 3 230 820 (42 402 537)
the year/period
NeT C]S.SETS at fl:we tl:-egl'mmg of the 16 375 755 254 045 570
financial year/period
Reevaluation of opening 0 0
consolidated NAY
Net assets at the end of the financial 18 606 575 212 543 042

year/pericd

The accompanyving notes form an miegral part of these financial statements

Equity Europe
Energy

EUR

61 636 642

60 919 938
161 749
61 081 687
0

73 465
481 490
196 522

0

0

196 522

61 440 120

21990 483

1091 748
17 149

0

260 023
70 004

0
205327
0
51

37

4

[

=
A

th
[

3025235
36 340
3 616 812

(1360 875)
0
2255037

(19 048 886)
(578 402)

(17 371 351)

78 811 471

61 440 120

Equity Europe
Finance

EUR

45878 930

46 615 730
(1918 673)
44 697 037
0

1106 057
75 816

211 989

16 793
26 600
168 596

45 666 9241

1039 320

547 143
600

]

133 757
36 853
0
78721
14 963

812 037
227283

(3 698 402)
(369 337)

(3 840 456)

12071 310
(29 840)
5201014

4847924
(282 932)

12 766 006

32900 935

45 6606 941

Page 24



BNP Paribas L1

Financial statements at 31/12/2012

Expressed in

Statement of net assets

Assets
Securities portfolio at cost price
Unrealised gain/(lass) on securities porifolio
Securfies portfolic at market value
Met Unrealised gain on financial instruments
Cash at banks and fime deposits
Other aszets
Liabilifies
Bank overdrafts
Met Unrealised loss on financial instruments
Other ligkilities
Net asset value

Notes

-

29,1011

29,1011

Statement of operations and changes in net

assets

Income on investments and assefs
Management fees
Bank interest
Interest on swaps
Other fees
Taxes
Performaonce fees
Tronzaction fees
Distribution fess
Total expenses
Net result from investments

MNet realised result on:
Investments secunties

Financial instruments

MNet realised result

Movement on net unrealised

gain/loss on:

Investments secunties

Financial instruments
Change in net assets due to operafions
MNet subscriptions/ (redemptions)
Dividends paid
Increase/|Decrease] in net assets during
the year/period
Net assets at the beginning of the
financial year/period
Reevaluation of opening
consolidated NAV
Net assets at the end of the financial
year/period

Lad

Equity Europe

Utilities

EUR

6
7223 766
051 020)
22 172 746
0

408 417
78 167

304 099

228 335
1955

73 809
223551231

1127 303

339 857
44

0

79 615
26 562
0

38 743
0

484 821
042 482

(2485 331)
81279
(1761 570)

2 456 901
(1955)
93 376

2 273 364)

(346 938)
(1926 926)

24 282 157

b
(=]
[#2]
th
th
[
7]
=

Equity Germany

EUR

136 294 740
106 383 040
26 705 993
133 089 033
0

2792957
412750
506 518

§9 227
15438

401 853

135 788 222

4 356 015
2026724
1355

0

473 745
95 189

0

4918
135298

27371220
1 649 686

(1265 372)
531 889
016 203

31226 445
(21 413)
32121235

(22 508 968)
(34 703)

9

N

77 564

126 210 658

135 788 221

BAERE
REEE

The accompanyving notes form an miegral part of these financial statements

BAERE

REES

EUR

34 427 599
30 442 609
2540 902
32983511
0
1213750
230 338
285 889

7
0

285 882
34141710

1 466 717
500 188
386

0

123 133
23201

0

69 650

0

716 558
750 159

1 668 732
(100 064)

2318 827

4374143
44510
(158 686)

4 250 967

20 881 743

34141710

Equity High
Dividend USA

UsD

156 359 316

148 172 447
3996 589
152 169 036
1110572
2812599
267 109
501 308

0

0

801 308

155 558 008

19011186

1639 898
119

]
3521235
77808

0

78 747

13 295
2162 102

749 054

2616126
3412 629

6777 839

64 798
1200 126

8 042 763
117 048 066
(407 402)

124 683 427

30 874 581

155 558 008
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EHEKRR
REES

EUR

31823110

29216 013
1983 182
31199195
498 736
1050092
75 087
240 837

0

0

240 837

32582273

787 3127
315 608
82

0

73 817
24249
0

50 708
0

464 404
322 863

1150 335
(863 772)

600 426

461 349
1162 133

2232 908
12 603 899
(60 346)

14 776 461
17 805 812

0

32582273

HERZES

UsD

363 438 845

309 248 791
48 945 164
358 193 955
0

4 818 807
426 083

1 080 322

0
0
1080322

362 358 523

4 857 744
5378 883
16 523

0

1168 829
212948
0
1605228
456 552
8 835 063

(3 981 219)

20 855 328
(822 131)
16 051 978

54 220 584
0

70 272 562
(13 507 185)
(144 941)

56 620 436
305 738 087

0

362 358 523

BNP Faribas L1

ENERRZEE

USD

154 077 250
129 561 997
23 113 637
152 675 634
0

1 156 908
244 708
718 018

0

0

718018

153 350 232

5
45
3324222
(98 657)

4115327
(44 550)
3072120

7228057
0

11200 177
(2 287 866)
(362 221)

8 550 090
144 809 142

0

153 359 232

Equity Netherlands

EUR

4102251231
417 555775
(3 989 061)
413 566 714
0

5657429
1088

390 090

0

6 100

392 990

418 526 141

13 065 687
874 695
150

0

494 180
69 089

0

214954

0

1 653 068

11 412 619

269 836
2996 823
14 679 278

37 809 496
(3 180 710)

49 308 064
(97 304 917)
(256 018)

(48252 871)
467 079 012

0

418 826 141

Equity Pacific ex-
Japan

EUR

51 021 857
42 474 026
G 559 474
49033 500
0
1921612
67 745
22733
401

0

22332
51000124

0 494 614

442 680
9420

0

199 547
21830
0

898 713
0

10
04

h

-
!

(]
(=]

1
4

=

2

(2]
oy

19 829 347
204 895
24 956 846

11 583 550
0

36 540 396
(243 917 558)
(114 563)

(207 491 725)
258 401 840

0

51000124

The accompanving notes form an mtegrzl part of these financial statemants

REHRRES

EUR

1 504 386 687
1392 874 061
53 357 863
1446231924
0

46 672 035
11452 728

7 468 334
7580

0

7460 744
1496918 353

46 394 042

14 652 482
G4 692

0

4 BB9 383

435 584

0

2609 348

121 685

22773 474
23 620 568

(51 737 563)
(547 152)
18 664 147)

161 186 581
]

132522 434
393707 136
(692 441)

th
th

25537129
071 381 224

0

1496918 353
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Financial statements at 31/12/2012

Expressed in
MNotes

Statement of net assets

Assets
Securities portfolio at cost price
Unrealised gain/(lass) on securities porifolio
Jecunties portfolic at market value 2

Met Unrealised gain on financial instruments 29,10,11

Cash at banks and fime deposits
Other aszets

Liabilities
Bank overdrafts

Met Unrealised loss on financial instruments 291011

Cither iakihties
Net asset value
Statement of operations and changes in net
assets
Income on investments and assetfs
Management fees
Bank interest
Interest on swaps

Lad

Other fees 5
Taxes

Performaonce fees 4
Tronzaction fees 22

Distribution fees
Total expenses
Net result from investments

MNet realised result on:
Investments secunties 2

Financial instruments

MNet realised result

Movement on net unrealised

gain/loss on:

Investments secunties

Financial instruments
Change in net assets due to operafions
MNet subscriptions/ (redemptions)
Dividends paid 7
Increase/|Decrease] in net assets during
the year/period
Net assets at the beginning of the
financial year/period
Reevaluation of opening
consolidated NAV
Net assets at the end of the financial
year/period

BNP Paribas L1

Equity Turkey

EUR

213 330 528

166 3230 413
37 886 544
204 216 957
0

8 670 591
442 980
849 678

2

0

849 676

212 480 850

4 230 535

2 828397
84 813

0

622 356
124 184
0

T11 977
104 610

4476 337
(236 802)

19 714 131
(258 742)
10 218 587

63 335 061
0

82 553 648
2 849 781
(286 090)

85117 339

127 363 511

212 480 850

Equityv USA Core

UsD

1472 886 264

1294363 649
160 059 287
1454 422 936
0

9523138
8940170
457 343

30

0

457 313

14724258021

22080373
2245364
3719

0

1 385038
166 305

0

1314 330
0

5114 756
16 971 617

88 117 709
(236 980)
104 852 346

86 500 880
0

101 353 226
93 124 508
(368 607)

254 109 217

1 188 319 704

1472425911

The accompanyving notes form an miegral part of these financial statements

ZEIZR
REES

UsSD

1367 115 261
1214454023
138242 771
1352 696 794
2103 689

10 748 403
1566 375
3235239

2

0
32351237

1363880 022

18 238 656

14 843 992
1411

0

3 980 800
740 877

0

1180 461
69 294

20 816 835
(2578 179)

59763 126
11393127

68 578 074

106 139 333
2103 689

176 821 096
164 736 057

(2 674 556)
338 882 507

1024997 425

1363 880 022

ZENE
REES

UsD

277 470 680
256 607 777
15726 959
272334736
73953

4 381 349
G670 442

853 302

19

0

853 283
276 617 378

4 316 209

2984832
224

]
827700
121 325
0

479 025
37 404

4 450 510
(133 601)

14 380 174
(83 822)
14162 751

16 030 770
115137
30 308 658
1042 713
(146 693)

31 204 678

245412 700

276 617 378
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Equity World

EUR

135 881 853

129 481 918
4961 003
134 442 921
0

1103019
335913
207 180

0

0

207 180
135674 673

4 685 780
1391977
3361

0

346 981
79743

0

262 465
0

[

284
401

-]

]

2

=
[ 5]

53

13 072 550
(1297 636)
14 176 167

(7338 513)
0

6 837 654
(99 662 597)
(414 604)

(93 239 547)
228914 220

0

135674 673

BNP Faribas L1

Equity World

Egl:ml'l“‘]]rld. Consumer cEqmr}' “‘ct:']]dd giﬁﬁizi%
iotechnology Durables onsumer Goods =

EUR EUR EUR UsD

0 34 580 125 01 439 304 800 794 017

0 28 145 094 55 189 927 713 448 629

0 6219629 4 736 620 B3 212 867

0 34 364 723 59926 547 796 661 4946

0 0 0 0

0 76 011 460 108 10334 297

0 139 391 1052 649 2801124

0 115 080 1013280 10 508 504

0 5 a3 8 805218

0 0 0 0

0 115075 1013217 1 703 286

0 34 465 045 60 426 024 700 288 413

205 431 600 620 1731 433 16 939 106

275271 532746 998 952 10 639 213

1 004 427 622 67 115

0 0 0 0

66 136 127 037 244 593 2955170

18 185 27405 37050 424 271

0 0 0 0

203 394 75597 176 308 4 707 846

0 4205 0 75605

563 000 767 417 1477 525 18 569 220

(268 559) (166 797) 253008 (1930 114)

27004 216 2420712 10 180 853 (22 661 662)

165 144 (36451) (168 591) (491 637)

26 200 801 2217 464 10 266 170 (25083 413)

(15077 663) 3349 505 (4 362 081) 160 862 399

0 0 0 (402)

11823138 5 566 969 5004 089 135778 584

(100 032 795) (2 559 275) (18 867 912) (263 027 202)

0 (74 735) (480 613) (1 681 95a6)

(88 209 657) 2032050 (13 444 436) (128 930 574)

88 200 657 315320806 73870 460 023 218 087

0 0 0 0

0 34 465 045 60 426 024 700 258 413

ocmpanving notes form an miegral part of these financial statemants

EIKAETR
REES

EUR

201 5459051

156 343 958
13 857 871
200201 829
0

765 459
578 663
966 579
9228

0

957 351
200579 372

458258178
32721250
842

0

791 900
170 487

0

148 583
38905

4 442 967

3851211

68 105
25586
478 002

(3256 513)
]

(2 777 611)
(61137 737)
(2291 437)

(66 206 785)
266 786 157

0

200579372
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BNP Paribas L1

Financial statements at 31/12/2012

Expressed in

Statement of net assets

Assets
Securities portfolio at cost price
Unrealised gain/(lass) on securities porifolio
Securfies portfolic at market value
Met Unrealised gain on financial instruments
Cash at banks and fime deposits
Other aszets
Liabilifies
Bank overdrafts
Met Unrealised loss on financial instruments
Other ligkilities
Net asset value

Notes

-

29,1011

29,1011

Statement of operations and changes in net

assets

Income on investments and assefs
Management fees
Bank interest
Interest on swaps
Other fees
Taxes
Performaonce fees
Tronzaction fees
Distribution fess
Total expenses
Net result from investments

MNet realised result on:
Investments secunties

Financial instruments

MNet realised result

Movement on net unrealised

gain/loss on:

Investments secunties

Financial instruments
Change in net assets due to operafions
MNet subscriptions/ (redemptions)
Dividends paid
Increase/|Decrease] in net assets during
the year/period
Net assets at the beginning of the
financial year/period
Reevaluation of opening
consolidated NAV
Net assets at the end of the financial
year/period

Lad

EIREF
REES

EUR

32 890 427

29 123 482
3 539 827
32 663 309
0

194 063
33055

89 297

4 798

0

84 499

32801130

760 023
307 492
331

0

121 375
30949
0
39154
0

6990 301
66 722

936 267
3445
1 006 434

6234114
0

7 240 548
(6 766 102)
(571 538)

(97 092)

32 808 222

32801 130

EIREEEE
REES

EUR

180 972 967
158 096 943
22 332 807
180 429 750
0

296 8§31
246 386

706 736

1
0
706 735

180 266 231

3 500 601

2716194
774

0

663 823
211708
0

247 990
17 574

3 858 063
(267 462)

12178 534

98 162
12 009 234

(793 414)
69 843 448

110 422 783

180 266 231

The accompanyving notes form an miegral part of these financial statements

Equity World
Industrials

EUR

7629 915

6 162 661
1 448 047
7610708
0

1281

17 926
19 635

6 620

0

13 015

7610 280

196 540

150 447
24

0
35144
6254
0

10 207
0

202 076
(5 530)

726 202
(4217)
716 455

582 370
0
1298 825

(3583487)
0

(2 284 662)

0 8594 042

7 610 280

EIR(ERE
REES

EUR

149020 563

143 006 567
448 545
143 455 112
25677

947 417

4 582 357
200 190

38 846

0

231 344

148 730 373

1 411 524
670994
655

]

192 507
41 363

0

180 630
4 581

1 090 930

320 894

4 795 568
(43 361)
5073101

(1 906 196)
25 677
3192582
107 499 440
(97162)

110 594 860

35135513

148 730 373

Page 30



EIRRM
REESE

EUR

119126 098

101 343 215
15444 630
116 787 865
0

181 735
2157398

1496 196
35

0

1496 141

117 630 802

21663 601

1779 046
273

0
415716
82412

0

65 449

0

21342 8%
320705

3837634
(32 162)
4126177

7286 098
0

11 412 275
(10 346 692)
(76 038)

089 545
116 641 257

0

117 630 802

M
REES

EUR

56 767 115
50192 549
6402 883
56 595 432
0

169 748
1935

159 065

]

0

159 059

56 608 050

716 431

984 758
337

0

238 244
60 711

0

101 425

5 566
1391 041
(674 610)

7615510
48 235
6 080 135

(1 848 705)
0

5140 430
(17 643 267)
(84 467)

(12 587 304)
69 105 354

0

56 608 050

BNP Faribas L1

Equity World
Telecom

EUR

66 285 080

60 758 187
4956 381
65 714 568
0

291 498
279923
547 063
421

0

546 642
65 738 926

3479678
1254 145
2994

0

296 165
90 457

0

211 259
0
1855020

1624 658

7461911
81 087

0 167 650

(2 663 917)
0

6 503 739
(33 731 905)
(522 677)

(27 750 843)
93 480 769

0

65 738 926

E$2UNGE=E S
REES

EUR

]
S
[}

th

Lh =~ Lh tn
[
=]
aws 4
I Y
B3 o
Ch'u'-"_h tn
= 6

[RS]

0

35107
153 627
253747
14

0

253733
52 620 608

2328341

908 005
617

0

217 610
43747

0

127 266
0

1297 245

1031096

(132 431)
(52 093)
846 572

(873 957)
0

(27 385)
(15 087 624)
(778 036)

(15 893 045)
68 513 653

0

52 620 608

Flexible Active 20

EUR

[T e B e Y e T T e T e s s T e e Y

3423
5110
84

0
2320
86
0
1 964
0

9 564
(6 141)

25246
1903

21 008

13 635
0

34 643
(4 780 861)
0

(4 746 218)

4 746 218

The accompanving notes form an mtegrzl part of these financial statemants

Flexible Expertise
Patrimoine

EUR

[T e R e T e T v Y e e s Y e e Y e

46 254
17 144
14

0
8228
257
39330
21246
0

86 219
(30 965)

361 M7
144 059

465541

187 650
1200

654 391
(10 354 370)
0

(9 699 979)

9 699 970

P 3]



BNP Paribas L1

Financial statements at 31/12/2012

Lifecycle 2035 Lifecycle 2035
Expressed in EUR EUR
Notes
Statement of net assets
Assets 11 088 961 0
Securities portfolio at cost price 10299 279 0
Unrealised gain/(lass) on securities porifolio 553 902 0
Securities portfolic at market value 2 10 853 181 0
Met Unrealised gain on financial instruments 29,1011 2 555 0
Cash at banks and fime deposits 159117 0
Other assets 74 108 0
Licbilities 56 728 0
Bank overdrafts 0 0
Met Unrealised loss on financial instruments 251011 0 0
Other lickilities 56 728 0
Net asset value 11 032233 0
Statement of operations and changes in net
assets
Income on investments and assets 144 795 67 881
Management fees 3 67 983 31025
Bank interest 180 41
Interest on swaps 649 17
Other fees 5 10129 4 598
Taxes 6 3453 1462
Performance fees 4 0 0
Transaction fees 22 12 845 3863
Distribution fees 0 0
Total expenses 952390 41 004
Net result from investments 49 556 26877
Net realised result on:
Investments securnties 2 130 783 270993
Financial instruments (7115) (1721)
Net realised result 173 224 206 149
Movement on net unrealised
gain/loss on:
Investments secunties 343 361 (132 260)
Financial instruments 2479 (47
Change in net assets due to operations 519 064 163 342
Net subscriptions/ [redemptions) 6 6590 278 (2 561 255)
Dividends paid 7 0 0
i H H
Increase/ lDe:creoseJ in net assets during 7208 342 (2 307 413)
the year/period
NeT C]S.SETS at fl:we tl:-egl'mmg of the 1873 80] 3 307 413
financial year/period
Reevaluation of opening 0 0
consclidated NAY
Net assets at the end of the financial 11 032 233 0

year/pericd

The accompanyving notes form an miegral part of these financial statements

Lifecycle 2040

EUR

o oo o O oo o oo o

34 559

347 246
(2 314)

379 401

(170 538)
(61)
208 892

(3302 535)
0

(3 093 643)

3093 643

rEAaESR1

EUR

17015174
15018 353
515 601

15 533 954
0
1126137
355083
357118

0

1306
355812
146 658 056

370274
1757594
128

2
35247
11473
0

143

0

222787

156 487

279 261
(9 344)
426 404

542 860
(2 863)
966 401

(3 204 977)
0

(2 328 576)

15 986 632

16 658 056

Page 34



RTHSESE 2

EUR

50 464 398
45322 809
2048 690
47371 499
0
2472770
620 129
556 419

0

3248
353171
49 007 979

1217 086
507 543
300

15

101 772
33 694

0

25623

0

008 047

545139

1 663 466
(29 366)
2182239

1386 441
(6 767)

3561 913
(5 692 913)
0

(2 131 000)
52038979

0

49 007 979

mAMASESE 3

EUR

247 062170
225 483 932
13 618 634
239102 566
0

4 698 606

3 260 998

1 641 837

0

15943
1625894
245420 333

7275716
3075178
1218

87

616 327
164 907
0
255415
0
4113132

3 162 5584

12 830 287
(183 249)
15 800 622

6 770 074
(32197)

22 547 499
(21 958 879)
0

588 020
244 831 713

0

245420 333

BNP Faribas L1

HEHSEE 4

EUR

245 406 830
225740514
13 628 281
239 368 795
101 084
3714 103
2312877

1143 068

0
0
1 143 068

244 353701

7 469 621
3 090 704
1913

28 824
619 428
162 960

15 841 653
(182 188)

18 855 965

3 817070
89 636

22762 671
(20 683 987)
0

2078 684
242275107

0

244 353701

BRESGEES

EUR

68 842 700
63 840 726
3527202
67 367 928
32160
1020 606
422012
345254

0

0

345 254
68 407 452

2063 431

1037 987
1220
8515

173 358
45210
0
144 656
0

1 410946
652 485

5793 736
(68 551)
6377670

(250 308)
30 734

6 158 096
(6 103 389)
0

54 707
68 442 745

0

68 497 452

ENESES6

EUR

19 067 408

18 274 385
537922
18 812 307
0

215 634
39557

60 898

0

0
60 898

19 006 600

551 346

296292
342

0

49 983
12531
0
48723
0

410 871
140 475

1877795
(17 168)
2 001102

(636 508)
(7
1364 587

(2 395 738)
0

(1031 151)
20 037 751

0

19 006 600

The accompanving notes form an mtegrzl part of these financial statemants

OBAM £ 3k
REEE

EUR

310 945 544

294791 241
12050 125
306 841 366
0

3217189
886 989
2045029

0

0
20458029

308 897 515

6 288 055
4646 618
119 845

0
1219345
353 610

0

962 543
6778

7 308 730

(1 020 684)

(68 231 397)
(514 139)
(69 766 220)

101 635924
]

31 869 704
(150 423 355)
(2 542 793)

(121 096 444)
429 903 950

0

308 897 515




Financial statements at 31/12/2012

Expressed in
MNotes

Statement of net assets

Assets
Securities portfolio at cost price
Unrealised gain/(lass) on securities porifolio
Securfies portfolic at market value 2
Met Unrealised gain on financial instruments
Cash at banks and fime deposits
Other aszets
Liabilifies
Bank overdrafts
Met Unrealised loss on financial instruments
Other ligkilities
Net asset value

Statement of operations and changes in net
assets
Income on investments and assets
Management fees
Bank interest
Interest on swaps

Lad

Other fees 5
Taxes

Performaonce fees 4
Tronzaction fees 22

Distribution fees
Total expenses
Net result from investments

MNet realised result on:
Investments secunties 2

Financial instruments

MNet realised result

Movement on net unrealised

gain/loss on:

Investments secunties

Financial instruments
Change in net assets due to operafions
MNet subscriptions/ (redemptions)
Dividends paid 7
Increase/|Decrease] in net assets during
the year/period
Net assets at the beginning of the
financial year/period
Reevaluation of opening
consolidated NAV
Net assets at the end of the financial
year/period

29,1011

29,1011

BNP Paribas L1

Opportunities
Euro Plus

EUR

o DoOo @ oooooo @

1773123
650 855
237
3325
136 171
52132

0

5151
402 874
1280 745

492 378

(1064 193)
(128 084)

(699 899)

1 188 340
1534

489 075
(120 771 785)
(1527)

(120 283 337)

120 283 337

ZEHENES

UsD

481178 422

421 349 740
14 473 855
435 823 595
1081279
43 752 553
520995

4 330 987

293 298
0
4037 689

476 847 435

8210413
9333429
355 881
0
2406324
395271
0

1823 488
188 170

14 502 563
(6 276 150)

121 612 527
(56 766 184)
58570193

(107 339 648)
10 173 606
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Background

The global economy had its ups and downs in the past year. The global economy slowed during the summer, just as it
did in the previous two years. The eurozone sank back into recession and during the past six months it became clear that
the stronger core countries were not immune. The same goes for several Asian economies. Growth in the US held up a
bit better, although it was far from strong. Equity markets fell in the first part of the reporting period, but recovered after
it became clear that more monetary stimulus was underway. A new bond-purchase programme by the European Central
Bank (ECB) capped Italian and Spanish bond yields.

United States

The US economic growth slowed in the first half of the year. In the second quarter growth was only 1.3% Quarter on
Quarter (QoQ) annualised, down from a modest 2% in the first. In the third quarter growth accelerated to 3.1%, but this
was largely based on one-offs in defense spending and inventory accumulation. Fourth-quarter data have yet to be
reported, but are likely below those in the third quarter. The slowdown was also visible in the labour market, where job
growth fell from a monthly average of 226 000 in the first quarter to only 67 000 in the second. But in the second half
job growth accelerated to 160 000 per month on average. The housing market, where construction activity, sales and
even prices continued to stage a gradual recovery was clearly a bright spot. Leading indicators such as the Institute of
Supply Management (ISM) indices and consumer confidence fell during the summer, with the ISM-manufacturing
index pointing to contraction from June through August. These indicators improved only modestly towards the end of
the year. Durable goods orders actually declined. Towards the end of the year the debate about fiscal policy took centre
stage. A deal to avoid some tax hikes and spending cuts was agreed, but taxes will still go up for the majority of US
households. Automatic spending cuts and the government debt ceiling were not properly addressed.

Europe

The slight improvement in the eurozone economy in the first quarter (flat Goodrich Petroleum, GDP, growth instead of
a decline of 0.3% QoQ as in the final quarter of last year) did not last in the second quarter. In the second quarter GDP
fell by 0.2% QoQ. Falling consumption and business investment were only partially compensated by an increase in net
exports. GDP fell again in the third quarter. The Economic Sentiment Index fell consistently during for eight straight
months through October and the Purchasing Managers Index (PMI) manufacturing index has been firmly in contraction
territory for several months. In German the Institut fiir Wirtschaftforchung (Ifo) index fell, as well as France’ Institut
national de la statistique et des études économiques (INSEE) index. November and December showed broad based
improvements in leading indicators, but the level suggest that the economy will weaken before it gets better. The
recessions in Southern eurozone member states actually deepened. The sovereign crisis flared up again late last year and
in June and July, when Spanish and Italian two and ten-year yields surged. Deposit flight from Spain intensified during
this period. To combat the crisis, the ECB in December 2011 and February 2012 issued a total of more than EUR 1 000
billion of three-year loans to the banking sector. About half of this was new liquidity; the other half was used to repay
shorter-term loans. These loans alleviated funding difficulties for eurozone banks and enabled them to buy government
bonds. This led to a decline in risk spreads, especially in Italy and Spain, but only temporary. From March onwards
Spanish and Italian yields started to increase again. Spain was promised up to EUR 100 billion from the bail out funds
to recapitalise its banking sector. However, uncertainty about the amounts needed (independent stress tests showed
about EUR 60 billion, but doubts remained about the assumptions used) and where the debts would end up (will the
Spanish state be liable or will it go directly from the bail out funds to the banks), prevented a strong relief. At the end of
July ECB-President Draghi said the ECB will do whatever it takes to support the euro. In September these words were
followed with the announcement of a new bond-purchase programme. In this programme the ECB will buy bonds in the
secondary market after a country applies for support for a bail out. In that case the conditionality issue is solved and the
bail out fund could buy bonds on the primary market. In case of a default bonds bought by the ECB will be equally
treated with private investors’ holdings. The new programme led to stabilisation in peripheral bond markets.

Japan

In the first quarter Japanese GDP growth bounced upward from a weak final quarter of 2011 due to stronger
consumption growth and surging government investment spending. However, growth fell back significantly in the
second quarter and the economy contracted significantly in the third quarter. As leading indicators and industrial
production weakened further in the third quarter, it looks unlikely that growth has improved. Japanese exporters face
weaker demand from abroad (Europe, Asia) and must cope with a strong yen. A landslide victory by the LDP in
elections for the lower chamber of parliament presaged announcements of additional fiscal and monetary policy
stimulus.
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Emerging markets

Emerging markets have not been able to escape from the slowdown in developed economies. Leading indicators and
real indicators like exports and industrial production have weakened Inflation trended lower, which enabled several
central banks to ease monetary policy. The growth slowdown in China, primarily driven by net exports but also visible
in industrial production and retail sales, has raised fears for a hard landing of the Chinese economy. Especially as signs
have mounted the China’s property bubble is deflating quickly. Thus, Chinese authorities announced a range of fiscal
and spending measures to stimulate the economy. Leading indicators improved a bit in a range of emerging economies
towards the end of the reporting period. In China real indicators also improved, but exports from several other emerging
economies remained under pressure.

Monetary policy

During the last twelve months the US federal funds target rate was held within the range that had been in force since
December 2008 (0-0.25%) and the Federal Reserve Bank of New York (Fed) did its utmost to convince traders and
economic agents that it will keep its interest rates very low for a very long time. From the very beginning of 2012 Ben
Bernanke hammered out a downbeat message on the economic situation and in particular on employment, in order to
make observers understand that monetary policy will remain accommodative for as long it takes and may even be eased
further if need be. Expectations of a new phase of quantitative easing (QE3) gradually increased, but in June Bernanke
merely extended “Operation Twist” (sales of short-dated and purchases of longer-dated securities). It was not until
September that new quantitative easing measures were finally announced. The new securities purchase programme
(mortgage-backed securities this time) is likely to be extended beyond the end of the year if the labour market does not
improve “substantially”. This undertaking gives a new dimension to these non-conventional measures. At the end of the
last meeting of the year, the Fed said that it would continue to purchase mortgage-backed securities (MBS) at a rate of
40 billion dollars a month and will purchase longer-term Treasury securities (45 billion dollars a month) once Operation
Twist comes to an end. It also modified its message concerning keeping interest rates low and is no longer committing
itself to a calendar date but to quantified employment and inflation targets. The federal funds rate will be kept low as
long as the unemployment rate remains above 6.5% and inflation expectations do not exceed 2.5%. Ben Bernanke
stated that the Fed would not react automatically to breaches of these limits.These monetary policy decisions must be
seen in the context of low inflation (1.8% year-on-year in November; 1.9% excluding food products and energy), which
will allow accommodative conditions to be maintained for a long time.

In 2012 the European Central Bank (ECB) cut its main interest rates by 25 bp in early July, bringing the refi rate down
to 0.75% and the deposit facility rate to 0%. These unprecedented levels represent a reversion to a more accommodative
monetary policy since the arrival of Mario Draghi as head of the ECB in November 2011. Two non-conventional
elements will probably epitomise this “new” ECB. Firstly, the refinancing of the banks through 3 year Long Term
Refinancing Operation (LTROs) (an operation announced in late 2011, then conducted in December and February),
which saw euro zone banks borrow more than 1,000 billion euros. Some of this liquidity was used by Spanish and
Italian banks to buy back sovereign debt, which helped to bring about a marked easing of yields across all maturities.
Furthermore, the ECB had no further recourse to its government bond purchase programme Securities Markets
Programme (SMP) from March. Secondly, and this was undoubtedly the most striking event, in July Mario Draghi
declared that the ECB was “prepared to do whatever it takes” to preserve the euro. This pledge was given at a time
when the economic situation appeared very depressed and worrying news was following worrying news in the euro
zone (downgrading of Italy’s rating, outlook for Germany reduced to “negative”, tightening of periphery country yields,
concerns about Spain’s autonomous regions, rumours of a Greek exit and so on), causing periphery yields to tighten
substantially. It took until 6 September to obtain more details on the modalities of the future purchases of government
bonds mentioned during the summer. Draghi confirmed that, in order to ensure the proper transmission of monetary
policy, the ECB was prepared to make purchases on the secondary market of short-dated (1-3 year) bonds of countries
that have requested assistance from the European stabilisation mechanisms (European Financial Stability Facility,
EFSF, then European Stability Mechanism ESM) and comply with the conditions attached to these loans. The new bond
purchase programme, dubbed OMT (Outright Monetary Transactions), is meant to be more transparent than its
predecessor and should be more effective. Over the months that followed, Draghi also linked the hesitant return of
confidence in the euro zone to the OMT announcement. Purchases of government debt under the OMT scheme have not
actually been activated, since the Spanish government has still not requested assistance from the European support
funds. All the same, more traditional monetary policy continues to play its usual role. The ECB revised its growth and
inflation projections sharply downwards in December, reawakening expectations of an early cut in the refi rate.
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Nevertheless, the main members of the Executive Board did their utmost to temper these expectations by virtually
ruling out a move to a negative deposit rate. For the time being the low level of official interest rates has had no
significant impact on the distribution of credit, which remains sluggish. The absence of inflationary pressure
(underlying inflation was 1.4% in November, its lowest since September 2011) will obviously enable an
accommodative monetary policy to be maintained.

Currency markets

The EUR/USD exchange rate began the year at a relatively low level (less than 1.28 in the first few days of January)
due to the two cuts in interest rates by the ECB in the autumn of 2011, expectations of a continuation of the trend and
the downgrading on 13 January of the ratings of nine European countries by Standard & Poor’s. The exchange rate
nevertheless recovered rapidly, to fluctuate within a wide range (1.30-1.35) until late April, according to comments
from central bankers (downbeat for the Fed, more confident for the ECB). This performance reflects the hesitation that
characterised trading and the changes in investors’ attitude to risk. On the one hand, the dollar suffered from doubts
about US growth and expectations of additional monetary easing measures from the Fed. On the other hand, the euro
was adversely affected by the revival of concerns about the sovereign crisis and the marked deterioration in the
European economic situation. It was these factors that eventually carried the day in the minds of investors, dragging the
EUR/USD exchange rate down below 1.25 in May (its lowest since mid 2010) as a result of fears about the Spanish
financial system and procrastination over the recapitalisation of banks. Following a consolidation period in June on the
occasion of the summit of heads of state and government in Brussels, the exchange rate started heading south again. The
dollar then profited from poor statistics, which reawakened fears about global growth and therefore reduced risk
appetite, while the euro was affected by the cut in key interest rates by the ECB in July (which had been expected,
though) and especially by the negative outlook on growth presented by Mario Draghi on this occasion. The exchange
rate fell below 1.2050 on 24 July. With effect from Mario Draghi’s declarations affirming, on 26 July, that the ECB
“would do whatever it takes” to save the euro, the EUR/USD exchange rate mainly moved in accordance with the “risk-
on/risk-off” regime rather than the growth differential, changes in ECB monetary policy or even political events in
Europe. This explains why the exchange rate appreciated steadily during the second half of the year (regaining just
under 10% from its low), to exceed 1.32 at times towards the end of the period, as the dollar was adversely affected by
the laborious negotiations on US budget policy. The euro, underpinned on the other hand by a sovereign crisis climate
that was regarded as having been “eased” following the Greek debt restructuring agreement, ended the year at 1.3184
dollars, up 1.5% on end 2011.

From the start of 2012, the Japanese authorities issued repeated statements expressing their deep concern over the
appreciation of the yen and denouncing “speculative buying”. On 14 February the Bank of Japan (BoJ) made an
unexpected announcement, setting itself an inflation target (1% in the medium term). This announcement allowed the
USD/JPY exchange rate to reach 84 on 15 March (its highest since April 2011), before stabilising and then falling back
a little in the run-up to the end of the Japanese fiscal year, which traditionally gives rise to the repatriation of capital.
Thereafter, the BoJ’s strategy was thwarted from April onwards, when turbulence on the financial markets and concerns
about the European sovereign crisis caused investors to seek what they regarded as safe-haven currencies. Despite the
always assertive statements and regular increases in the securities purchase programmes, the USD/JPY exchange rate
stabilised within a range of 78-80 into October. The yen then embarked upon a downward trend in anticipation of a new
monetary easing in response to the deterioration of the economic situation. The fall in the value of the yen gathered pace
in November upon the announcement of early general elections, and again in December, following the landslide victory
of the Liberal Democratic Party. The pledge given by the new Prime Minister, Shinzo Abe, to insist that the BoJ adopt a
much more aggressive securities purchase policy was judged credible by traders. In late December the BoJ increased its
purchase programme, as it had done in October. The new Finance Minister declared that he wanted the inflation target
to be doubled (from 1% to 2%) from January. Inflation was 0.5% year-on-year in November. The USD/JPY exchange
rate ended the year at 86.49, its highest level since the summer of 2010 and up 12.4% over the twelve months.

Bond markets

US government bonds yields fell over the last twelve months, mainly due to a mixed message on economic growth and
the actions of central banks in both the United States and Europe. The 10 year T note yield fluctuated within quite a
wide range (1.80%-2.40%) until April before easing again on the back of poor equity market performances. The yield
fluctuated between 1.60% and 1.85% from August onwards until the end of the year.
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The deteriorating economic situation, the marked slump in equities in the second quarter, expectations of new
quantitative monetary policy measures from the Federal, then the actual announcement of these measures account for
the fact that long yields were lower than at the start of the year. “Operation Twist”, designed to re balance the Fed’s
balance sheet by selling short-dated and buying longer-dated securities, was continued throughout the whole year,
which helped to keep long-term interest rates at low levels. It is noteworthy that the “climate” on the other side of the
Atlantic exercised a growing influence on the US bond market depending on whether investors were seeking safety or
not. The changes recorded during the summer provide an illustration of this pattern.

The US 10 year yield recorded a new all-time low of 1.38% on 25 July (during trading) because of the renewed
difficulties of the euro zone. Conversely, at times it climbed back above 1.80% in mid August as a result of the relief
afforded by the words of Mario Draghi in late July declaring that the ECB would do whatever it takes to save the euro.
The 10-year T note yield ended the year at 1.76%, an easing of 12 bp on end 2011. The announcement by the Fed in
December that it would be continuing its purchases of securities in 2013 was widely expected and had no lasting effect
on long yields, which ended the year 12 bp below the level prevailing at end 2011 for 10 year maturities.

The German 10 year Bund yield (1.83% at end 2011) fluctuated with no clear trend between 1.80% and 2.10% into
April before easing considerably, due to its role as a safe-haven investment in response to the difficulties being
experienced by equities, new anxieties over the sovereign crisis and the deterioration in the economic situation. Fears
about euro zone growth and the revival of expectations of a cut in official interest rates by the ECB and/or new non-
conventional measures fuelled the decline in yields on euro zone benchmark bonds. The difficulties experienced by the
equity markets in the 2nd quarter further strengthened appetite for these “safe-haven” investments. Trading was driven
by fluctuations in risk appetite with each passing worrying development in the sovereign crisis during the first part of
the year (concerns about Spain’s ability to meet its budget deficit reduction undertakings, fears of the crisis spreading to
Italy, political stalemate in Greece and so on).

Generally speaking, investors, not very convinced by the solutions proposed, tended to fall back on German bonds.
Consequently the 10 year Bund yield recorded a low of 1.17% on 20 July as “periphery” yields (Spanish and Italian)
reached new highs. The calming statements from Mario Draghi on the sustainability of the euro allowed BTP and bono
yields to ease, without this return to favour being accompanied by any serious rise of Bund yields. The Bund yield
ended the year at 1.32%, 51 bp lower than one year earlier, despite the recovery by equities in the final months of under
review and the growing feeling that the European authorities have a better grip on the crisis. Periphery markets saw a
marked easing of yields, thanks mainly to the ECB’s pledge to buy government bonds, subject to conditions. This new
instrument, dubbed OMT, was not activated, but by removing systemic risk, it did allow Italian and Spanish yields to
ease considerably from the summer onwards. It should be noted once again that this phenomenon did not operate to the
detriment of German bonds (or even French bonds, which are also considered a euro zone benchmark bond). The 10
year OAT yield eased by 115 bp over the twelve months, to end the year at 2%. Investor caution manifested itself in an
appetite for short-dated German bonds: the 2 year yield fluctuated around zero throughout the whole of the second half
of the year, dropping into negative territory in July and August and then again in November and December.

Equity markets

The start of the 2012 was marked by a continuation of the rebound that occurred in the autumn of 2011. Up to March
the enthusiasm of investors was fuelled by news that was regarded as rather encouraging on US growth and especially
by the assurance that the liquidity provided by central banks would not dry up. This subject of central bank liquidity
dominated trading throughout the whole year and was a significant factor in the fine performance of equities. In
particular, the action taken by the ECB (massive 3-year lending — LTROs — to the banking sector) permitted a crucial
easing of financial conditions which benefited risk assets. Spring saw this movement partly called into question due to
new doubts about the health of the global economy and renewed anxieties about the European sovereign crisis (centred
on Spain and Greece), which exerted downward pressure on financial markets (equities and periphery bonds) up to July.
These factors persuaded central banks to renew their pledge to support activity and to ensure the smooth operation of
the financial markets. Their public statements, which culminated in the announcement of new quantitative easing
measures in September, reassured investors and enabled equities to have a good summer. The role played by the ECB
was decisive. On 26 July the European sovereign crisis appeared to be reaching new heights, with fears about a number
of periphery countries and the Spanish banking system, the steep tightening of the long yields of the countries in
question and even question-marks over the consequences for Germany of its participation in the support mechanisms. It
was then that Mario Draghi came out with a “magic formula” that triggered off the rebound by equities. The President
of the ECB declared that it was “ready to do whatever it takes to preserve the euro”, opening the way to purchases of
sovereign bonds, which would eliminate liquidity risk in the euro zone.
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BNP Parilbas L1

Manager's report

The rise in equities took place, however, in thin trading and somewhat bumpy, given that many problems remained
unresolved.Quarterly performances sum up quite faithfully the state of mind of investors over the year just ended: the
MSCI AC World index (expressed in dollars) gained 11.3% in the 1st quarter, shed 6.4% in the 2nd, regained 6.2% in
the 3rd and finally managed to rise by 2.5% in the last quarter. There were large geographical disparities in the 4th
quarter that correspond as much to the reality of the moment (greater anxieties about the US situation, an “easing” of
the European crisis) as to making up for past developments.

US indices, which were adversely affected in October by disappointing company results and then by the stalemate in the
budget debate, fell over the quarter (1% for the S&P 500). The Tokyo Stock Exchange, on the other hand, soared
(+17.2% for the Nikkei 225), mainly as a result of the depreciation of the yen due to the prospect of seeing the new
Conservative government demanding the implementation of a very accommodative monetary policy. For their part,
European markets recorded substantial growth over the quarter (+7.4% for the Eurostoxx 50), as investors chose to
return to these assets following news on the sovereign crisis front that was reckoned to be less worrying and despite a
marked deterioration in the economic situation, including in Germany. By end December the main European indices
had thus climbed back to their highest levels since July 2011.

Over the twelve months the MSCI AC World index of developed equities posted growth of 13.2% in euros, while the
emerging markets rose by 13.1%. The performances on either side of the Atlantic were in favour of European equities,
which gained 13.3%, while US equities were up by 10.9%. Among the major developed markets Japan appears as the

big winner, but due to a sharp fall in the yen, it gained only 3.6% in euros. Given the easing of financial conditions
allowed by the efforts of central banks, financial stocks outperformed in 2012, especially in Europe.

The Board of Directors

Luxembourg, 31 January 2013

Note: The information stated in this report is historical and not necessarily indicative of future performance.
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Audit report

To the Shareholders of
BNP Paribas L1

We have audited the accompanying financial statements of BNP Paribas L1 and of each of its sub-funds, which
comprise the statement of net assets and the securities portfolio as at 31 December 2012 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 Directors of the SICAV for the financial statements

The Board of Directors of the SICAV is responsible for the preparation and fair presentation of these financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation of the
financial statements and for such internal control as the Board of Directors of the SICAV determines is necessary
to enable the preparation of financial statements that are free from material misstatement, whether due to fraud
Or eITOor.

Responsibility of the “Réviseur d’entreprises agrée”

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 judgment 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 SICAV, as well as
evaluating the overall presentation of the financial statements.

PricewaterhouseCoopers, Société coopérative, 400 Route d’Esch, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F:+352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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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 L1 and
of each of its sub-funds as of 31 December 2012, and of the results of their operations and changes in their net
assets for the year then ended in accordance with Luxembourg legal and regulatory requirements relating to the
preparation of the financial statements.

Other matters

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.

PricewaterhouseCoopers, Société coopérative Luxembourg, 10 April 2013
Represented by

N

Thierry Blondeau
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BNP Paribas L1

Financial statements at 31/12/2012

Absolute Return
Balanced
Expressed in EUR
Notes
Statement of net assets
Assets 49 952 584
Securities portfolio at cost price 42 145 623
Unrealised gain/(loss) on securities portfolio 75518
Securities portfolio at market value 2 42221 141
Net Unrealised gain on financial instruments 2,9,10,11 0
Cash at banks and time deposits 7 696 478
Other assets 34 965
Liabilities 1562 904
Bank overdrafts 293 271
Net Unrealised loss on financial instruments 2,9,10,11 295 644
Ofther liabilities 973 989
Net asset value 48 389 680
Statement of operations and changes in net
assets
Income on investments and assets 101 277
Management fees 3 232 516
Bank interest 2190
Interest on swaps 16 451
Other fees 5 81946
Taxes 33220
Performance fees 48 681
Transaction fees 22 27 408
Distribution fees 0
Total expenses 442 412
Net result from investments (341 135)
Net realised result on:
Investments securities 2 2 589 504
Financial instruments (781 421)
Net realised result 1466 948
Movement on net unrealised
gain/loss on:
Investments securities (82 008)
Financial instruments (340 643)
Change in net assets due to operations 1044 297
Net subscriptions/(redemptions) (4 140 186)
Dividends paid 7 (87 260)
Increose/(De:creose) in net assets during (3 183 149)
the year/period
Ne’r ogse’rs at the peglnmng of the 51572 829
financial year/period
Reevaluation of opening 0
consolidated NAV
Net assefs at the end of the financial 48 389 680

year/period

Absolute Return

Growth

EUR

116 343 958

97 500 896
287238
97 788 134
0

18 496 555
59269

4291 819

1367075
1377093
1 547 651

112 052 139

620 245

938 136
16 537
119 383
285126
67941
25720
203 252
0

1 656 095

(1 035 850)

11 804 495

(6 115 659)

4 652 986

(386 268)
(1 666 498)

2 600 220

(57217 547)
(51 135)

(54 668 462)

166 720 601

112 052 139

The accompanying notes form an integral part of these financial statements

Absolute Return
Stability

EUR

102 785 353

87 347 209
101 002
87448 211
0

15238 876
98 266

2 800 067

268 135
270201
2261731

99 985 286

178 150

311 827
2 449
16 036
176 930
40991
33796
28 022
65

610 116
(431 966)

2169 567
(786 557)

951 044

(210 020)
(317 640)

423 384
(24717 935)
(22274)

(24 316 825)

124302 111

99 985 286

Active Click Euro

EUR

S O OO o oo oo ocCo @

253199

530 109
3800

0

110 440
58111
0

76 573
0

779 033
(525 834)

5159 287
(7 546 259)

(2 912 806)

2205308
(2538631)

(3 246 129)
(52 203 741)
0

(55 449 870)

55 449 870

Page 16



Bond Asia ex-
Japan

USD

570 237 283

531421 281
11 945 749
543 367 030
172 585

13 302 960
13 394 708

2167573

0
0
2167573

568 069 710

9732135
2 810475
1151

0

588 931
194 312
0

0

0

3594 869
6 137 266

5797 246
661 621

12 596 133

11 949 522
172 585

24718 240
494 519 213

(3177 676)

516 059 777

52 009 933

0

568 069 710

Bond Best Selection
World Emerging

USD

397 436 954

312 160 559
21703 050
333 863 609
4 602 267
54 808 930
4162 148

2 565 642

3829
0
2561813

394 871 312

28 581 503

5782995
129 556
2794394
988 359
799 563
0

23059
57 150

10 575 076
18 006 427

(138 141)
20 115 038

37983 324

51326 472
(32 959 373)

56 350 423
(151 928 320)
(7 421 719)

(102 999 616)
497870 928

0

394 871 312

BNP Paribas L1

Bond Currencies

World

EUR

217 458 989

189 567 167
10 529 928
200 097 095
3800 463

8 668 663
4892 768

1258 427

658 720
0
599 707

216 200 562

7 639 697

1269 404
4520
644 892
426 562
199 145
0

53082

0

2 597 605
5042 092

3298 697
(744 583)

7 596 206

5543 737
4612319

17 752 262
64 113 869
(2 856 482)

79 009 649
137 190 913

0

216 200 562

Bond Euro High
Yield

EUR

617 850 222

563 103 604
38963 102
602 066 706
0

2916 807
12 866 709

1928197

228
5237
1922 732

615 922 025

39901 673

4441 243
8 648

10 490
1030 944
320 501
0

5989

12 993

5830 808
34 070 865

12 622 733
(2 068 021)

44 625 577

69 385 834
1580219

115 591 630
(25 380 957)
(11 978 561)

78 232 112
537 689 913

0

615 922 025

Bond Euro
Long Term

EUR

101 712 156

91305 061
6 152757
97 457 818
0
1510778
2743 560

179 474

0
9740
169 734

101 532 682

4 309 342

533903
583

0

202 520
62193
0

1254
2492

802 945
3506 397

383 684
105 217

3995 298

9930 929
28510

13 954 737
(17 051 378)
(390 855)

(3 487 496)
105 020 178

0

101 532 682

The accompanying notes form an integral part of these financial statements

Bond Euro
Premium

EUR

279 006 647

233 618 566
38325178
271 943 744
0

6 861 039
201 864

6767 339

0
6421 964
345 375

272239 308

800 704

2102 686
22 849
580 258
702 252
335808
0

0

203

3744056
(2 943 352)

(32 602 753)
8 945 623

(26 600 482)

50 660 472
(5 389 226)

18 670 764
(61 901 753)
(4 911 525)

(48 142 514)
320 381 822

0

272239 308
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BNP Paribas L1

Financial statements at 31/12/2012

Expressed in

Statement of net assets
Assets
Securities portfolio at cost price
Unrealised gain/(loss) on securities portfolio
Securities portfolio at market value
Net Unrealised gain on financial instruments
Cash at banks and time deposits
Other assets
Liabilities
Bank overdrafts

Net Unrealised loss on financial instruments
Other liabilities

Net asset value

Notes

2
2,9,10,11

2,9,10,11

Statement of operations and changes in net

assets

Income on investments and assefts
Management fees
Bank interest
Interest on swaps
Other fees
Toxes
Performance fees
Transaction fees
Distribution fees

Total expenses
Net result from investments

Neft realised result on:
Investments securities
Financial instruments

Net realised result

Movement on net unrealised

gain/loss on:
Investments securities
Financial instruments

Change in net assets due to operations
Net subscriptions/(redemptions)
Dividends paid

Increase/(Decrease) in net assets during
the year/period

Net assets at the beginning of the
financial year/period

Reevaluation of opening

consolidated NAV

Net assefs at the end of the financial
year/period

22

Bond Europe
Emerging

EUR

114 976 649

106 669 409
3967810
110 637 219
168 954
1143 771
3026 705

222197

3769
0
218 428

114 754 452

7164 182

1 604 955
10 939
35417

304 220
128 750
0

484

1 006

2 085771
5078 411

2 849 845
(301 147)

7 627109

11920 312
(498 676)

19 048 745
(7 839 875)
(2 696 651)

8512219

106 242 233

114 754 452

Bond Europe Plus

EUR

827793 977

713 430 070
31123 267
744 553 337
14 942 043
45749 841
22 548 756

6 775 049

3480 721
0
3294328

821018 928

27 656 037

5112859
32911

4 488 367
1711183
635 816
0

199 172
30 008

12 210 316
15445 721

36 055 743
(16 616 871)

34 884 593

10118 181
26 121 546

71 124 320
51 386 258
(3 411 699)

119 098 879

701 920 049

821 018 928

The accompanying notes form an integral part of these financial statements

Bond USD

USD

149 706 792

137 929 334
5530 608
143 459 942
1725172
2842418
1 679 260

6 426 807

81 742
0
6 345 065

143 279 985

7 023 441

1164 770
1024
388 344
392129
178 791
0

11347

0

2136 405
4 887 036

5641 662
(3 567 568)

6961 130

1235 849
2794 648

10 991 627
(58 909 640)
(1 049 260)

(48 967 273)

192 247 258

143 279 985

Bond World

EUR

125 050 203

111 829 770
4263 882
116 093 652
0

6 980 986

1 975 565

4167 991

173 919
1208 938
2785134

120 882 212

5329 950

866 104
3978
698 353
292 883
133 637
0
34975
0

2029 930
3300 020

10011 880
(1932 475)

11 379 425

(5 867 355)
(370 256)

5141 814
(20 154 689)
(547 249)

(15 560 124)

136 442 336

120 882 212
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Bond World
Emerging

USD

S DO o oo o oo CoC @

15258 637

2396 174
4674
230 797
860 678
145158
0

12 589

73

3650 143
11 608 494

39155901
968 107

51 732 502

(2 070 709)
1315 049

50 976 842
(318 019 470)
(2791 571)

(269 834 199)

269 834199

Bond World
Emerging
Corporate

USD

113 204 794

103 429 413
5803129
109 232 542
0

1700 287
2271965

412 188

0
31511
380 677

112 792 606

4 668 899

444 496
1810
396 011
108 899
16 551
0

498

0

968 265
3700 634

(1775 711)
(485 616)

1439 307

13 846 623
280 744

15 566 674
(84 946)
(226 317)

15255 411
97 537 195

0

112 792 606

BNP Paribas L1

Bond World
Emerging Local

USD

1 844 943 068

1 699 907 307
88 160 204
1788 067 511
2290111
28102 892
26 482 554

5984 449

52411
0
5932038

1 838 958 619

131 747 938

18 931 257
214114
106 040

3480 043

3448 504

0
11 924
0

26 191 882
105 556 056

(43762 177)
9937 424

71731 303

207 045 246
35003 735

313 780 284
(653 642 650)
(30 376 925)

(370 239 291)
2209 197 910

0

1 838 958 619

Bond World High

Yield

EUR

241 573 866

221141 016
7367 503
228 508 519
1182724
2617 147
9 265 476

12 492 093

369
0
12491 724

229 081 773

13 778 737

2183730
4330

56 777
454310
142 539
0

0

18 250

2 859 936
10918 801

9829 573
(1959 344)

18 789 030

(1558817)
4780739

22010 952
42 306 580
(8277374)

56 040 158
173 041 615

0

229 081 773

Convertible
Bond Asia

EUR

S DO o oo oo OoCo @

113 673

91 657
147

0
24979
11851
0

728
193

129 555
(15 882)

1279 957
(13 270)

1250 805

(975 040)
1 672 289

1948 054
(50 856 459)
0

(48 908 405)

48 908 405

The accompanying notes form an integral part of these financial statements

Convertible Bond
Best Selection
Europe

EUR

62 547 446

60 333 598
702 758
61036 356
271352
615390
624 348

142 730

45
0
142 685

62 404 716

3125923

856 659
8 883

0

202 504
46 674
0

112 572
0

1227292
1 898 631

1835197
(1359 859)

2373969

7 510 860
1029 351

10914 180
(19 465 785)
(92 696)

(8 644 301)
71 049 017

0

62 404 716
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BNP Paribas L1

Financial statements at 31/12/2012

Convertible Bond Convertible Bond Diversified Active Diversified Active

Euro Zone World Click Balanced Click Stability
Expressed in EUR EUR EUR EUR
Notes
Statement of net assets
Assets 0 1209 489 631 101 966 118 75 859 723
Securities portfolio at cost price 0 1129 432 488 89 905 783 66 734 921
Unrealised gain/(loss) on securities portfolio 0 26 130 639 3438309 502 852
Secuirities portfolio at market value 2 0 1155563127 93 344 092 67237773
Net Unrealised gain on financial instruments 2,9,10,11 0 11297 491 0 0
Cash at banks and time deposits 0 9 758 083 7 546 431 7 714 505
Other assets 0 32870930 1075595 907 445
Liabilities 0 41 824 255 652 742 545 308
Bank overdrafts 0 14 386 675 0 0
Net Unrealised loss on financial instruments 2,9,10,11 0 0 281 582 209 647
Other liabilities 0 27437 580 371 160 335661
Net asset value 0 1167 665 376 101 313 376 75314 415
Statement of operations and changes in net
assets
Income on investments and assets 4784 687 26 314 268 2726 994 2211 048
Management fees 3 1453 344 9993 392 1616972 1210 496
Bank interest 2 090 6 604 9710 8 663
Interest on swaps 0 89 268 8242 6430
Other fees 5 394 631 2894 153 324 656 242 775
Taxes 6 104 203 589 635 158 330 120 243
Performance fees 4 0 0 0 0
Transaction fees 22 13 408 1197 973 134 696 79 994
Distribution fees 2413 6138 0 417
Total expenses 1970 089 14 777 163 2 252 606 1669 018
Net result from investments 2 814 598 11 537 105 474 388 542 030
Net realised result on:
Investments securities 2 797 185 55832322 747 693 (78 620)
Financial instruments (865 198) (1735331) (6250 524) (6 827 160)
Net realised result 2 746 585 65 634 096 (5028 443) (6 363 750)
Movement on net unrealised
gain/loss on:
Investments securities 20271 357 10274 994 12473 123 9213944
Financial instruments 226 871 23333 640 36 883 110 861
Change in net assets due to operations 23244 813 99 242 730 7 481 563 2961 055
Net subscriptions/(redemptions) (179 070 307) 68 525 474 (16 373 527) (12 721 738)
Dividends paid 7 (1528 400) (6 691 030) 0 0
Increase/ (Decrease) in net assets during (157 353 894) 161077 174 (8 891 964) (9 760 683)
the year/period
Net assets af the beginning of the 157 353 894 1006 588 202 110 205 340 85 075 098
financial year/period
Reevaluation of opening 0 0 0 0
consolidated NAV
Net assefs at the end of the financial 0 1167 665 376 101 313 376 75314 415

year/period

The accompanying notes form an integral part of these financial statements
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Diversified World
Balanced

EUR

492 202 723

432 075 887
20 709 008
452 784 895
919 683

32 068 026
6430119

2 946 245

325 656
0
2 620 589

489 256 478

11 450 805

7241780
19 293
140 571
1529 747
488 067
0

648 247
0

10 067 705
1383100

4 415 243
145 085

5943 428

35 681 429
3892710

45517 567
(80 073 246)
(7 093 006)

(41 648 685)
530 905 163

0

489 256 478

Diversified World
Conservative

EUR

S DO o oo o oo Co @

213 655

44 773
270
1681
19 728
2358
0
1202
0

70 012
143 643

247 441
(27 929)

363 155

278 742
45900

687 797
(11 335 878)
8397)

(10 656 478)

10 656 478

BNP Paribas L1

Diversified World
Growth

EUR

211 550 284

178 955 877
13516 197
192 472 074
511414
15485 761
3 081 035

1275987

129 199
0
1 146 788

210274 297

4 987 506

2 899 067
7 494

58 867
631 456
239411
0

384 189
0

4220 484
767 022

1698 732
(215 500)

2250 254

18931 128
1954315

23135 697
(21 949 902)
(1044 703)

141 092
210 133 205

0

210274 297

Diversified World
High Growth

EUR

48 562 010

39761 748
4307613
44 069 361
99 459
3719 735
673 455

338 506

23 823
0
314 683

48 223 504

953 613

755 076
1565
4803

152 306

70 988
0
125278
0

1110016
(156 403)

950 742
(22 959)

771 380

5396 838
429 758

6597976
(9 222 564)
(54 730)

(2 679 318)
50 902 822

0

48 223 504

Diversified World
Stability

EUR

173 633 001

158 380 507
3508 531
161 889 038
412 974

9 426 449

1 904 540

815455

120 714
0
694 741

172 817 546

3 856 375

2563 149
6767

49 870
531126
207 264
0

126 839

0

3485015
371 360

817223
(242 546)

946 037

9341 904
1347002

11 634 943
(33 251 697)
(1 313 553)

(22930 307)
195 747 853

0

172 817 546

The accompanying notes form an integral part of these financial statements

Dynamic World

EUR

S OO0 o oo oo oco e

41232

128 356
42

0
34356
4987
0

5715

0

173 456
(132 224)

235134
(122 826)

(19 916)

(64 429)
33213

(51132)
(19 376 339)
(633 449)

(20 060 920)

20 060 920
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Financial statements at 31/12/2012

Expressed in
Notes

Statement of net assets
Assets

Securities portfolio at cost price
Unrealised gain/(loss) on securities portfolio
Securities portfolio at market value 2

Net Unrealised gain on financial instruments 2,9,10,11
Cash at banks and time deposits
Other assets
Liabilities
Bank overdrafts
Net Unrealised loss on financial instruments 2,9,10,11

Other liabilities
Net asset value
Statement of operations and changes in net
assets

Income on investments and assets

Management fees 3
Bank interest
Interest on swaps

Other fees 5
Toxes 6
Performance fees

Transaction fees 22

Distribution fees
Total expenses
Net result from investments

Neft realised result on:
Investments securities 2
Financial instruments

Net realised result

Movement on net unrealised

gain/loss on:
Investments securities
Financial instruments

Change in net assets due to operations
Net subscriptions/(redemptions)
Dividends paid 7
Increase/(Decrease) in net assets during
the year/period

Net assets at the beginning of the
financial year/period

Reevaluation of opening

consolidated NAV

Net assefs at the end of the financial
year/period

BNP Paribas L1

Equity Asia
Emerging

USD

172 977 704

147 168 567
22291733
169 460 300
0

3482071
35333

441 630

19
0
441 611

172 536 074

3 048 729

2927 474
1553

0

591 403
116 514

0

712 347
112 578

4461 869
(1 413 140)

(786 595)
55324

(2 144 411)

36 152 500
0

34 008 089
(26 397 828)
(80 471)

7529 790

165 006 284

172 536 074

Equity Best

Selection Asia ex-

Japan

EUR

322 671 363

258 143 074
50533 539
308 676 613
0

13 811 362
183 388

683 445

104
0
683 341

321987 918

6863 111

4094 932
1475

0

996 601
241213
0

1 153 244
5947

6493 412
369 699

1070 028
(36 835)

1 402 892

54274 206
0

55 677 098
(7 146 416)
(1 420 703)

47109 979

274 877 939

321987918

The accompanying notes form an integral part of these financial statements

Equity Best

Selection Euro

EUR

657 294 852

558465 693
97 139 622
655 605 315
22 696

79 460
1587 381

2 644 808

0
0
2 644 808

654 650 044

13 221 407

4554 397
819

0

1 682 348
232619
0

1 049 998
23703

7 543 884
5677523

(2284 913)
(16 058)

3376 552

104 225910
22 696

107 625 158
156 288 888
(636 995)

263 277 051

391 372 993

654 650 044

Equity Best

Selection Europe

EUR

1267 950 013

1 108 364 665
156 540 657
1264 905 322
0

59353
2985338

5 816 456

53
0
5816403

1262 133 557

22 252 482

10450 116
3743

0

3203 933
561168

0

2307 091
126 163

16 652 214
5600 268

15642 711
29 899

21272 878

179 368 460
0

200 641 338
339 872 560
(3175 286)

537 338 612

724 794 945

1262 133 557
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Equity Best
Selection Europe
ex-UK

EUR

59 048 673

47984 247
10 565 289
58 549 536
0

513

498 624

699 090

1035
0
698 055

58 349 583

532 454

233 927
286

0

114 976
5227

0

80 583
0

434 999
97 455

1 535 083
(48 353)

1584 185

9941 285
0

11525470
34123 912
(6 099)

45 643 283
12706 300

0

58 349 583

Equity Best
Selection USA

USD

90 678 633

81272 599
9 084 280
90 356 879
55491

101 486
164 777

560 588

38
0
560 550

90 118 045

1695 888

1166121
347

0
330936
70 882

0

119 591
0

1687 877
8011

8047 199
138174

8193 384

7131134
98 744

15 423 262
(24 396 624)
(214 934)

(9 188 296)
99 306 341

0

90 118 045

BNP Paribas L1

Equity China

USD

656 989 176

509 944 501
132391 290
642 335 791
0

13 154 538
1498 847

3034534

6
0
3034528

653 954 642

18 748 498

10 129 940
4734

0
2077961
431732

0

1 638 987
480 404

14 763 758
3984 740

(26 879 300)
(293 298)

(23 187 858)

151 469 782
0

128 281 924
(61 163 539)
(764 163)

66 354 222
587 600 420

0

653 954 642

Equity Euro

EUR

465 249 601

394 016 103
69 688 257
463 704 360
0

433

1 544 808

1909 448

42 258
0
1 867 190

463 340 153

14 621 442

1611943
2 460

0
635103
122 043
0

729 289
0

3100 838
11 520 604

2755310
4490

14 280 404

73 440 093
0

87 720 497
(101 296 153)
(395 823)

(13 971 479)
477 311 632

0

463 340 153

Equity Europe

EUR

979 982 210

833417938
143 012 803
976 430 741
0

27081
3524 388

3450619

10 224
0
3440 395

976 531 591

24 195 620

4867272
6 738

0

1 454 683
308 688
0

2 878 563
49 074

9565018
14 630 602

37402 728
697 728

52 731 058

107 236 686
0

159 967 744
64 127 854
(3969 847)

220 125751
756 405 840

0

976 531 591

The accompanying notes form an integral part of these financial statements

Equity Europe
Consumer
Durables

EUR

7216979

5697 286
1232020
6929 306
0
217095
70 578

282 095

31
0
282 064

6934 884

131 958

66 391
102

0

16 673
5156
0

3 806
0

92128
39 830

108 745
214

148 789

1 150 055
0

1298 844
1501 056
(29 863)

2770 037
4164 847

0

6934 884
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BNP Paribas L1

Financial statements at 31/12/2012

Consumer Goods Emerging
Expressed in EUR EUR
Notes
Statement of net assets
Assets 18 639 721 213108 514
Securities portfolio at cost price 14 740 829 182 675 348
Unrealised gain/(loss) on securities portfolio 3741 744 29593 154
Secuirities portfolio at market value 2 18 482 573 212 268 502
Net Unrealised gain on financial instruments 2,9,10,11 0 0
Cash at banks and time deposits 109 719 557 164
Other assets 47 429 282 848
Liabilities 33 146 565 472
Bank overdrafts 0 767
Net Unrealised loss on financial instruments 2,9,10,11 0 0
Ofther liabilities 33 146 564 705
Net asset value 18 606 575 212 543 042
Statement of operations and changes in net
assets
Income on investments and assets 452 000 7 695 126
Management fees 3 256 655 3653083
Bank interest 638 5366
Interest on swaps 0 0
Other fees 5 59983 835534
Taxes 6 21 005 155171
Performance fees 0 0
Transaction fees 22 11 146 546 830
Distribution fees 246 62 764
Total expenses 349 673 5258 748
Net result from investments 102 327 2436 378
Net realised result on:
Investments securities 2 825535 (10074 391)
Financial instruments 560 236 686
Net realised result 928 422 (7 401 327)
Movement on net unrealised
gain/loss on:
Investments securities 1561948 48 407 762
Financial instruments 0 9
Change in net assets due to operations 2490 370 41 006 444
Net subscriptions/(redemptions) (156 101) (83 056 456)
Dividends paid 7 (103 449) (352 525)
Increose/(De:creose) in net assets during 2230 820 (42 402 537)
the year/period
Ne’r ogse’rs at the peglnmng of the 16 375 755 254 945 579
financial year/period
Reevaluation of opening 0 0
consolidated NAV
Net assefs at the end of the financial 18 606 575 212 543 042

year/period

Equity Europe Equity Europe

The accompanying notes form an integral part of these financial statements

Equity Europe
Energy

EUR

61 636 642

60919 938
161 749
61 081 687
0

73 465
481 490

196 522

0
0
196 522

61 440 120

2199 488

1091 748
17 149

0

260 023
70 004

0

205 327
0

1 644 251
555 237

3025235
36 340

3616812

(1360 875)
0

2 255937
(19 048 886)
(578 402)

(17 371 351)

78 811 471

61440 120

Equity Europe
Finance

EUR

45 878 930

46 615 730
(1918 673)
44 697 057
0

1 106 057
75816

211989

16 793
26 600
168 596

45 666 941

1039 320

547 143
600

0
133757
36 853
0

78 721
14 963

812 037
227283

(3 698 402)
(369 337)

(3 840 456)

12071 310
(29 840)

8201014
4847924
(282 932)

12 766 006

32900 935

45 666 941
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Equity Europe
Growth

EUR

599 283 109

481 137 204
116 800 391
597 937 595
0

16 222
1329292

1777 650

9036
0
1768 614

597 505 459

17 557 182

10 234 156
1280

0

2 488 445

441 977

0

1290 631

22770

14 479 259
3077923

20972 504
184 257

24 234 684

118 882 585
0

143 117 269
(301 725 676)
(8376 270)

(166 984 677)
764 490 136

0

597 505 459

Equity Europe
Health Care

EUR

61 585 463

49 953 899
10 290 769
60 244 668
0
1170417
170 378

156 233

0
0
156 233

61 429 230

1468 384

932214
107

0

229 157
62317
0

213 879
0

1437 674
30710

7441 610
(4 724)

7 467 596

3928 052
0

11 395 648
(12 788 856)
(314 887)

(1708 095)
63137325

0

61 429 230

BNP Paribas L1

Equity Europe
Industrials

EUR

5981 905

5418386
521981
5940 367
0

39722

1 816

55203

44271
0
10 932

5926 702

154 401

82 876
317

0

19 368
6364
0
1923
0

110 848
43 553

(161 113)
2 640

(114 920)

1101 490
(1 530)

985 040
(758 512)
(40 082)

186 446
5740 256

0

5926 702

Equity Europe
Materials

EUR

14 427 107

13 165 046
381943
13 546 989
0

876 988
3130

845 804

823 640
0
22 164

13 581 303

387 653

206 945
2186

0

53 498
15255
0

18 800
0

296 684
90 969

194 488
(5 266)

280 191

1678 124
0

1958 315
(2 355 526)
(78 163)

(475 374)
14 056 677

0

13 581 303

Equity Europe
Technology

EUR

3185279

2 882 548
281 376
3163924
375

19 290

1 690

25 656

8324
0
17332

3159 623

59 074

41 445
34

0
9687
3593
0

4 641
0

59 400
(326)

(30 184)
14 458

(16 052)

649 824
1160

634 932
123 711
0

758 643
2 400 980

0

3159623

The accompanying notes form an integral part of these financial statements

Equity Europe
Telecom

EUR

14 549 629

16 067 704
(1 865 498)
14 202 206
0

294 732
52691

56 549

0
3 000
53 549

14 493 080

947 777

249 412
130

0

58 934
20007
0
37130
0

365613
582 164

(2079 189)
20988

(1476 037)

528 839
(3 000)

(950 198)
(6 086 120)
(364 850)

(7 401 168)
21894 248

0

14 493 080




Financial statements at 31/12/2012

BNP Paribas L1

Equity Europe
Utilities
Expressed in EUR
Notes
Statement of net assets
Assets 22 659 330
Securities portfolio at cost price 27223 766
Unrealised gain/(loss) on securities portfolio (5051 020)
Secuirities portfolio at market value 2 22 172 746
Net Unrealised gain on financial instruments 2,9,10,11 0
Cash at banks and time deposits 408 417
Other assefts 78 167
Liabilities 304 099
Bank overdrafts 228 335
Net Unrealised loss on financial instruments 2,9,10,11 1955
Ofther liabilities 73 809
Net asset value 22355231
Statement of operations and changes in net
assets
Income on investments and assets 1127 303
Management fees 3 339 857
Bank interest 44
Interest on swaps 0
Other fees 5 79 615
Taxes 6 26 562
Performance fees 0
Transaction fees 22 38 743
Distribution fees 0
Total expenses 484 821
Net result from investments 642 482
Net realised result on:
Investments securities 2 (2485 331)
Financial instruments 81279
Net realised result (1761 570)
Movement on net unrealised
gain/loss on:
Investments securities 2456901
Financial instruments (1955)
Change in net assets due to operations 693 376
Net subscriptions/(redemptions) (2273 364)
Dividends paid 7 (346 938)
Increose/(De:creose) in net assets during (1 926 926)
the year/period
Ne’r ogse’rs at the peglnmng of the 24282 157
financial year/period
Reevaluation of opening 0
consolidated NAV
Net assefs at the end of the financial 22 355 231

year/period

Equity Germany

EUR

136 294 740

106 383 040
26 705 993
133 089 033
0

2792957
412 750

506 518

89 227
15438
401 853

135 788 222

4 386 915

2026 724
1355

0

473 745
95189

0

4918
135298

2737229
1 649 686

(1265372)
531889

916 203

31226 445
(21 413)

32121235
(22 508 968)
(34703)

9 577 564

126 210 658

135 788 222

The accompanying notes form an integral part of these financial statements

Equity High
Dividend Pacific

EUR

34 427 599

30 442 609
2 540902
32983 511
0
1213750
230338

285 889

7
0
285 882

34141 710

1466 717

500 188
386

0

123 133
23201
0

69 650
0

716 558
750 159

1 668 732
(100 064)

2 318 827

2055316
0

4374 143
44 510
(158 686)

4259 967

29 881 743

34141710

Equity High
Dividend USA

USD

156 359 316

148 172 447
3996 589
152 169 036
1110572
2812599
267 109

801 308

0
0
801 308

155 558 008

2911 186

1639 898
119

0
352235
77 808

0

78 747
13 295

2162102
749 084

2616126
3412629

6 777 839

64 798
1200 126

8042 763
117 048 066
(407 402)

124 683 427

30 874 581

155 558 008
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Equity High
Dividend World

EUR

32823110

29216 013
1983 182
31199 195
498 736

1 050 092
75 087

240 837

0
0
240 837

32582273

787 327

315 608
82

0

73 817
24249
0

50 708
0

464 464
322 863

1 150 335
(863 772)

609 426

461 349
1162133

2232908
12 603 899
(60 346)

14 776 461
17 805 812

0

32582273

Equity India

USD

363 438 845

309 248 791
48 945 164
358 193 955
0

4 818 807
426 083

1080 322

0
0
1 080 322

362 358 523

4 857 744

5378 883
16 523

0

1168 829
212948
0

1 605228
456 552

8 838 963
(3 981 219)

20 855 328
(822 131)

16 051 978

54220 584
0

70 272 562
(13 507 185)
(144 941)

56 620 436
305 738 087

0

362 358 523

BNP Paribas L1

Equity Indonesia

USD

154 077 250

129 561 997
23113 637
152 675 634
0

1 156 908
244708

718 018

0
0
718 018

153 359 232

3225565

2325257
667

0

546 777
96 921

0

354 555
45

3324222
(98 657)

4115327
(44 550)

3972120

7228 057
0

11200 177
(2 287 866)
(362 221)

8550 090
144 809 142

0

153 359 232

Equity Netherlands

EUR

419 225 231

417 555 775
(3989 061)
413 566 714
0

5657429
1088

399 090

0
6 100
392 990

418 826 141

13 065 687

874 695
150

0

494 180
69 089
0

214 954
0

1 653 068
11 412 619

269 836
2996 823

14 679 278

37809 496
(3 180 710)

49 308 064
(97 304 917)
(256 018)

(48 252 871)
467079 012

0

418 826 141

Equity Pacific ex-
Japan

EUR

51 022 857

42 474 026
6559 474
49 033 500
0
1921612
67 745

22733

401
0
22332

51 000 124

6494 614

442 680
9420

0

199 547
21 850
0

898 713
0

1572210
4922 404

19 829 547
204 895

24 956 846

11583 550
0

36 540 396
(243 917 558)
(114 563)

(207 491 725)
258 491 849

0

51 000 124

The accompanying notes form an integral part of these financial statements

Equity Russia

EUR

1 504 386 687

1392 874 061
53 357 863
1446 231 924
0

46 672 035
11482 728

7 468 334

7590
0
7460 744

1 496 918 353

46 394 042

14 652 482
64 692

0

4 889 383
435 884

0

2 609 348
121 685

22773 474
23 620 568

(51737 563)
(547 152)

(28 664 147)

161 186 581
0

132 522 434
393707 136
(692 441)

525537 129
971 381 224

0

1 496 918 353
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Financial statements at 31/12/2012

Expressed in
Notes

Statement of net assets
Assets
Securities portfolio at cost price
Unrealised gain/(loss) on securities portfolio
Securities portfolio at market value 2
Net Unrealised gain on financial instruments
Cash at banks and time deposits
Other assets
Liabilities
Bank overdrafts
Net Unrealised loss on financial instruments
Other liabilities

Net asset value
Statement of operations and changes in net
assets

Income on investments and assets

Management fees 3
Bank interest
Interest on swaps

Other fees 5
Toxes 6
Performance fees

Transaction fees 22

Distribution fees
Total expenses
Net result from investments

Neft realised result on:
Investments securities 2
Financial instruments

Net realised result

Movement on net unrealised

gain/loss on:
Investments securities
Financial instruments

Change in net assets due to operations
Net subscriptions/(redemptions)
Dividends paid 7
Increase/(Decrease) in net assets during
the year/period

Net assets at the beginning of the
financial year/period

Reevaluation of opening

consolidated NAV

Net assefs at the end of the financial
year/period

2,9,10,11

2,9,10,11

BNP Paribas L1

Equity Turkey

EUR

213 330 528

166 330413
37 886 544
204 216 957
0

8670591
442 980

849 678

2
0
849 676

212 480 850

4 239 535

2 828 397
84 813

0

622 356
124 184
0
711977
104 610

4476 337
(236 802)

19714 131
(258 742)

19 218 587

63 335 061
0

82 553 648
2 849 781
(286 090)

85117 339

127 363 511

212 480 850

Equity USA Core

USD

1472 886 264

1294 363 649
160 059 287
1454 422 936
0

9523 158
8940170

457 343

30
0
457313

1472 428 921

22 086 373

2245364
3719

0
1385038
166 305
0
1314330
0

5114 756
16 971 617

88 117 709
(236 980)

104 852 346

86 500 880
0

191 353 226
93 124 598
(368 607)

284109 217

1188 319 704

1472 428 921

The accompanying notes form an integral part of these financial statements

Equity USA
Growth

USD

1367 115 261

1214454023
138242 771
1352 696 794
2103 689

10 748 403
1566 375

3235239

2
0
3235237

1363 880 022

18 238 656

14 843 992
1411

0

3 980 800
740 877

0

1 180 461
69 294

20 816 835
(2578 179)

59763 126
11393 127

68 578 074

106 139333
2103 689

176 821 096
164 736 057
(2 674 556)

338 882 597

1024 997 425

1363 880 022

Equity USA
Small Cap

USD

277 470 680

256 607 777
15726 959
272334736
73 953

4 391 549
670 442

853 302

19
0
853 283

276 617 378

4316 909

2984 832
224

0
827700
121 325
0

479 025
37 404

4450 510
(133 601)

14 380 174
(83 822)

14 162 751

16 030 770
115137

30 308 658
1042 713
(146 693)

31204 678

245412700

276 617 378
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Equity World

EUR

135 881 853

129 481 918
4961 003
134 442 921
0

1103019
335913

207 180

0
0
207 180

135674 673

4 685 780

1391977
3361

0

546 981
79 743

0

262 465
0

2284 527
2401 253

13 072 550
(1297 636)

14176 167

(7338513)
0

6 837 654
(99 662 597)
(414 604)

(93 239 547)
228 914 220

0

135674 673

Equity World
Biotechnology

EUR

S DO o oo o oo Co @

295 431

275271
1 004

0

66 136
18 185
0

203 394
0

563 990
(268 559)

27004 216
165 144

26900 801

(15077 663)
0

11 823 138
(100 032 795)
0

(88 209 657)

88 209 657

BNP Paribas L1

Equity World
Consumer
Durables

EUR

34580 125

28 145 094
6219 629
34364 723
0

76 011
139391

115 080

5
0
115075

34 465 045

600 620

532 746
427

0

127 037
27405
0
75597
4205

767 417
(166 797)

2420712
(36 451)

2217 464

3 349 505
0

5566 969
(2 559 275)
(74 735)

2932959
31 532 086

0

34 465 045

Equity World
Consumer Goods

EUR

61 439 304

55189 927
4736 620
59 926 547
0

460 108

1 052 649

1013280

63
0
1013217

60 426 024

1731433

998 952
622

0

244 593
57 050
0

176 308
0

1477 525
253 908

10 180 853
(168 591)

10266 170

(4362 081)
0

5904 089
(18 867 912)
(480 613)

(13 444 436)
73 870 460

0

60 426 024

Equity World
Emerging

USD

809 796 917

713 448 629
83212 867
796 661 496
0

10 334 297
2801 124

10 508 504

8 805 218
0
1703 286

799 288 413

16 939 106

10 639 213
67 115

0
2955170
424 271

0

4707 846
75 605

18 869 220
(1930 114)

(22 661 662)
(491 637)

(25083 413)

160 862 399
(402)
135778 584

(263 027 202)
(1 681 956)

(128 930 574)
928 218 987

0

799 288 413

The accompanying notes form an integral part of these financial statements

Equity World
Energy

EUR

201 545 951

186 343 958
13 857 871
200201 829
0

765 459
578 663

966 579

9228
0
957 351

200579 372

4828 178

3272250
842

0

791 900
170 487

0

148 583
58 905

4 442 967
385211

68 105
25586

478 902

(3256 513)
0

(2 777 611)
(61137 737)
(2 291 437)

(66 206 785)
266 786 157

0

200579 372
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BNP Paribas L1

Financial statements at 31/12/2012

Expressed in

Statement of net assets
Assets
Securities portfolio at cost price
Unrealised gain/(loss) on securities portfolio
Securities portfolio at market value
Net Unrealised gain on financial instruments
Cash at banks and time deposits
Other assets
Liabilities
Bank overdrafts
Net Unrealised loss on financial instruments
Other liabilities

Net asset value

Notes

2
2,9,10,11

2,9,10,11

Statement of operations and changes in net

assets

Income on investments and assefts
Management fees
Bank interest
Interest on swaps
Other fees
Toxes
Performance fees
Transaction fees
Distribution fees

Total expenses
Net result from investments

Neft realised result on:
Investments securities
Financial instruments

Net realised result

Movement on net unrealised

gain/loss on:
Investments securities
Financial instruments

Change in net assets due to operations
Net subscriptions/(redemptions)
Dividends paid

Increase/(Decrease) in net assets during
the year/period

Net assets at the beginning of the
financial year/period

Reevaluation of opening

consolidated NAV

Net assefs at the end of the financial
year/period

22

Equity World
Finance

EUR

32 890 427

29 123 482
3539 827
32 663 309
0

194 063

33 055

89 297

4798
0
84 499

32801 130

766 023

507 492
331

0

121 375
30949
0

39 154
0

699 301
66 722

936 267
3445

1006 434

6234114
0

7240 548
(6 766 102)
(571 538)

(97 092)

32 898 222

32801 130

Equity World
Health Care

EUR

180 972 967

158 096 943
22332 807
180 429 750
0

296 831
246 386

706 736

1
0
706 735

180 266 231

3590 601

2716 194
774

0

663 823
211708
0
247990
17 574

3 858 063
(267 462)

12 178 534
98 162

12 009 234

13125510
0

25 134 744
45502 118
(793 414)

69 843 448

110 422 783

180 266 231

The accompanying notes form an integral part of these financial statements

Equity World Equity World Low

Industrials Volatility
EUR EUR

7 629 915 149 020 563
6162 661 143 006 567
1448 047 448 545
7610 708 143455112
0 25677
1281 947 417
17 926 4592357
19 635 290 190
6 620 58 846
0 0
13015 231 344
7 610 280 148 730 373
196 546 1411 824
150 447 670 994
24 655
0 0
35144 192 507
6254 41563
0 0
10207 180 630
0 4 581
202 076 1 090 930
(5530) 320 894
726 202 4795 568
4217 (43 361)
716 455 5073101
582370 (1906 196)
0 25677
1298 825 3192582
(3 583 487) 107 499 440
0 97 162)
(2 284 662) 110 594 860
9 894 942 38135513
0 0
7 610 280 148 730 373
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Equity World
Materials

EUR

119 126 998

101 343 215
15 444 650
116 787 865
0

181 735
2157398

1496 196

55
0
1496 141

117 630 802

2 663 601

1779 046
273

0
415716
82412

0

65 449

0

2 342 896
320 705

3837634
(32 162)

4126 177

7286 098
0

11412 275
(10 346 692)
(76 038)

989 545
116 641 257

0

117 630 802

Equity World
Technology

EUR

56 767 115

50 192 549
6 402 883
56 595 432
0

169 748
1935

159 065

6
0
159 059

56 608 050

716 431

984 758
337

0

238 244
60 711
0

101 425
5566

1391 041
(674 610)

7615510
48 235

6989 135

(1 848 705)
0

5140 430
(17 643 267)
(84 467)

(12 587 304)
69 195 354

0
56 608 050

BNP Paribas L1

Equity World
Telecom

EUR

66 285 989

60 758 187
4956 381
65 714 568
0

291 498
279923

547 063

421
0
546 642

65 738 926

3479678

1254 145
2994

0

296 165
90 457

0

211 259
0

1 855020
1624 658

74610911
81 087

9167 656

(2 663 917)
0

6 503 739
(33731 905)
(522 677)

(27 750 843)
93 489 769

0

65 738 926

Equity World
Utilities

EUR

52 874 355

55402 858
(2737237)
52665 621
0

55107

153 627

253 747

14
0
253733

52 620 608

2 328 341

908 005
617

0
217610
43747
0

127 266
0

1297 245
1 031 096

(132 431)
(52 093)

846 572

(873 957)
0

(27 385)
(15 087 624)
(778 036)

(15 893 045)
68 513 653

0

52 620 608

Flexible Active 20

EUR

S DO o o oo oo Co @

3423

5110
84

0
2320
86

0

1 964
0

9 564
(6 141)

25246
1903

21 008

13 635
0

34 643
(4 780 861)
0

(4746 218)

4746 218

The accompanying notes form an integral part of these financial statements

Flexible Expertise
Patrimoine

EUR

S OO0 o oo oo OoCCo @

46 254

17 144
14

0
8228
257
39 330
21246
0

86 219
(39 965)

361 447
144 059

465 541

187 650
1200

654 391
(10 354 370)
0

(9 699 979)

9699 979
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BNP Paribas L1

Financial statements at 31/12/2012

Expressed in

Statement of net assets
Assets

Securities portfolio at cost price
Unrealised gain/(loss) on securities portfolio
Securities portfolio at market value

Notes

2

Net Unrealised gain on financial instruments 2,9,10,11

Cash at banks and time deposits
Other assets

Liabilities
Bank overdrafts

Net Unrealised loss on financial instruments 2,9,10,11

Other liabilities
Net asset value

Statement of operations and changes in net
assets

Income on investments and assefts
Management fees
Bank interest
Interest on swaps
Other fees
Toxes
Performance fees
Transaction fees
Distribution fees

Total expenses
Net result from investments

Neft realised result on:
Investments securities
Financial instruments

Net realised result

Movement on net unrealised

gain/loss on:
Investments securities
Financial instruments

Change in net assets due to operations
Net subscriptions/(redemptions)
Dividends paid

Increase/(Decrease) in net assets during
the year/period

Net assets at the beginning of the
financial year/period

Reevaluation of opening

consolidated NAV

Net assefs at the end of the financial
year/period

22

2

Green Future

EUR

S OO o oo oo oCo @

1093 650

908 846
1123

0

199 512
39522
0

179 278
1437

1329718
(236 068)

5624 349
10 101

5398 382

3 603 004
0

9001 386
(70 636 580)
(515 625)

(62 150 819)

62 150 819

Green Tigers

EUR

21 940 363

19274 751
1925111
21199 862
0

701 901
38 600

296 452

260 400
0
36 052

21 643 911

359159

248 355
20414
0
59900
11296
0

112 246
0

452211
(93 052)

(81 275)
119 396

(54 931)

2197208
0

2142277
5922 663
(222 444)

7 842 496

13 801 415

21 643911

The accompanying notes form an integral part of these financial statements

Lifecycle 2015

EUR

26 957 839

23 889 667
1 045 996
24 935 663
6 257

1 661 300
354619

393 531

0
0
393 531

26 564 308

323 168

131911
317
1913
23417
10 546
0

5459
0

173 563
149 605

(75 381)
(10 635)

63 589

937729
5448

1006 766
12 380 649
0

13 387 415

13176 893

26 564 308

Lifecycle 2018

EUR

S DO o oo oo oCo @

241 226

77 832
78

71
13735
6 024
0
5442
0

103 182
138 044

721 250
(3 879)

855 415

(189 538)
(601)

665 276
(10078 903)
0

(9 413 627)

9 413 627
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Lifecycle 2020

EUR

21 678 086

19 662 542
1067 076
20729 618
4 462

693 146
250 860

163 363

0
0
163 363

21514 723

325676

130 625
245
1369
17924
8151

0

13 802
0

172 116
153 560

127717
(11 159)

270118

796 423
3899

1070 440
10 522 412
0

11 592 852
9921 871

0

21514 723

Lifecycle 2022

EUR

S DO o oo oo oCo @

235 840

91 841
115
66

12 524

5354
0
8897
0

118 797
117 043

811397
(5 071)

923 369

(309 609)
(408)

613 352
(9 415 736)
0

(8 802 384)

8 802 384

BNP Paribas L1

Lifecycle 2025

EUR

18 416 553

17 090 660
907 755
17 998 415
4312
247313
166 513

88 060

0
0
88 060

18 328 493

354 487

131 140
246
1219
23939
8034

0
22791
0

187 369
167 118

526 976
(13 844)

680 250

440 376
3942

1124 568
6927370
0

8051938
10 276 555

0

18 328 493

Lifecycle 2028

EUR

S DO o oo oo oo Co @

159 480

72 858
99

39

10 794
3410
0
9071
0

96 271
63209

628 736
(4 145)

687 800

(314 262)
(112)
373 426

(6 071 514)
0

(5 698 088)

5698 088

Lifecycle 2030

EUR

12 675 330

11796 978
634 390
12 431 368
2927

180 132
60 903

41075

0
0
41075

12 634 255

188 689

88 375
204
754

13 158

4457
0
16 034
0

122 982
65707

239205
(8 818)

296 094

347011
2 825

645 930
6 778 439
0

7 424 369
5209 886

0

12 634 255

The accompanying notes form an integral part of these financial statements

Lifecycle 2032

EUR

S OO0 o o oCc oo 0oCCo e

156 079

71378
95

39
10575
3365
0

8 894
0

94 346
61733

619 392
(4 080)

677 045

(303 812)
(108)

373 125
(5 880 547)
0

(5507 422)

5507 422




Financial statements at 31/12/2012

Expressed in
Notes

Statement of net assets
Assets

Securities portfolio at cost price
Unrealised gain/(loss) on securities portfolio
Securities portfolio at market value 2

Net Unrealised gain on financial instruments 2,9,10,11
Cash at banks and time deposits
Other assets
Liabilities
Bank overdrafts
Net Unrealised loss on financial instruments 2,9,10,11

Other liabilities
Net asset value
Statement of operations and changes in net
assets

Income on investments and assets

Management fees 3
Bank interest
Interest on swaps

Other fees 5
Toxes 6
Performance fees

Transaction fees 22

Distribution fees
Total expenses
Net result from investments

Neft realised result on:
Investments securities 2
Financial instruments

Net realised result

Movement on net unrealised

gain/loss on:
Investments securities
Financial instruments

Change in net assets due to operations
Net subscriptions/(redemptions)
Dividends paid 7
Increase/(Decrease) in net assets during
the year/period

Net assets at the beginning of the
financial year/period

Reevaluation of opening

consolidated NAV

Net assefs at the end of the financial
year/period

BNP Paribas L1

Lifecycle 2035

EUR

11 088 961

10299 279
553902
10 853 181
2 555
159117
74 108

56 728

0
0
56 728

11 032 233

144 795

67983
180
649

10 129

3453
0

12 845
0

95239
49 556

130 783
(7115)

173 224

343 361
2479

519 064
6 689 278
0

7208 342

3 823 891

11 032 233

Lifecycle 2038

EUR

S O OO o oo oo oCo @

67 881

31025
41

17
4596
1462
0

3 863
0

41 004
26 877

270 993
(1721)

296 149

(132 260)
47)

163 842

(2 561 255)

0
(2397 413)

2397413

The accompanying notes form an integral part of these financial statements

Lifecycle 2040

EUR

[ eNeNall e l-E-No e -]

87 539

40071
54

22
5936
1897
0
5000
0

52 980
34559

347 246
(2314)

379 491

(170 538)
(61)
208 892

(3 302 535)
0

(3 093 643)

3093 643

Model 1

EUR

17 015174

15018 353
515601
15533 954
0
1126137
355083

357118

0
1306
355812

16 658 056

379 274

175 794
128

2
35247
11473
0

143

0

222787
156 487

279 261
(9 344)

426 404

542 860
(2 863)

966 401
(3294 977)
0

(2 328 576)

18 986 632

16 658 056
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Model 2

EUR

50 464 398

45322 809
2 048 690
47371 499
0
2472770
620 129

556 419

0
3248
553171

49907 979

1217 086

507 543
300

15

101 772
33 694
0
25623
0

668 947
548 139

1 663 466
(29 366)

2182239

1 386 441
(6 767)

3561913
(5 692 913)
0

(2 131 000)
52038 979

0

49 907 979

Model 3

EUR

247062 170

225483 932
13 618 634
239102 566
0

4 698 606
3260 998

1 641 837

0
15943
1 625 894

245420 333

7275716

3075178
1218

87

616 327
164 907
0
255415
0

4113132
3162 584

12 830 287
(183 249)

15 809 622

6770 074
(32 197)

22 547 499
(21 958 879)
0

588 620
244 831 713

0

245420 333

BNP Paribas L1

Model 4

EUR

245 496 859

225740 514
13 628 281
239368 795
101 084
3714103
2312877

1143 068

0
0
1 143 068

244 353 791

7 469 621

3090 704
1913

28 824
619 428
162 960
0

369 292
0

4273121
3196 500

15 841 653
(182 188)

18 855 965

3817070
89 636

22762 671
(20 683 987)
0

2078 684
242275107

0

244 353 791

Model 5

EUR

68 842 706

63 840 726
3527202
67367 928
32160

1 020 606
422012

345254

0
0
345 254

68 497 452

2063 431

1037987
1220
8515

173 358
45210
0
144 656
0

1410 946
652 485

5793736
(68 551)

6377670

(250 308)
30 734

6 158 096
(6103 389)
0

54707
68 442 745

0

68 497 452

Model 6

EUR

19 067 498

18274 385
537922
18 812 307
0

215 634
39 557

60 898

0
0
60 898

19 006 600

551 346

299292
342

0

49 983
12 531
0

48 723
0

410 871
140 475

1877 795
(17 168)

2001102

(636 508)
@)
1364 587

(2 395 738)
0

(1031 151)
20 037 751

0

19 006 600

The accompanying notes form an integral part of these financial statements

OBAM Equity
World

EUR

310 945 544

294 791 241
12 050 125
306 841 366
0

3217189
886 989

2 048 029

0
0
2048 029

308 897 515

6 288 055

4 646 618
119 845

0

1219 345
353 610
0

962 543
6778

7308 739
(1020 684)

(68231 397)
(514 139)

(69 766 220)

101 635 924
0

31869 704
(150 423 355)
(2 542 793)

(121 096 444)
429 993 959

0

308 897 515




BNP Paribas L1

Financial statements at 31/12/2012

Opportunities o Opportunities Real Estate
Euro Plus 8 LGS World Securities Europe
Expressed in EUR USD EUR EUR
Notes
Statement of net assets
Assets 0 481 178 422 128 822 458 466 691 899
Securities portfolio at cost price 0 421 349 740 106 833 870 426 933 803
Unrealised gain/(loss) on securities portfolio 0 14 473 855 7360 731 34019 837
Secuirities portfolio at market value 2 0 435 823 595 114 194 601 460 953 640
Net Unrealised gain on financial instruments 2,9,10,11 0 1081279 0 0
Cash at banks and time deposits 0 43 752 553 14 393 347 3193767
Other assets 0 520995 234510 2 544 492
Liabilities 0 4 330 987 1 694 745 3437 887
Bank overdrafts 0 293 298 315533 0
Net Unrealised loss on financial instruments 2,9,10,11 0 0 307 639 0
Other liabilities 0 4037 639 1071573 3437887
Net asset value 0 476 847 435 127127 713 463 254 012
Statement of operations and changes in net
assets
Income on investments and assets 1773123 8226413 1560 252 16 162 404
Management fees 3 680 855 9333429 1 496 558 1850079
Bank interest 237 355 881 4 859 4 046
Interest on swaps 3325 0 14 171 0
Other fees 5 136 171 2 406 324 368 519 758 437
Taxes 6 52132 395271 107 745 108 571
Performance fees 0 0 0 0
Transaction fees 22 5151 1 823 488 349 683 734 097
Distribution fees 402 874 188 170 21112 545
Total expenses 1280 745 14 502 563 2 362 647 3455775
Net result from investments 492 378 (6 276 150) (802 395) 12 706 629
Net realised result on:
Investments securities 2 (1064 193) 121 612 527 9702 296 (8 653 798)
Financial instruments (128 084) (56 766 184) (1978 458) 29 835
Net realised result (699 899) 58 570 193 6921 443 4 082 666
Movement on net unrealised
gain/loss on:
Investments securities 1 188 340 (107 339 648) 2166 798 96 696 790
Financial instruments 1534 10 173 606 282 682 0
Change in net assets due to operations 489 975 (38 595 849) 9370923 100 779 456
Net subscriptions/(redemptions) (120 771 785) (548 596 650) 16 445 704 (135 211 084)
Dividends paid 7 1527) (1 582 209) (629 304) (1560 682)
Increase/(Decrease) in net assets during (120 283 337) (588 774 708) 25187323 (35992 310)
the year/period
Net assets at the beginning of the 120 283 337 1065 622 143 101 940 390 499 246 322
financial year/period
Reevaluation of opening 0 0 0 0
consolidated NAV
Net assets at the end of the financial 0 476 847 435 127 127 713 463 254 012

year/period

The accompanying notes form an integral part of these financial statements
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Real Estate
Securities Pacific

EUR

68 134 963

54 559 580
11319 157
65 878 737
0

831 612
1424 614

769 020

3286
187
765 547

67 365 943

2119473

791 496
6 455

0

242 274
58 722
0
273919
0

1372 866
746 607

4500 762
(75 994)

5171375

20292 667
(293)
25 463 749

(16 667 329)
(814 230)

7982 190
59 383 753

0

67 365 943

Real Estate
Securities World

EUR

33423 032

28 324 446
4 056 427
32380873
0

828 808
213 351

69 391

0
0
69 391

33353 641

878 183

361332
998

0

106 637
14 975
0

125 592
0

609 534
268 649

5510 402
(52 203)

5726 848

1348 242
0

7075090
(3078 560)
(22 336)

3974194
29 379 447

0

33353 641

BNP Paribas L1

Safe Balanced W1

EUR

215293 258

185 078 486
10 422 865
195 501 351
0

17116 523
2675384

1971 567

2126
368 425
1601016

213 321 691

4998 766

3832793
8612

60 940
570 984
195 588
0
280517
95 252

5 044 686
(45 920)

2058263
3268 656

5280999

13 647 870
(107 137)

18 821 732
(21 368 936)
(283 840)

(2 831 044)
216 152 735

0

213 321 691

Safe Balanced W4

EUR

137 387 630

118 149 564
6 028 950
124 178 514
0

11 600 984
1608 132

1334 831

5507
299 476
1029 848

136 052 799

2 313 607

2561470
4011

28 036
376 979
147 527
0

91 109
68 854

3277986
(964 379)

(1483 083)
762 085

(1 685377)

6 347 020
(265 925)

4395718
(50 213 457)
0

(45 817 739)
181 870 538

0

136 052 799

Safe Balanced W7

EUR

183 695 481

158 128 278
8 808 238
166 936 516
0

14 600 537
2 158 428

1352 864

5921
368 788
978 155

182 342 617

2618934

3291 090
4727
34021
452293
141 893
0

100 351
126 938

4151313
(1532 379)

24 453
2760 180

1252 254

9218 682
(325 649)

10 145 287
(59 756 677)
0

(49 611 390)
231954 007

0

182 342 617

The accompanying notes form an integral part of these financial statements

Safe Balanced W10

EUR

212717 316

182767273
8552492
191319 765
0

19118 117
2279434

2 338 352

7780
423 932
1 906 640

210 378 964

4731399

3714532
7913

56 909
553 442
180 285
0

275 349
90 071

4 878 501
(147 102)

2261136
2870 007

4 984 041

11 654 648
(162 265)

16 476 424
5380 156
0

21 856 580
188 522 384

0

210 378 964
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BNP Paribas L1

Financial statements at 31/12/2012

Safe Safe
Conservative W1  Conservative W4

Expressed in EUR EUR
Notes

Statement of net assets
Assets 18 800 243 5460 088
Securities portfolio at cost price 17 665 039 4973 176
Unrealised gain/(loss) on securities portfolio 280918 53 449
Secuirities portfolio at market value 2 17 945 957 5026 625
Net Unrealised gain on financial instruments 2,9,10,11 39210 7333
Cash at banks and time deposits 635 837 391 460
Other assets 179 239 34670
Liabilities 87873 59 246
Bank overdrafts 0 0
Net Unrealised loss on financial instruments 2,9,10,11 0 0
Ofther liabilities 87 873 59 246
Net asset value 18 712 370 5400 842

Statement of operations and changes in net

assets

Income on investments and assets 223 621 54272
Management fees 3 129 226 58 447
Bank interest 447 63
Interest on swaps 2614 571
Other fees 5 39 145 17 564
Taxes 6 17 635 8 055
Performance fees 0 0
Transaction fees 22 228 48
Distribution fees 0 0

Total expenses 189 295 84748

Net result from investments 34 326 (30 476)

Net realised result on:
Investments securities 2 29019 36212
Financial instruments 23 642 1554

Net realised result 86 987 7 290

Movement on net unrealised

gain/loss on:
Investments securities 315919 49 839
Financial instruments 91 330 14 370

Change in net assets due to operations 494 236 71 499

Net subscriptions/(redemptions) 5276761 (496 064)

Dividends paid 7 (27 845) 0

Increose/(De:creose) in net assets during 5743 152 (424 565)

the year/period

Ne’r ogse’rs at the peglnmng of the 12 969 218 5825 407

financial year/period

Reevaluation of opening 0 0

consolidated NAV

Net assets at the end of the financial 18 712 370 5 400 842

year/period

The accompanying notes form an integral part of these financial statements

Safe
Conservative W7

EUR

8929 071

8215030
103 378
8318408
14318
530 808
65 537

71 860

0
0
71 860

8 857211

86 669

95971
98
919
28 883
14 005
0

76

0

139952
(53 283)

63171
27 344

37232

93967
24 489

155 688
(1764 192)
0

(1 608 504)

10 465 715

8 857 211

Safe
Conservative W10

EUR

16 014 357

14302 831
110 462
14413 293
14774
1509 209
77 081

247 653

0
0
247 653

15766 704

244 122

177 684
233
2278
53397
24992
0

2532

0

261116
(16 994)

242 596
(10 889)

214713

145 627
76 966

437 306
(3 841 758)
0

(3 404 452)

19 171 156

15766 704
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Safe Growth W1

EUR

83 520 262

68 929 359
5725482
74 654 841
0

7588 679
1276 742

872 602

0
231417
641 185

82 647 660

1332991

984 294
2306
15 891
152 766
58 549
0

104 137
19 837

1337780
(4789)

(1168 175)
964 214

(208 750)

6812 650
(212 407)

6391 493
19 235 598
(74 707)

25552 384
57 095 276

0

82 647 660

Safe Growth W4

EUR

35235592

29143 186
2380291
31523 477
0
3151985
560 130

398 680

0
108 930
289 750

34836 912

734 735

653 176
1383

7 868
99 043
40 937
0

42 884
14 197

859 488
(124 753)

(759 625)
283 154

(601 224)

2522708
(108 245)

1813239
(10 487 629)
0

(8 674 390)
43 511 302

0

34836 912

BNP Paribas L1

Safe Growth W7

EUR

42 030 014

34 851 948
2914528
37766 476
0

3 656 846
606 692

371511

0
102 858
268 653

41 658 503

660 651

742 784
1393
8411

104 678

36 454

0
48 612
24 408

966 740
(306 089)

(154 659)
659 181

198 433

3101 102
(105 014)

3194521
(10 327 743)
0

(7133 222)
48 791 725

0

41 658 503

Safe Growth W10

EUR

58 883 837

48 699 584
3870792
52570376
0
5327964
985 497

749 380

0
178 061
571319

58 134 457

1406 512

1042 301
2425

16 620
157 362
53 881

0

108 567
23420

1404 576
1936

512 495
1107 534

1621 965

4861 689
(257 111)

6226 543
(1905 527)
0

4321016
53 813 441

0

58 134 457

Safe High
Growth W1

EUR

4 152 246

3414471
368 053
3782524
23335
288 876
57511

38390

1853
0
36 537

4 113 856

78 875

71325
117
386

12 335

5040
0
9765
0

98 968
(20 093)

4241
(22 115)

(37967)

432296
60 336

454 665
712 455
(8 235)

1 158 885
2954 971

0

4 113 856

The accompanying notes form an integral part of these financial statements

Safe High
Growth W4

EUR

709 873

582 054
61302
643 356
2068
56 097
8352

3939

191
0
3748

705 934

12 921

16 158
29

67
2787
2091
0
1581
0

22713
9 792)

12 745
1708

4 661

74 770
10 470

89 901
(1 413 534)
0

(1323 633)
2029 567

0

705 934
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Financial statements at 31/12/2012

BNP Paribas L1

Safe High Safe High
Growth W7 Growth W10
Expressed in EUR EUR
Notes
Statement of net assets
Assets 2 609 284 3 852 839
Securities portfolio at cost price 2138714 3161192
Unrealised gain/(loss) on securities portfolio 230339 336 748
Secuirities portfolio at market value 2 2369 053 3497 940
Net Unrealised gain on financial instruments 2,9,10,11 14 673 11269
Cash at banks and time deposits 190 870 293 853
Other assefts 34 688 49 777
Liabilities 17 913 25633
Bank overdrafts 1157 1827
Net Unrealised loss on financial instruments 2,9,10,11 0 0
Ofther liabilities 16 756 23 806
Net asset value 2591371 3 827206
Statement of operations and changes in net
assets
Income on investments and assefs 35251 70 483
Management fees 3 46 998 63 127
Bank interest 54 124
Interest on swaps 185 336
Other fees 5 8122 10 922
Taxes 6 3799 4365
Performance fees 0 0
Transaction fees 22 4470 8673
Distribution fees 0 0
Total expenses 63 628 87547
Net result from investments (28 377) (17 064)
Net realised result on:
Investments securities 2 (6 554) (30 600)
Financial instruments 21097 7413
Net realised result (13 834) (40 251)
Movement on net unrealised
gain/loss on:
Investments securities 247 130 388 683
Financial instruments 25188 19 058
Change in net assets due to operations 258 484 367490
Net subscriptions/(redemptions) (279 140) 1069 402
Dividends paid 7 0 0
Increose/(De:creose) in net assets during (20 656) 1 436 892
the year/period
Ne’r ogse’rs at the peglnmng of the 2612 027 2390 314
financial year/period
Reevaluation of opening 0 0
consolidated NAV
Net assefs at the end of the financial 2591371 3827206

year/period

The accompanying notes form an integral part of these financial statements

Safe Stability W1

EUR

247 068 193

219 052 574
5964 398
225016 972
0

19 559 509
2491712

2363 338

0
91 190
2272148

244 704 855

4525 168

4559707
8 145
62243
659 239
218 224
0

170 231
132114

5809 903
(1284 735)

332123
1 557 420

604 808

8202929
466 678

9274 415
(41 005 622)
(310 626)

(32 041 833)

276 746 688

244 704 855

Safe Stability W4

EUR

151 312 456

132181 016
2 248 859
134 429 875
0

15952 844
929 737

2 225 861

0
33 864
2191997

149 086 595

1 558 654

2 876 893
3364
20592
406 808
142 004

0

13 251

93 407

3556 319
(1997 665)

107 258
180 855

(1709 552)

2214283
38 161

542 892
(49 567 907)
0

(49 025 015)

198 111 610

149 086 595
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Safe Stability W7

EUR

206 381 364

181229 871
4 135 849
185365 720
0

18 827 345
2 188299

2740 139

0
62 846
2677293

203 641 225

1970 095

3 884 337
4 699
27284
503 311
138 684

0

41272
173 348

4772935
(2 802 840)

1013 335
1978 678

189 173

4075935
32 844

4297952
(72 285 044)
0

(67 987 092)
271628 317

0

203 641 225

Safe Stability W10

EUR

247 422 409

215612 845
3505179
219118 024
0

26 329 920
1974 465

4281210

0
52570
4 228 640

243 141 199

4 361 395

4 468 495
8699

55 847
653 375
210722
0

212 069
124 776

5733 983
(1372 588)

2176 861
1 144 026

1948 299

5620 890
455 571

8024 760
(25 229 936)
0

(17 205 176)
260 346 375

0

243 141 199

BNP Paribas L1

Sustainable Active
Allocation

EUR

45 888 220

40 676 959
2400 187
43 077 146
0

2208 840
602 234

140 941

0
4 830
136 111

45747279

1 661 801

750 382
1109

0

156 478
74 311
0
31717
0

1013997
647 804

2323478
(82 725)

2 888 557

2228158
79 030

5195 745
(16 057 837)
(802 521)

(11 664 613)
57 411 892

0

45747279

Sustainable
Bond Euro

EUR

191 986 567

169 638 083
10512 772
180 150 855
0

6201 468
5634 244

218 880

4982
3680
210218

191 767 687

5863 510

930 475
62

0

327 095
92 530
0

5359

0

1355521
4507 989

2403 541
(184 909)

6726 621

10 386 695
47390

17 160 706
72 456 959
(554 174)

89 063 491
102 704 196

0

191 767 687

Sustainable
Diversified Europe
Balanced

EUR

51 559 120

45797 153
3772578
49 569 731
0

1 434 306
555083

228123

12 155
3593
212375

51 330 997

1635920

809 358
4 447

0

162 149
75963
0

68 122
0

1120039
515 881

1136 832
(94 685)

1558 028

4419 254
49 570

6 026 852
(9 539 009)
(626 263)

(4 138 420)
55 469 417

0

51 330 997

The accompanying notes form an integral part of these financial statements

Sustainable
Diversified Europe
Growth

EUR

15700 987

14 070 220
1233 545
15303 765
0

310773
86 449

48 406

5561
527
42318

15 652 581

485 585

246 840
1 994

0

49 452
22935
0
31511
0

352732
132 853

298 324
(27 541)

403 636

1671 148
7389

2082173
(2 842 970)
(109 255)

(870 052)
16 522 633

0

15 652 581
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Financial statements at 31/12/2012

Expressed in
Notes

Statement of net assets
Assets

Securities portfolio at cost price
Unrealised gain/(loss) on securities portfolio
Securities portfolio at market value 2

Net Unrealised gain on financial instruments 2,9,10,11
Cash at banks and time deposits
Other assets
Liabilities
Bank overdrafts
Net Unrealised loss on financial instruments 2,9,10,11

Other liabilities
Net asset value
Statement of operations and changes in net
assets

Income on investments and assets

Management fees 3
Bank interest
Interest on swaps

Other fees 5
Toxes 6
Performance fees

Transaction fees 22

Distribution fees
Total expenses
Net result from investments

Neft realised result on:
Investments securities 2
Financial instruments

Net realised result

Movement on net unrealised

gain/loss on:
Investments securities
Financial instruments

Change in net assets due to operations
Net subscriptions/(redemptions)
Dividends paid 7
Increase/(Decrease) in net assets during
the year/period

Net assets at the beginning of the
financial year/period

Reevaluation of opening

consolidated NAV

Net assefs at the end of the financial
year/period

BNP Paribas L1

Sustainable Equity
World

EUR

S OO o oo oo oCo @

383 667

171 293
3602

0
55411
7 544

0

93 048
0

330 898
52769

2739016
28 206

2 819991

(61 057)
0

2 758 934
(21 444 533)
0

(18 685 599)

18 685 599

V350

EUR

170 388 791

152317 399
(3326 222)
148 991 177
2752 939
12 265 944
6378 731

12 720 355

377 663
0
12 342 692

157 668 436

6 365 920

426 483
1221
514762
148 955
44 521
49393
64 341
34 844

1284 520
5081 400

4418 749
(5559 201)

3940 948

(4753 264)
4918 198

4 105 882
82 105 957
(71 595)

86 140 244

71528 192

157 668 436

The accompanying notes form an integral part of these financial statements

World
Commodities

USD

361296 576

321 789 567
(8 970)
321780 597
0

37475 672
2040 307

13 829 281

0
10 447 996
3381285

347 467 295

33 448

3126 993
12 774

8

1261 735
182 588
0

0

1

4584 099
(4550 651)

2082 860
(17930 754)

(20 398 545)

(1759 421)
837130

(21 320 836)
(58 035 613)
(225 872)

(79 582 321)

427 049 616

347 467 295

World Volatility

EUR

38127 312

0

0

0

38094 833
32479

0

23 835

0
0
23 835

38103 477

80 296

112 892
195

0
45438
2383
0

0

0

160 908
(80 612)

(163 589)
(40 129 699)

(40 373 900)

91 145
38 094 833

(2187 922)
29 933 372
0

27745 450

10 358 027

38103 477
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BNP Paribas L1

Consolidated

EUR

24 805 079 693

21 886 521 886
1 886 961 443
23 773 483 329
85306 154
708 083 415
238206 795

217977 926

30 606 341
20 745 104
166 626 481

24 587 101 767

716 135 345

260 964 720
1258228
10973 992
65 014 467
17 382 639
196 920

36 727 958
3417035

395935959
320 199 386

501 144 551
(103 050 570)

718 293 367

2243 683179
117 467 928

3079 444 474
(2 325 347 857)
(131 859 001)

622 237 616
24 077 641 316

(112 777 165)

24 587 101 767

The accompanying notes form an integral part of these financial statements
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BNP Parilbas L1

Key figures relating to the last 3 years (Note 12)

Absolute Return Balanced

Net assefs

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "I"

"

Absolute Return Growth

Net assefs

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "Classic H CZK"

Share "I"
Share "N"

"

Absolute Return Stability

Net assefs

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "I"

Share "N"

"

Active Click Euro

Net assefs

Net asset value per share

Share "Classic - Capitalisation"

Bond Asia ex-Japan

Net assets

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "Classic EUR - Capitalisation"
Share "Classic EUR - Distribution"
Share "Classic H EUR - Capitalisation"
Share "Classic MD"

Share "Classic QD"

Share "I"

Share "IH EUR"

Share "X"

Share "Classic H SGD MD"

"

The accompanying notes form an integral part of these financial statements

EUR
31/12/2010

55984 996

112.46
93.97
116.51

EUR
31/12/2010

178 123 122

119.01
97.58

100.11
124.87
116.25

EUR
31/12/2010

158 419 077

113.85
95.94

116.17
111.03

EUR
31/12/2010

76 187 463

107.71

USD
31/12/2010

57099 594

129.30
129.25
101.07

0

0
99.97
54.10
150.76

0

0

0

EUR
31/12/2011

51572829

111.24
90.60
116.05

EUR
31/12/2011

166 720 601

115.94

90.77

97.16

122.70
0

EUR
31/12/2011

124302 111

113.67
94.31

116.49
110.49

EUR
31/12/2011

55449 870

99.77

USD
31/12/2011

52009 933

132.83
132.77
107.28
0
0
96.87
53.10
156.18
0
101.35
0

EUR
31/12/2012

48 389 680

113.15
91.31
118.69

EUR
31/12/2012

112 052 139

116.65

90.45

98.37

124.52
0

EUR
31/12/2012

99 985 286

113.90
93.56

117.17
110.31

EUR
31/12/2012

0

USD
31/12/2012

568 069 710

148.41
141.53
118.00
106.95
100.52
102.43
56.72

175.98
100.90
114.93
103.68

Number of shares

31/12/2012

126 683.464
91 122.039
216 827.023

Number of shares

31/12/2012

496 919.318
49 761.451
53 836.318

396 517.198

0

Number of shares

31/12/2012

214 615.839
21244.707
627 694.243
79.707

Number of shares

31/12/2012

Number of shares

31/12/2012

1068 520.240
749 116.721
484 893.159
101 714.408

100.000

1389 793.721

145 162.369
66 892.335
203 648.471
39969.135
231 213.955
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BNP Parilbas L1

Key figures relating to the last 3 years (Note 12)

Bond Best Selection World Emerging USDh USDh USDh Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 654 539 810 497 870 928 394 871 312
Net asset value per share
Share "Classic - Capitalisation" 231.68 213.76 241.08 567 890.006
Share "Classic H EUR - Capitalisation" 80.88 74.85 84.11 688 863.619
Share "Classic H EUR - Distribution" 41.05 35.67 37.78 795 575.295
Share "Classic EUR - Capitalisation" 106.84 101.88 113.13 6 638.181
Share "Classic MD" 99.73 85.29 89.82 114 423.219
Share "Classic QD" 38.15 33.03 35.04 1831 659.381
Share "Classic SGD" 99.67 93.26 99.52 1.000
Share "I" 240.95 224.73 256.22 29 608.476
Share "IH EUR" 84.46 79.13 90.30 396 424.580
Share "N" 133.32 122.40 137.35 84 850.919
Share "Classic GBP" 156.50 141.69 143.62 238.545
Bond Currencies World EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 149 465 700 137190913 216 200 562
Net asset value per share
Share "Classic - Capitalisation" 1354.17 1383.74 1550.57 68 183.801
Share "Classic - Distribution" 374.90 366.72 395.26 42 022.497
Share "Classic New Distri" 374.89 366.71 395.22 219 629.168
Share "I" 1411.82 1451.44 1638.24 4312.941
Bond Euro High Yield EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 582414 608 537 689 913 615922 025
Net asset value per share
Share "Classic - Capitalisation" 147.15 136.63 164.83 664 313.377
Share "Classic - Distribution" 90.55 78.09 86.35 1727 166.107
Share "I" 155.05 145.15 176.52 1283 107.590
Share "IH NOK" 1 407.37 1334.01 1 647.49 113 546.588
Share "N" 0 90.26 108.37 16 340.893
Share "X" 0 91.21 111.58 919 910.628
Share "Privilege - Capitalisation" 0 90.79 109.99 8 082.097
Bond Euro Long Term EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 137 409 396 105 020 178 101 532 682
Net asset value per share
Share "Classic - Capitalisation" 512.99 527.82 615.66 82 851.143
Share "Classic - Distribution" 289.84 285.50 31891 28 877.463
Share "I" 527.45 546.33 641.42 63 536.348
Share "N" 0 103.28 119.89 4596.379
Share "Privilege - Capitalisation" 0 103.73 121.47 88.193
Bond Euro Premium EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 414 185163 320 381 822 272239 308
Net asset value per share
Share "Classic - Capitalisation" 126.35 128.78 137.54 716 226.501
Share "Classic - Distribution" 99.37 98.66 102.82 1 685 164.303
Share "N" 0 0 100.28 4 600.908

The accompanying notes form an integral part of these financial statements
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BNP Parilbas L1

Key figures relating to the last 3 years (Note 12)

Bond Europe Emerging EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 137 238 263 106 242 233 114 754 452
Net asset value per share
Share "Classic - Capitalisation" 514.93 508.94 599.18 85699.001
Share "Classic - Distribution" 245.75 231.34 256.59 199 593.836
Share "I" 551.42 551.19 656.44 17 942.833
Share "N" 499.06 491.04 575.49 717.801
Share "Privilege - Capitalisation" 0 0 103.18 1.000
Bond Europe Plus EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 777 365 968 701 920 049 821018 928
Net asset value per share
Share "Classic - Capitalisation" 324.00 343.55 380.40 1632 017.985

Share "Classic - Distribution" 21.51 22.01 23.75 4573 087.131
Share "Classic New Distri" 21.50 22.01 23.74 3009 840.160
Share "I" 33345 356.08 396.91 23 203.340
Share "N" 109.44 115.55 127.33 85934.210
Bond USD USD USD USD Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 146 322 327 192 247 258 143 279 985
Net asset value per share
Share "Classic - Capitalisation" 634.72 673.38 719.88 126 370.073
Share "Classic - Distribution" 327.12 337.67 352.90 107 071.542
Share "Classic PmRv" 327.12 337.67 35291 3095.332
Share "Classic EUR - Capitalisation" 99.58 109.23 115.00 2 540.326
Share "Classic QD" 113.10 116.82 122.11 18 969.313
Share "I" 655.07 699.62 753.06 14 248.089
Bond World EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 114915 813 136 442 336 120 882 212
Net asset value per share
Share "Classic - Capitalisation" 279.59 300.65 313.17 295 185.934
Share "Classic - Distribution" 184.39 193.09 196.40 94 574.605
Share "Classic PmRv" 184.39 193.10 196.45 22 361.449
Share "I" 286.00 309.54 324.69 16 851.268
Bond World Emerging UsD UsD UsD Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 266 371 781 269 834 199 0
Net asset value per share
Share "Classic - Capitalisation" 886.04 905.06 0 0
Share "Classic - Distribution" 351.38 337.99 0 0
Share "Classic EUR - Capitalisation" 100.49 106.15 0 0
Share "I" 946.18 977.69 0 0
Share "IH EUR" 130.17 134.75 0 0
Share "N" 99.46 101.89 0 0
Share "X" 0 97.20 0 0

The accompanying notes form an integral part of these financial statements
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BNP Parilbas L1

Key figures relating to the last 3 years (Note 12)

Bond World Emerging Corporate USD USD USD Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 44175709 97 537 195 112 792 606
Net asset value per share
Share "Classic - Capitalisation" 100.58 96.52 115.31 63 473.032
Share "Classic - Distribution" 100.17 96.13 105.30 61951.788
Share "Classic EUR - Capitalisation" 139.33 103.03 121.15 11 552.871
Share "Classic EUR - Distribution" 0 0 110.27 9982.187
Share "I" 100.95 97.96 118.31 631 470.220
Share "X" 115.53 112.78 137.04 152 837.000
Bond World Emerging Local USD USD USD Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 1169690 117 2209 197910 1838958619
Net asset value per share
Share "Classic - Capitalisation" 158.06 151.00 174.62 1280 334.803
Share "Classic - Distribution" 122.29 109.27 118.72 1778 737.481
Share "Classic EUR - Capitalisation" 102.81 101.58 115.69 319 866.634
Share "Classic EUR - Distribution" 102.75 101.50 106.16 219 967.220
Share "Classic H EUR - Capitalisation" 110.09 104.82 120.35 734 035.023
Share "Classic H EUR - Distribution" 112.01 99.22 107.11 90 920.563
Share "Classic HUF - Capitalisation" 99.59 96.99 103.82 174 398.460
Share "Classic MD" 102.75 91.66 98.71 854 207.049
Share "I" 165.97 160.38 187.53 5082 053.269
Share "IH EUR" 124.00 119.65 139.64 428 858.593
Share "N" 101.36 96.74 112.03 15.629
Share "Classic GBP" 0 102.07 105.89 1 918.000
Share "X" 0 89.95 105.81 743 174.608
Bond World High Yield EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 441592783 173 041 615 229 081 773
Net asset value per share
Share "Classic - Capitalisation" 77.29 79.48 89.01 470 468.617
Share "Classic - Distribution" 35.08 33.18 34.34 2418 682.633
Share "Classic H USD - Capitalisation" 82.77 84.91 95.28 347 430.145
Share "Classic H USD - Distribution" 43.71 41.20 42.73 29269.113
Share "Classic USD - Capitalisation" 100.68 100.42 114.95 1.000
Share "Classic USD - Distribution" 100.74 100.66 105.95 1.000
Share "Classic MD" 102.42 94.70 98.23 627 233.666
Share "I" 80.42 83.40 94.14 267 481.800
Share "IH USD" 126.98 130.02 144.64 25758.614
Share "N" 76.50 78.33 87.30 38 462.126
Convertible Bond Asia EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 97 131 156 48 908 405 0
Net asset value per share
Share "Classic - Capitalisation" 109.77 101.04 0 0
Share "Classic - Distribution" 109.66 99.48 0 0
Share "Classic USD - Capitalisation" 100.74 0 0 0
Share "Classic USD - Distribution" 100.67 0 0 0
Share "I" 113.59 105.39 0 0
Share "N" 107.31 98.24 0 0

The accompanying notes form an integral part of these financial statements
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BNP Parilbas L1

Key figures relating to the last 3 years (Note 12)

Convertible Bond Best Selection Europe

Net assefs

Net asset value per share
Share "Classic - Capitalisation"

Share "Classic H USD - Capitalisation"

Share "Classic QD"
Share "I"

Convertible Bond Euro Zone

Net assets

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "I"

Share "N"

Convertible Bond World

Net assefs

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "Classic USD - Capitalisation"
Share "Classic USD - Distribution"
Share "Classic H CZK"
Share "Classic H PLN"
Share "T"
Share "IH NOK"
Share "IH USD"
Share "N"
Share "X"

Diversified Active Click Balanced

Net assets

Net asset value per share
Share "Classic - Capitalisation"

Diversified Active Click Stability

Net assefs

Net asset value per share
Share "Classic - Capitalisation"
Share "N"

Diversified World Balanced

Net assefs

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "I"

The accompanying notes form an integral part of these financial statements

EUR
31/12/2010

125939 452

66.07

51.60

51.80
10 420.50

EUR
31/12/2010

206 237 415

120.68
98.13

128.25
116.18

EUR
31/12/2010

1269 345934

126.67
112.36
100.72
100.71
258141
341.20
132.35
101.19
118.91
122.93
0

EUR
31/12/2010

132 648 527

115.51

EUR
31/12/2010

102 269 733

110.65
105.95

EUR
31/12/2010

632 523 043
175.46

118.23
188.35

EUR
31/12/2011

71049017

56.41

43.90

42.717
8 982.06

EUR
31/12/2011

157 353 894

104.39
82.19
111.82
99.95

EUR
31/12/2011

1 006 588 202

119.21
103.48
91.77
91.82
2404.12
322.61
125.55
97.38
113.03
115.06
93.57

EUR
31/12/2011

110 205 340

112.72

EUR
31/12/2011

85075098

109.71
104.33

EUR
31/12/2011

530905 163

162.95
106.80
176.87

EUR
31/12/2012

62404 716

66.66

52.13

48.73
10 699.09

EUR
31/12/2012

0

SO oo

EUR
31/12/2012

1167 665 376

129.73
109.95
101.42
98.95
2619.72
357.72
137.68
108.44
125.05
124.48
103.23

EUR
31/12/2012

101 313 376

120.72

EUR
31/12/2012

75314 415

113.73
107.43

EUR
31/12/2012

489 256 478

177.56
112.56
195.00

Number of shares

31/12/2012

810 447.089
693.629

37 095.020
611.692

Number of shares

31/12/2012

S o oo

Number of shares

31/12/2012

1382 339.502
2 464 655.449
58 128.775
91.836

40 698.959
29 063.546
4827 773.920
377 578.782
41 015.352
6982.873
300 744.790

Number of shares

31/12/2012

839 231.956

Number of shares

31/12/2012

661 995.474
233.000

Number of shares

31/12/2012

1406 541.552
1729 753.671
229 776.594
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Key figures relating to the last 3 years (Note 12)

Diversified World Conservative EUR EUR
31/12/2010 31/12/2011
Net assets 10 408 400 10 656 478
Net asset value per share
Share "Classic - Capitalisation" 100.14 97.70
Share "Classic - Distribution" 88.97 84.22
Share "I" 102.98 101.27
Diversified World Growth EUR EUR
31/12/2010 31/12/2011
Net assefts 255916 118 210 133 205
Net asset value per share
Share "Classic - Capitalisation" 175.95 159.95
Share "Classic - Distribution" 122.70 108.63
Share "I" 189.28 174.04
Diversified World High Growth EUR EUR
31/12/2010 31/12/2011
Net assets 68 029 489 50902 822
Net asset value per share
Share "Classic - Capitalisation" 128.20 113.12
Share "Classic - Distribution" 105.20 90.77
Diversified World Stability EUR EUR
31/12/2010 31/12/2011
Net assets 240 488 746 195 747 853
Net asset value per share
Share "Classic - Capitalisation" 177.35 169.92
Share "Classic - Distribution" 115.05 107.21
Share "I" 190.37 184.55
Dynamic World EUR EUR
31/12/2010 31/12/2011
Net assefts 7957225 20 060 920
Net asset value per share
Share "Classic - Capitalisation" 97.91 91.09
Share "Classic - Distribution" 0 95.98
Share "I" 99.46 93.31
Share "Classic GBP" 102.51 93.62
Equity Asia Emerging USD USD
31/12/2010 31/12/2011
Net assets 259 831 990 165 006 284
Net asset value per share
Share "Classic - Capitalisation" 100.93 78.29
Share "Classic - Distribution" 62.84 47.79
Share "Classic EUR - Capitalisation" 109.46 87.76
Share "Classic EUR - Distribution" 109.09 87.49
Share "I" 107.76 84.53
Share "N" 150.11 115.62

The accompanying notes form an integral part of these financial statements

EUR
31/12/2012

0

S o

EUR
31/12/2012

210274 297

177.98
116.93
195.95

EUR
31/12/2012

48 223 504

128.95
100.45

EUR
31/12/2012

172 817 546

180.57
110.37
198.53

EUR
31/12/2012

0

S oo o

USD
31/12/2012

172 536 074

95.75
57.00
105.64
101.86
104.52
140.34

Number of shares
31/12/2012

S o

Number of shares
31/12/2012

821 465.585
259 618.809
172 043.629

Number of shares
31/12/2012

360 645.180
17 107.817

Number of shares
31/12/2012

662 362.802
334 536.035
82 045.208

Number of shares
31/12/2012

S oo o

Number of shares
31/12/2012

1547 433.087
60 812.479

7 609.341
1171.953

53 188.144
100 696.544
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Key figures relating to the last 3 years (Note 12)

Equity Best Selection Asia ex-Japan EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assefts 130 198 686 274 877 939 321987918

Net asset value per share

The accompanying notes form an integral part of these financial statements

Share "Classic - Capitalisation" 437.38 356.39 433.44 501 584.094
Share "Classic - Distribution" 343.35 273.99 324.70 223 715.404
Share "Classic USD - Capitalisation" 0 90.69 112.04 8 447.504
Share "I" 463.34 380.99 467.46 53210.592
Share "N" 0 85.17 102.84 7377.024
Share "X" 0 86.11 106.45 35904.167
Share "Privilege - Capitalisation" 0 85.75 105.04 16 819.934
Equity Best Selection Euro EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 182 880 565 391372993 654 650 044
Net asset value per share
Share "Classic - Capitalisation" 310.08 282.42 346.03 622 951.471
Share "Classic - Distribution" 219.19 192.76 22523 62 635.746
Share "Classic H CZK" 0 0 2993.64 32926.862
Share "I" 333.79 307.26 380.37 810 045.668
Share "N" 301.34 272.58 331.56 10 664.279
Share "X" 0 91.56 114.02 679 635.069
Share "Privilege - Capitalisation" 0 91.18 112.51 283 551.872
Equity Best Selection Europe EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 182 659 799 724 794 945 1262 133 557
Net asset value per share
Share "Classic - Capitalisation" 139.29 129.97 157.74 4116 236.268
Share "Classic - Distribution" 113.83 102.92 119.99 1347 817.709
Share "Classic USD - Capitalisation" 0 0 207.95 15.045
Share "Classic HUF - Capitalisation" 100.21 100.72 101.93 2 610.000
Share "I" 148.74 140.22 171.93 1788 914.071
Share "N" 0 97.63 117.62 145 424.997
Share "Classic GBP" 0 90.15 102.91 1.000
Share "X" 0 93.81 115.71 1 075 964.912
Share "Privilege - Capitalisation" 0 93.41 114.20 17 001.889
Equity Best Selection Europe ex-UK EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assefts 10 924 362 12706 300 58 349 583
Net asset value per share
Share "Classic - Capitalisation" 97.77 92.02 112.90 4744306
Share "Classic - Distribution" 87.41 80.18 95.92 2 892.583
Share "I" 103.36 98.56 122.21 470 791.827
Share "Classic GBP" 0 90.20 105.49 1.000
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Key figures relating to the last 3 years (Note 12)

Equity Best Selection USA USD USD USD Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assefts 172 930 739 99 306 341 90 118 045
Net asset value per share
Share "Classic - Capitalisation" 291.48 275.90 316.85 79 681.523
Share "Classic - Distribution" 239.58 222.77 250.87 38 646.959
Share "Classic H EUR - Capitalisation" 0 0 101.00 3274.120
Share "Classic EUR - Capitalisation" 113.41 110.97 125.53 196 118.829
Share "Classic H CZK" 101.55 93.32 106.02 584 228.108
Share "I" 311.55 298.00 345.86 34 808.764
Share "N" 110.30 0 0 0
Share "X" 0 108.80 127.02 55012.529
Equity China USD USD USD Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assefts 582 624 473 587 600 420 653 954 642
Net asset value per share
Share "Classic - Capitalisation" 334.80 255.97 317.17 1571 983.821
Share "Classic - Distribution" 252.76 188.75 227.25 116 094.988
Share "Classic EUR - Capitalisation" 105.43 83.32 101.65 37981.616
Share "Classic EUR - Distribution" 104.54 82.62 96.94 3 605.886
Share "I" 345.47 267.08 334.63 114 566.213
Share "N" 324.05 245.98 302.55 220 843.253
Share "X" 0 79.61 100.50 100 547.594
Share "Privilege - Capitalisation" 0 79.20 98.93 82 625.700
Equity Euro EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 541377 545 477 311 632 463 340 153
Net asset value per share
Share "Classic - Capitalisation" 229.93 206.00 244.79 200 052.539
Share "Classic - Distribution" 162.43 140.53 159.11 53 896.117
Share "Classic PmRv" 162.43 140.53 0 0
Share "ASR" 107.25 97.74 0 0
Share "I" 248.54 225.41 271.15 249 939.170
Share "X" 0 0 103.71 3259 388.460
Equity Europe EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 1094 864 089 756 405 840 976 531 591
Net asset value per share
Share "Classic - Capitalisation" 397.74 368.61 438.89 344 328.382
Share "Classic - Distribution" 245.42 220.42 252.28 394 167.246
Share "Classic New Distri" 24543 220.44 0 0
Share "ASR" 104.17 98.18 0 0
Share "I" 429.42 402.77 485.34 181 390.645
Share "N" 13591 125.08 147.87 42 965.941
Share "X" 0 0 102.84 6141 475.808
Equity Europe Consumer Durables EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assefts 23790 261 4164 847 6934 884
Net asset value per share
Share "Classic - Capitalisation" 115.37 99.99 130.57 37 683.493
Share "Classic - Distribution" 88.81 75.33 95.68 12 631.569
Share "I" 106.70 87.99 116.12 6 940.000

The accompanying notes form an integral part of these financial statements
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Key figures relating to the last 3 years (Note 12)

Equity Europe Consumer Goods

Net assefs

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "N"

Equity Europe Emerging

Net assefs

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "Classic HUF - Capitalisation"
Share "I"
Share "N"
Share "Privilege - Capitalisation"

Equity Europe Energy

Net assets

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "I"

Equity Europe Finance

Net assets

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "I"

Share "N"
Share "Privilege - Capitalisation"

Equity Europe Growth

Net assefs

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "Classic USD - Capitalisation"
Share "I"
Share "N"
Share "Privilege - Capitalisation"
Share "Privilege - Distribution"

The accompanying notes form an integral part of these financial statements

EUR
31/12/2010

27871 306

153.73
121.01
102.56

EUR
31/12/2010

262 901 260

1335.76
1065.12
100.21
1409.27
1288.68
0

EUR
31/12/2010

132465016

209.06
148.36
222.71

EUR
31/12/2010

43 663 398

53.42
36.81
56.31
0
0

EUR
31/12/2010

362 523 785

30.22
118.17
99.44
11011.12
46.72
0
0

EUR
31/12/2011

16 375 755

160.21
122.44
106.13

EUR
31/12/2011

254 945 579

998.98
781.65
81.84
1066.02
956.95
76.24

EUR
31/12/2011

78 811 471

197.38
135.53
212.47

EUR
31/12/2011

32900935

39.67
26.50
40.52
78.80
79.43

EUR
31/12/2011

764 490 136

28.36
107.46
90.88
10 440.81
43.54
93.23
0

EUR
31/12/2012

18 606 575

186.02
137.95
122.35

EUR
31/12/2012

212 543 042

1167.56
886.87
72.80
1259.89
1110.17
89.80

EUR
31/12/2012

61440 120

202.83
133.31
220.67

EUR
31/12/2012

45 666 941

50.45
32.06
52.08
99.50
101.78

EUR
31/12/2012

597 505 459

34.70
126.39
113.21
12 901.98
52.86
114.85
104.61

Number of shares

31/12/2012

80 636.180
25 795.606
396.557

Number of shares

31/12/2012

132 889.506
12 542.837
925.000
30260.022
7321.687
115.010

Number of shares

31/12/2012

244 523.507
86 712.388
1 286.866

Number of shares

31/12/2012

610 127.177
194 230.444
122 885.388
22 626.690
73.289

Number of shares

31/12/2012

8113 978.948
1669 539.842
9709.898
7801.319

56 713.042
4263.392
1.000
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Key figures relating to the last 3 years (Note 12)

Equity Europe Health Care EUR EUR
31/12/2010 31/12/2011
Net assefs 71432150 63 137 325
Net asset value per share
Share "Classic - Capitalisation" 106.83 118.77
Share "Classic - Distribution" 86.61 92.83
Share "I" 111.81 125.61
Equity Europe Industrials EUR EUR
31/12/2010 31/12/2011
Net assefts 18 462 855 5740 256
Net asset value per share
Share "Classic - Capitalisation" 123.09 103.25
Share "Classic - Distribution" 96.35 79.23
Share "I" 127.81 99.71
Equity Europe Materials EUR EUR
31/12/2010 31/12/2011
Net assets 37 862 672 14 056 677
Net asset value per share
Share "Classic - Capitalisation" 206.45 161.01
Share "Classic - Distribution" 159.51 122.43
Share "I" 214.60 169.04
Equity Europe Technology EUR EUR
31/12/2010 31/12/2011
Net assets 2917311 2 400 980
Net asset value per share
Share "Classic - Capitalisation" 25.39 21.88
Share "Classic - Distribution" 22.24 19.17
Equity Europe Telecom EUR EUR
31/12/2010 31/12/2011
Net assefs 35391 788 21 894 248
Net asset value per share
Share "Classic - Capitalisation" 104.90 96.53
Share "Classic - Distribution" 76.16 65.84
Share "I" 111.57 103.72
Equity Europe Utilities EUR EUR
31/12/2010 31/12/2011
Net assets 34977938 24282 157
Net asset value per share
Share "Classic - Capitalisation" 153.44 131.95
Share "Classic - Distribution" 104.54 84.80
Share "I" 161.46 140.33

The accompanying notes form an integral part of these financial statements

EUR
31/12/2012

61429 230

140.03
105.58
149.66

EUR
31/12/2012

5926 702

124.23
92.29
0

EUR
31/12/2012

13 581 303

185.51
137.31
196.81

EUR
31/12/2012

3159623

27.29
23.90

EUR
31/12/2012

14 493 080

91.64
57.59
99.53

EUR
31/12/2012

22 355231

136.69
81.59
147.04

Number of shares
31/12/2012

365 302.257
89 476.984
5550.199

Number of shares
31/12/2012

38 333.700
12 616.889
0

Number of shares
31/12/2012

52 516.861
19 675.826
5777.310

Number of shares
31/12/2012

86 423.088
33 529.665

Number of shares
31/12/2012

114 074.740
70 062.821
43.651

Number of shares
31/12/2012

131 765.561
53 219.675
10.003
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The accompanying notes form an integral part of these financial statements

Equity Germany EUR
31/12/2010
Net assets 96 679 764
Net asset value per share
Share "Classic - Capitalisation" 174.94
Share "Classic - Distribution" 174.85
Share "N" 53.77
Share "Privilege - Capitalisation" 0
Equity High Dividend Pacific EUR
31/12/2010
Net assefs 26104 177
Net asset value per share
Share "Classic - Capitalisation" 60.98
Share "Classic - Distribution" 50.59
Share "Classic USD - Capitalisation" 101.97
Share "Classic USD - Distribution" 101.96
Share "I" 11191.16
Equity High Dividend USA USD
31/12/2010
Net assefs 32630 815
Net asset value per share
Share "Classic - Capitalisation" 73.07
Share "Classic - Distribution" 0
Share "Classic EUR - Capitalisation" 108.97
Share "Classic EUR - Distribution" 108.35
Share "Classic H EUR - Capitalisation" 34.13
Share "Classic H EUR - Distribution" 34.01
Share "I" 8944.17
Share "N" 52.57
Equity High Dividend World EUR
31/12/2010
Net assets 24 508 024
Net asset value per share
Share "Classic - Capitalisation" 50.22
Share "Classic - Distribution" 33.40
Share "Classic H USD - Capitalisation" 39.01
Share "Classic H USD - Distribution" 35.14
Equity India USD
31/12/2010
Net assefs 348 914 345
Net asset value per share
Share "Classic - Capitalisation" 118.10
Share "Classic - Distribution" 112.51
Share "Classic EUR - Capitalisation" 104.13
Share "I" 20310.78
Share "N" 4391
Share "Classic GBP" 242.11
Share "Privilege - Capitalisation" 0

EUR
31/12/2011

126 210 658

146.81
146.74
44.80
80.71

EUR
31/12/2011

29 881 743

51.87

41.28

83.95

84.82
0

USDh
31/12/2011

30 874 581

78.21
0
120.59
119.90
36.41
34.88
9673.36
55.88

EUR
31/12/2011

17 805 812

47.78
30.47
37.61
32.23

USD
31/12/2011

305 738 087

79.54
75.77
72.50
13 834.04
29.36
164.33
72.57

EUR
31/12/2012

135 788 222

187.36
180.56
56.75

103.72

EUR
31/12/2012

34141 710

59.25

44.92

97.39

94.63
0

USDh
31/12/2012

155 558 008

83.21
103.57
126.32
119.00
38.57
35.48
10 396.58
59.01

EUR
31/12/2012

32582273

53.47
32.54
42.32
34.73

USD
31/12/2012

362 358 523

99.18
93.25
89.00
17 441.82
36.34
0
91.17

Number of shares

31/12/2012

627 614.813
5199.814
302 650.759
850.831

Number of shares

31/12/2012

372 509.262
169 663.056
60 224.023
1.000

0

Number of shares

31/12/2012

199 930.041

9 543.067
4528.730
3500.757
2422 562.422
187 788.960
291.860

27 493.898

Number of shares

31/12/2012

563 658.806
38 648.387
29 807.120

8 615.565

Number of shares

31/12/2012

2094 189.079
122 016.354
21 118.854
4121.446
1624 726.092
0

108 441.137
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Equity Indonesia USDh USDh USDh Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assefts 230 826 813 144 809 142 153 359 232
Net asset value per share
Share "Classic - Capitalisation" 225.79 217.01 234.11 338 775.472
Share "Classic - Distribution" 208.51 196.50 207.87 86 088.849
Share "Classic EUR - Capitalisation" 105.60 104.90 111.44 48 530.854
Share "Classic EUR - Distribution" 0 0 107.65 2 087.285
Share "I" 24131 234.52 255.84 190 418.014
Share "N" 102.31 97.47 104.42 106.241
Share "Privilege - Capitalisation" 0 0 103.43 1.000
Equity Netherlands EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 548 116 651 467 079 012 418 826 141
Net asset value per share
Share "Classic - Capitalisation" 746.78 653.05 719.55 20 068.726
Share "Classic - Distribution" 462.20 391.77 415.95 16 226.180
Share "Classic New Distri" 462.19 391.76 0 0
Share "ASR" 104.12 92.66 0 0
Share "X" 0 0 101.05 3934 963.877
Equity Pacific ex-Japan EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 312 756 164 258 491 849 51000 124
Net asset value per share
Share "Classic - Capitalisation" 166.48 138.06 166.21 19 007.570
Share "Classic - Distribution" 143.93 116.09 135.15 15 256.260
Share "Classic USD - Capitalisation" 0 84.79 105.45 1.000
Share "ASR" 179.06 151.07 0 0
Share "I" 172.13 144.04 174.93 36 370.706
Share "X" 0 0 103.47 380 948.857
Equity Russia EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 1081 768 086 971 381 224 1496 918 353
Net asset value per share
Share "Classic - Capitalisation" 114.55 87.93 99.31 4577 113.284
Share "Classic - Distribution" 107.84 81.59 90.39 389 880.989
Share "Classic USD - Capitalisation" 102.91 76.47 87.73 79 152.062
Share "Classic USD - Distribution" 102.98 76.46 86.08 4012.847
Share "I" 119.05 92.40 105.52 9350 127.766
Share "N" 268.98 204.95 229.75 63 516.918
Share "Classic GBP" 139.32 104.28 112.18 2 557.000
Share "Privilege - Capitalisation" 0 0 99.11 1.000
Equity Turkey EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assefts 182 089 273 127 363 511 212 480 850
Net asset value per share
Share "Classic - Capitalisation" 244.02 163.10 265.35 533 677.238
Share "Classic - Distribution" 208.96 136.46 216.79 71 129.654
Share "Classic USD - Capitalisation" 96.27 62.35 103.02 825.165
Share "Classic USD - Distribution" 96.23 62.53 100.95 753.000
Share "I" 221.27 149.57 246.06 155 776.080
Share "N" 235.45 156.23 252.30 67 358.198
Share "Privilege - Capitalisation" 0 76.58 125.65 11.100

The accompanying notes form an integral part of these financial statements
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Key figures relating to the last 3 years (Note 12)

Equity USA Core

Net assefs

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "Classic EUR - Capitalisation"
Share "Classic EUR - Distribution"
Share "ASR"
Share "I"
Share "X"

Equity USA Growth

Net assets

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "Classic H EUR - Capitalisation"
Share "Classic H EUR - Distribution"
Share "Classic EUR - Capitalisation"
Share "I"
Share "N"

Equity USA Small Cap

Net assefs

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "Classic H EUR - Capitalisation"
Share "Classic EUR - Capitalisation"
Share "I"
Share "N"
Share "X"
Share "Privilege - Capitalisation"

Equity World

Net assets

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "Classic New Distri"
Share "I"

Equity World Biotechnology

Net assefs

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "Classic USD - Capitalisation"

The accompanying notes form an integral part of these financial statements

USDh
31/12/2010

1268611 193

99.04
82.72
112.35
101.30
110.40
106.01
0

USD
31/12/2010

684 554 738

148.65
69.19
0
0
113.50
14 039.70
65.12

USD
31/12/2010

105 625 702

106.31
93.89
0
117.95
114.26
0
0
0

EUR
31/12/2010

220 853 936

162.10
115.82
115.81
175.44

EUR
31/12/2010

77 383 695

421.92
421.88
102.04

USDh
31/12/2011

1188319 704

97.00
79.56
113.75
102.57
109.94
105.08
131.09

USD
31/12/2011

1024 997 425

144.41
67.22
0
0
114.00
13 783.10
62.81

USD
31/12/2011

245412 700

105.10
91.72
90.51
120.56
114.32
90.30
97.38
90.90

EUR
31/12/2011

228914 220

158.82
110.87
110.86
173.90

EUR
31/12/2011

88209 657

478.28
474.35
118.79

USDh
31/12/2012

1472 428 921

111.03
89.33
128.25
112.59
0
121.74
152.66

USD
31/12/2012

1363 880 022

166.46
76.07
105.53
100.17
129.38
16 048.71
71.86

USD
31/12/2012

276 617 378

116.61
100.31
100.43
131.73
128.34
99.47

110.09
101.74

EUR
31/12/2012

135 674 673

164.15
111.33
0
181.87

EUR
31/12/2012

0

S o

Number of shares

31/12/2012

132 112.966
184 393.004

7 343.404

1 087.409

0

967 287.733
8 660 655.664

Number of shares

31/12/2012

4076 926.200
284 721.983
194 814.900

1741 177.412

20 619.346
24 564.157
122 198.570

Number of shares

31/12/2012

1044 202.964
92 993.328
64 032.463

5709.273
814 349.875
33 430.768
256 135.206
197.790

Number of shares

31/12/2012

216 023.634
123 081.815

0
475 675.485

Number of shares

31/12/2012

S o
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Key figures relating to the last 3 years (Note 12)

Equity World Consumer Durables

Net assefs

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "Classic USD - Capitalisation"
Share "I"
Share "N"
Share "X"
Share "Privilege - Capitalisation"

Equity World Consumer Goods

Net assets

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "Classic USD - Capitalisation"
Share "I"

Equity World Emerging

Net assefs

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "Classic EUR - Capitalisation"
Share "Classic EUR - Distribution"
Share "I"
Share "N"
Share "X"
Share "Privilege - Capitalisation"

Equity World Energy

Net assets

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "Classic USD - Capitalisation"
Share "I"
Share "N"
Share "Privilege - Capitalisation"

Equity World Finance

Net assefs

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "Classic USD - Capitalisation"
Share "I"

The accompanying notes form an integral part of these financial statements

EUR
31/12/2010

31055 801

78.39
66.29
100.16
83.51

0

0

0

EUR
31/12/2010

79 626 010

385.12
292.38
101.01
101.45

USD
31/12/2010

994 135 467

655.05
491.39
108.01
107.55
698.06
202.73

0

0

EUR
31/12/2010

242430017

604.56

451.42

102.79

634.46

586.19
0

EUR
31/12/2010

53334579

233.20
165.46
100.24
254.40

EUR
31/12/2011

31532086

77.11
64.19
96.13
0
95.75
96.80
96.40

EUR
31/12/2011

73 870 460

422.08
311.02
107.51
107.44

USD
31/12/2011

928 218 987

518.88
381.28
88.46
88.08
559.30
159.44
78.53
78.24

EUR
31/12/2011

266 786 157

590.35
430.93
97.17
625.99
568.41
98.24

EUR
31/12/2011

32 898 222

192.32
13391
80.84

212.42

EUR
31/12/2012

34 465 045

91.72
74.99
117.51
102.13
113.04
0
115.83

EUR
31/12/2012

60 426 024

455.53
325.98
118.10
117.37

USD
31/12/2012

799 288 413

607.07
434.43
101.89
98.79
661.76
185.18
93.62
92.24

EUR
31/12/2012

200 579 372

580.35
411.53
97.02
621.70
554.69
97.27

EUR
31/12/2012

32801 130

239.38
161.05
103.26
268.00

Number of shares

31/12/2012

316 903.322
49 785.257
1.000

11 708.000
4 149.446

0

0.012

Number of shares

31/12/2012

100 361.695
44 890.804
820.161
11.754

Number of shares

31/12/2012

550 962.728
143 127.837
25 845.459
19 225.538
437 683.061
51 644.869
723 793.561
321932.519

Number of shares

31/12/2012

194 449.938
149 936.513
16 330.649
19 299.006
12 143.994
62 610.189

Number of shares

31/12/2012

73 569.448
94 314.711
1.000
1.000
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Key figures relating to the last 3 years (Note 12)

Equity World Health Care

Net assefs

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "Classic USD - Capitalisation"
Share "I"
Share "N"

Equity World Industrials

Net assefs

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic USD - Capitalisation”

Equity World Low Volatility

Net assets

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "Classic USD - Capitalisation"
Share "Classic USD - Distribution"
Share "I"
Share "N"
Share "X"
Share "Privilege - Capitalisation"

Equity World Materials

Net assets

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "Classic USD - Capitalisation"

Equity World Technology

Net assets

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "I"

Share "N"

The accompanying notes form an integral part of these financial statements

EUR
31/12/2010

114 361 963

378.68
311.00
100.72
390.63
108.48

EUR
31/12/2010

13 156 015

59.23
101.49

EUR
31/12/2010

37451 239

238.73
186.82
0
0
24943
123.49
0
0

EUR
31/12/2010

197 526 787

92.53
57.28
102.49

EUR
31/12/2010

80932 881

321.49
301.08
331.50
155.36

EUR
31/12/2011

110 422 783

413.67
330.89
107.32
430.61
117.69

EUR
31/12/2011

9894 942

55.85
93.14

EUR
31/12/2011

38 135513

250.22
191.34
0
0
264.87
128.84
0
0

EUR
31/12/2011

116 641 257

76.44
47.32
82.76

EUR
31/12/2011

69 195 354

306.25
283.85
319.22
146.98

EUR
31/12/2012

180 266 231

478.47
372.63
126.53
503.37
135.18

EUR
31/12/2012

7610280

64.38
0

EUR
31/12/2012

148 730 373

273.59
203.27
360.64
267.96
292.61
139.87
99.53
104.15

EUR
31/12/2012

117 630 802

84.35
51.06
93.33

EUR
31/12/2012

56 608 050

329.26
301.06
346.78
156.88

Number of shares

31/12/2012

309 963.645
78 991.472
2550.774
282.179

15 804.671

Number of shares

31/12/2012

118 216.286
0

Number of shares

31/12/2012

126 831.001
17 402.935
50367.389

407.091
301 194.997
7 888.395
59 171.223
14 466.504

Number of shares

31/12/2012

1 356 000.850
63 581.518
1.000

Number of shares

31/12/2012

151 550.479
18 364.785
1 503.890
4197.485
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Key figures relating to the last 3 years (Note 12)

Equity World Telecom EUR
31/12/2010
Net assefts 126 931 176
Net asset value per share
Share "Classic - Capitalisation" 409.68
Share "Classic - Distribution" 287.93
Share "Classic USD - Capitalisation" 100.80
Share "Privilege - Capitalisation" 0
Equity World Utilities EUR
31/12/2010
Net assets 97 040 935
Net asset value per share
Share "Classic - Capitalisation" 107.38
Share "Classic - Distribution" 72.64
Share "Classic USD - Capitalisation" 100.71
Share "I" 112.42
Flexible Active 20 EUR
31/12/2010
Net assefts 0
Net asset value per share
Share "Classic - Capitalisation" 0
Share "Classic - Distribution" 0
Share "I" 0
Share "Privilege - Capitalisation" 0
Flexible Expertise Patrimoine EUR
31/12/2010
Net assets 0
Net asset value per share
Share "Classic - Capitalisation" 0
Share "Classic - Distribution" 0
Share "I" 0
Share "Privilege - Capitalisation" 0
Green Future EUR
31/12/2010
Net assefts 85 734 640
Net asset value per share
Share "Classic - Capitalisation" 70.68
Share "Classic - Distribution" 63.76
Share "Classic USD - Capitalisation" 101.42
Share "I" 74.27
Share "N" 58.88
Share "Classic GBP" 78.23

The accompanying notes form an integral part of these financial statements

EUR

31/12/2011
93 489 769

416.24
277.19
99.92
0

EUR

31/12/2011
68 513 653

102.51
66.15
93.58
108.42

EUR

31/12/2011
4746 218

94.41
94.49
94.92
94.83

EUR

31/12/2011
9699979

96.40
96.43
97.00
96.34

EUR

31/12/2011
62 150 819

60.97
53.71
85.25
64.85
50.44
65.82

EUR
31/12/2012

65 738 926

446.75

279.82
110.23
95.11

EUR
31/12/2012

52 620 608

101.47
62.26
94.08
108.73

EUR
31/12/2012

0

o oo

EUR
31/12/2012

0

S oo o

EUR
31/12/2012

0

S oo OO

Number of shares
31/12/2012

128 990.980
28990.862
1.000

1.000

Number of shares
31/12/2012

391 465.148
206 480.923
267.098
216918

Number of shares
31/12/2012

oo o

Number of shares
31/12/2012

S oo o

Number of shares
31/12/2012

S oo OO
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Key figures relating to the last 3 years (Note 12)

Green Tigers EUR EUR
31/12/2010 31/12/2011
Net assets 20216 542 13 801 415
Net asset value per share
Share "Classic - Capitalisation" 159.16 119.90
Share "Classic - Distribution" 155.48 114.75
Share "Classic USD - Capitalisation" 99.68 73.25
Share "Classic USD - Distribution" 0 79.94
Share "I" 114.02 86.69
Lifecycle 2015 EUR EUR
31/12/2010 31/12/2011
Net assets 13047 128 13 176 893
Net asset value per share
Share "Classic - Capitalisation" 51.58 51.90
Lifecycle 2018 EUR EUR
31/12/2010 31/12/2011
Net assets 8727 059 9413 627
Net asset value per share
Share "Classic - Capitalisation" 49.36 49.50
Lifecycle 2020 EUR EUR
31/12/2010 31/12/2011
Net assefts 9 626 409 9921871
Net asset value per share
Share "Classic - Capitalisation" 49.50 49.56
Lifecycle 2022 EUR EUR
31/12/2010 31/12/2011
Net assefts 9358 003 8 802 384
Net asset value per share
Share "Classic - Capitalisation" 47.22 47.08
Lifecycle 2025 EUR EUR
31/12/2010 31/12/2011
Net assets 10 552 682 10 276 555
Net asset value per share
Share "Classic - Capitalisation" 47.08 46.84
Lifecycle 2028 EUR EUR
31/12/2010 31/12/2011
Net assefts 5702 509 5698 088

Net asset value per share
Share "Classic - Capitalisation" 46.83 46.16

The accompanying notes form an integral part of these financial statements

EUR
31/12/2012

21643911

138.51
129.06
86.83
91.39
101.10

EUR
31/12/2012

26 564 308

55.23

EUR
31/12/2012

0

EUR
31/12/2012

21514723

53.92

EUR
31/12/2012

0

EUR
31/12/2012

18 328 493

51.29

EUR
31/12/2012

0

Number of shares
31/12/2012

56 939.775
79 570.688

1.000
13 048.492
25 552.816

Number of shares
31/12/2012

480 941.247

Number of shares
31/12/2012

Number of shares
31/12/2012

399 034.361

Number of shares
31/12/2012

Number of shares
31/12/2012

357 338.403

Number of shares
31/12/2012

Page 60



BNP Parilbas L1

Key figures relating to the last 3 years (Note 12)

Lifecycle 2030

Net assefs

Net asset value per share
Share "Classic - Capitalisation"

Lifecycle 2032

Net assets

Net asset value per share
Share "Classic - Capitalisation"

Lifecycle 2035

Net assefs

Net asset value per share
Share "Classic - Capitalisation"

Lifecycle 2038

Net assets

Net asset value per share
Share "Classic - Capitalisation"

Lifecycle 2040

Net assefs

Net asset value per share
Share "Classic - Capitalisation"

Model 1

Net assets

Net asset value per share
Share "Classic - Capitalisation"

Model 2

Net assefs

Net asset value per share
Share "Classic - Capitalisation"

Model 3

Net assefs

Net asset value per share
Share "Classic - Capitalisation"

EUR
31/12/2010

5490078

47.05

EUR
31/12/2010

5454314

46.86

EUR
31/12/2010

3753794

47.12

EUR
31/12/2010

2 145583

47.09

EUR
31/12/2010

2 607 406

46.99

EUR
31/12/2010

22 140 523

66.08

EUR
31/12/2010

59711 153

61.14

EUR
31/12/2010

255 855901

54.71

The accompanying notes form an integral part of these financial statements

EUR
31/12/2011

5209 886

46.37

EUR
31/12/2011

5507 422

46.18

EUR
31/12/2011

3823 891

46.43

EUR
31/12/2011

2397413

46.40

EUR
31/12/2011

3093 643

46.32

EUR
31/12/2011

18 986 632

66.31

EUR
31/12/2011

52038979

61.56

EUR
31/12/2011

244 831713

54.89

EUR
31/12/2012

12 634 255

50.71

EUR
31/12/2012

0

EUR
31/12/2012

11032233

50.79

EUR
31/12/2012

0

EUR
31/12/2012

0

EUR
31/12/2012

16 658 056

70.06

EUR
31/12/2012

49907 979

66.02

EUR
31/12/2012

245420 333

60.15

Number of shares
31/12/2012

249 129.819

Number of shares
31/12/2012

Number of shares
31/12/2012

217 228.413

Number of shares
31/12/2012

Number of shares
31/12/2012

Number of shares
31/12/2012

237 778.495

Number of shares
31/12/2012

755 905.038

Number of shares
31/12/2012

4079 891.256
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Key figures relating to the last 3 years (Note 12)

Model 4 EUR
31/12/2010
Net assefts 249 185 501
Net asset value per share
Share "Classic - Capitalisation" 47.55
Model 5 EUR
31/12/2010
Net assets 73 706 282
Net asset value per share
Share "Classic - Capitalisation" 39.58
Model 6 EUR
31/12/2010
Net assefts 22 020 795
Net asset value per share
Share "Classic - Capitalisation" 32.29
OBAM Equity World EUR
31/12/2010
Net assets 689 663 380
Net asset value per share
Share "Classic - Capitalisation" 128.09
Share "Classic - Distribution" 110.99
Share "Classic USD - Capitalisation" 101.27
Share "Classic HUF - Capitalisation" 100.21
Share "Classic SGD" 99.39
Share "I" 135.73
Share "Life" 0
Share "N" 123.67
Opportunities Euro Plus EUR
31/12/2010
Net assefts 164 307 792
Net asset value per share
Share "Classic - Capitalisation" 57.26
Share "Classic - Distribution" 6058.28
Share "N" 27.22

The accompanying notes form an integral part of these financial statements

EUR
31/12/2011

242 275107

47.36

EUR
31/12/2011

68 442 745

38.93

EUR
31/12/2011

20037 751

31.55

EUR
31/12/2011

429 993 959

97.91
82.93
75.38
94.43
75.19
104.84
103.63
93.87

EUR
31/12/2011

120 283 337

57.66
6 067.52
27.21

EUR
31/12/2012

244 353 791

51.92

EUR
31/12/2012

68 497 452

42.53

EUR
31/12/2012

19 006 600

33.76

EUR
31/12/2012

308 897 515

106.17
87.47
84.25
93.19
78.78
114.88
112.69
101.07

EUR
31/12/2012

0

[N

Number of shares
31/12/2012

4706 166.716

Number of shares
31/12/2012

1610 389.694

Number of shares
31/12/2012

562 924.234

Number of shares
31/12/2012

1611411.893
915214.411
1.000

1 562.000
1.000

492 474.912
2 857.000
8613.763

Number of shares
31/12/2012

SO
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Key figures relating to the last 3 years (Note 12)

The accompanying notes form an integral part of these financial statements

Opportunities USA USDh USDh USDh Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 1567308 311 1065 622 143 476 847 435
Net asset value per share
Share "Classic - Capitalisation" 119.67 96.73 92.46 2790 634.384
Share "Classic - Distribution" 73.38 58.20 54.35 329375451
Share "Classic H EUR - Capitalisation" 56.72 45.49 43.04 919 051.094
Share "Classic H EUR - Distribution" 62.47 49.09 45.48 553211.878
Share "Classic EUR - Capitalisation" 115.77 96.70 91.03 27 384.562
Share "Classic HUF - Capitalisation" 99.59 89.71 77.31 279 101.343
Share "I" 11157.14 9109.60 8796.84 9479.026
Share "IH EUR" 10 622.37 8 604.85 8233.06 995.240
Share "N" 113.89 91.38 86.71 205 726.536
Share "Classic GBP" 166.02 13522 120.75 873.434
Share "Classic H GBP" 49.95 42.20 39.58 203.934
Share "Privilege - Capitalisation" 0 0 96.10 1.000
Opportunities World EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 104 729 425 101 940 390 127 127 713
Net asset value per share
Share "Classic - Capitalisation" 101.19 89.48 971.77 710 819.932
Share "Classic - Distribution" 82.29 71.08 75.59 299 559.350
Share "Classic USD - Capitalisation" 100.51 86.85 96.73 351.691
Share "I" 106.60 95.28 105.22 286 085.424
Share "Life" 0 102.20 111.99 26 889.000
Share "N" 91.34 80.22 87.05 21267.171
Real Estate Securities Europe EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 606 631 785 499 246 322 463 254 012
Net asset value per share
Share "Classic - Capitalisation" 162.15 136.97 169.19 233 085.778
Share "Classic - Distribution" 117.90 96.09 113.33 309 637.051
Share "ASR" 85.99 73.90 0 0
Share "I" 175.30 149.63 186.74 300 719.522
Share "N" 156.45 131.22 160.91 469.623
Share "Classic GBP" 108.03 87.63 100.29 287.704
Share "X" 0 79.14 99.37 3345 820.384
Real Estate Securities Pacific EUR EUR EUR Number of shares
31/12/2010 31/12/2011 31/12/2012 31/12/2012
Net assets 103 346 909 59 383753 67 365 943
Net asset value per share
Share "Classic - Capitalisation" 80.68 68.10 97.49 218 942.524
Share "Classic - Distribution" 72.00 58.93 81.28 302 042.388
Share "Classic USD - Capitalisation" 102.56 84.16 122.58 7 676.604
Share "I" 86.52 73.80 106.77 117 609.473
Share "X" 0 95.19 138.54 59 183.568
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Key figures relating to the last 3 years (Note 12)

Real Estate Securities World

Net assefs

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"

Share "Classic USD - Capitalisation"

Share "I"

Share "Privilege - Capitalisation"

Safe Balanced W1

Net assefs

Net asset value per share
Share "Classic - Distribution"
Share "Fintro - Distribution"
Share "T"

Share "Life"

Safe Balanced W4

Net assets

Net asset value per share
Share "Classic - Distribution"
Share "Fintro - Distribution"
Share "I"

Share "Life"

Safe Balanced W7

Net assefs

Net asset value per share
Share "Classic - Distribution"
Share "Fintro - Distribution"
Share "I"

Share "Life"

Safe Balanced W10

Net assefs

Net asset value per share
Share "Classic - Distribution"
Share "Fintro - Distribution"
Share "T"

Share "Life"

Safe Conservative W1

Net assets

Net asset value per share
Share "Classic - Distribution"
Share "Fintro - Distribution"
Share "I"

EUR
31/12/2010

33027 578

3245
25.15
102.00
677135
0

EUR
31/12/2010

221 235 629

143.09
111.84
108.63
115.82

EUR
31/12/2010

191 136 979

133.01
112.59
107.07
112.97

EUR
31/12/2010

244977710

128.43
102.55
110.75
129.38

EUR
31/12/2010

233102 515

122.60
97.83
108.54
123.48

EUR
31/12/2010

15088 779

105.56
105.58
0

The accompanying notes form an integral part of these financial statements

EUR
31/12/2011

29 379 447

31.14
24.13
95.61
6563.32
0

EUR
31/12/2011

216 152 735

131.96
103.14
101.41
107.06

EUR
31/12/2011

181 870 538

123.03
104.14
100.25
104.76

EUR
31/12/2011

231 954 007

118.37
94.51

103.32
119.52

EUR
31/12/2011

188 522 384

114.05
91.01
0
115.16

EUR
31/12/2011

12 969 218

103.94
103.95
0

EUR
31/12/2012

33353 641

38.86
28.97
123.03
8272.95
104.81

EUR
31/12/2012

213 321 691

143.26
111.90
111.69
116.78

EUR
31/12/2012

136 052 799

126.54
107.12
104.40
108.04

EUR
31/12/2012

182342 617

124.50
99.42

110.04
126.06

EUR
31/12/2012

210 378 964

123.88
98.84
0
125.39

EUR
31/12/2012

18 712 370

107.43
107.44
100.87

Number of shares

31/12/2012

495 014.171
25 639.197
1.000
1616.564
1.000

Number of shares

31/12/2012

939 448.443
6 683.682
9369.584

658 838.000

Number of shares

31/12/2012

618 790.989
25779.932
10 000.000

499 283.000

Number of shares

31/12/2012

621 786.444
41 495.959
10 001.000

790 956.920

Number of shares

31/12/2012

1 094 696.530
16 594.192

0

583 236.000

Number of shares

31/12/2012

117 515.780
3550.704
56 562.748
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BNP Parilbas L1

Key figures relating to the last 3 years (Note 12)

Safe Conservative W4 EUR EUR
31/12/2010 31/12/2011
Net assefs 6 046 368 5825407
Net asset value per share
Share "Classic - Distribution" 107.26 105.87
Share "Fintro - Distribution" 107.16 105.74
Safe Conservative W7 EUR EUR
31/12/2010 31/12/2011
Net assets 11518928 10 465 715
Net asset value per share
Share "Classic - Distribution" 101.98 100.87
Share "Fintro - Distribution" 102.02 100.92
Safe Conservative W10 EUR EUR
31/12/2010 31/12/2011
Net assets 23518374 19 171 156
Net asset value per share
Share "Classic - Distribution" 97.64 96.22
Share "Fintro - Distribution" 97.67 96.24
Safe Growth W1 EUR EUR
31/12/2010 31/12/2011
Net assets 64 958 941 57 095276
Net asset value per share
Share "Classic - Distribution" 160.73 142.68
Share "Fintro - Distribution" 114.86 101.96
Share "I" 0 0
Share "Life" 121.49 108.11
Safe Growth W4 EUR EUR
31/12/2010 31/12/2011
Net assets 52 691 707 43 511 302
Net asset value per share
Share "Classic - Distribution" 142.07 126.89
Share "Fintro - Distribution" 112.24 100.25
Share "Life" 112.61 100.83
Safe Growth W7 EUR EUR
31/12/2010 31/12/2011
Net assets 56 058 171 48 791 725
Net asset value per share
Share "Classic - Distribution" 133.61 118.75
Share "Fintro - Distribution" 98.95 87.95
Share "Life" 134.59 119.92

The accompanying notes form an integral part of these financial statements

EUR
31/12/2012

5400 842

107.21
107.04

EUR
31/12/2012

8857211

102.57
102.62

EUR
31/12/2012

15 766 704

98.59
98.61

EUR
31/12/2012

82 647 660

159.06
113.57
100.26
121.09

EUR
31/12/2012

34836912

132.99
105.07
105.97

EUR
31/12/2012

41 658 503

127.56
94.48
129.17

Number of shares
31/12/2012

50 337.602
40.668

Number of shares
31/12/2012

81 905.966
4442.013

Number of shares
31/12/2012

156 239.253
3 687.543

Number of shares
31/12/2012

231319.587

2138.629
293 746.684
133 453.000

Number of shares
31/12/2012

167 365.777
12 572.522
106 237.000

Number of shares
31/12/2012

161 049.323
16 782.127
151 184.913
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BNP Parilbas L1

Key figures relating to the last 3 years (Note 12)

Safe Growth W10 EUR EUR
31/12/2010 31/12/2011
Net assefs 67 625 406 53 813 441
Net asset value per share
Share "Classic - Distribution" 137.96 126.43
Share "Fintro - Distribution" 100.65 92.24
Share "Life" 139.05 127.74
Safe High Growth W1 EUR EUR
31/12/2010 31/12/2011
Net assets 2 646 584 2954971
Net asset value per share
Share "Classic - Distribution" 106.74 92.56
Share "Fintro - Distribution" 106.75 92.57
Safe High Growth W4 EUR EUR
31/12/2010 31/12/2011
Net assets 1529 281 2 029 567
Net asset value per share
Share "Classic - Distribution" 120.32 104.86
Share "Fintro - Distribution" 120.36 104.90
Safe High Growth W7 EUR EUR
31/12/2010 31/12/2011
Net assets 3310027 2612027
Net asset value per share
Share "Classic - Distribution" 90.96 79.51
Share "Fintro - Distribution" 90.93 79.49
Safe High Growth W10 EUR EUR
31/12/2010 31/12/2011
Net assets 3225906 2390314
Net asset value per share
Share "Classic - Distribution" 97.11 87.74
Share "Fintro - Distribution" 97.11 87.73
Safe Stability W1 EUR EUR
31/12/2010 31/12/2011
Net assets 301 652 568 276 746 688
Net asset value per share
Share "Classic - Distribution" 123.33 118.37
Share "Fintro - Distribution" 105.56 101.32
Share "T" 0 0
Share "Life" 107.32 103.26

The accompanying notes form an integral part of these financial statements

EUR
31/12/2012

58 134 457

140.99
102.85
142.81

EUR
31/12/2012

4113 856

104.90
104.90

EUR
31/12/2012

705 934

110.19
110.31

EUR
31/12/2012

2591371

87.76
87.73

EUR
31/12/2012

3827206

100.11
100.09

EUR
31/12/2012

244 704 855

122.17
104.54
101.84
107.09

Number of shares
31/12/2012

276 125.485
3995.102
131 588.000

Number of shares
31/12/2012

37 567.556
1 648.674

Number of shares
31/12/2012

6232.485
173.883

Number of shares
31/12/2012

25052.303
4 477.696

Number of shares
31/12/2012

37341514
890.382

Number of shares
31/12/2012

1 144 056.202
6410.880

12 694.989
961 507.000
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BNP Parilbas L1

Key figures relating to the last 3 years (Note 12)

Safe Stability W4

Net assefs

Net asset value per share
Share "Classic - Distribution"
Share "Fintro - Distribution"
Share "T"

Share "Life"

Safe Stability W7

Net assets

Net asset value per share
Share "Classic - Distribution"
Share "Fintro - Distribution"
Share "I"

Share "Life"

Safe Stability W10

Net assefs

Net asset value per share
Share "Classic - Distribution"
Share "Fintro - Distribution"
Share "I"

Share "Life"
Share "Privilege - Capitalisation"

Sustainable Active Allocation

Net assefs

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"

Sustainable Bond Euro

Net assets

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"
Share "ASR"

Share "I"
Share "X"

Sustainable Diversified Europe Balanced

Net assets

Net asset value per share
Share "Classic - Capitalisation"
Share "Classic - Distribution"

EUR
31/12/2010

219953 218

118.70
106.88
0
107.43

EUR
31/12/2010

302 701 227

117.82
102.62
0
118.71

EUR
31/12/2010

303 863 745

109.65
96.10
0
110.49
0

EUR
31/12/2010

56 263 544

328.24
211.95

EUR
31/12/2010

37209 565

114.09

99.98

107.79

117.79
0

EUR
31/12/2010

67 671 262

289.85
192.19

EUR
31/12/2011

198 111 610

113.72
102.39
0
103.17

EUR
31/12/2011

271 628 317

113.01
98.44
0
114.15

EUR
31/12/2011

260 346 375

105.41
92.39
0
106.47
99.73

EUR
31/12/2011

57411 892

323.53
202.12

EUR
31/12/2011

102 704 196

116.19

98.48

110.78

120.79
0

EUR
31/12/2011

55469 417

275.31
176.74

The accompanying notes form an integral part of these financial statements

EUR
31/12/2012

149 086 595

114.00
102.66
100.91
103.71

EUR
31/12/2012

203 641 225

115.03
100.21
102.50
116.51

EUR
31/12/2012

243 141 199

108.74
95.29

101.37
110.11
103.74

EUR
31/12/2012

45747279

356.15
213.43

EUR
31/12/2012

191 767 687

128.61
105.34
0
134.57
101.88

EUR
31/12/2012

51330997

307.57
189.48

Number of shares

31/12/2012

669 862.082
12 274.847
12 695.000

676 717.000

Number of shares

31/12/2012

603 386.024
18 097.702
12 695.000

1125372.070

Number of shares

31/12/2012

1307 957.340
17 152.410
12 694.989

871 165.000
20 000.000

Number of shares

31/12/2012

81 672.940
78 056.320

Number of shares

31/12/2012

682 189.640
222 793.851
0

572 327.046
34 839.160

Number of shares

31/12/2012

119 433.514
77 038.262
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BNP Parilbas L1

Key figures relating to the last 3 years (Note 12)

Sustainable Diversified Europe Growth EUR EUR
31/12/2010 31/12/2011
Net assets 21 158 569 16 522 633
Net asset value per share
Share "Classic - Capitalisation" 242.65 219.72
Share "Classic - Distribution" 166.32 145.92
Sustainable Equity World EUR EUR
31/12/2010 31/12/2011
Net assets 23 642 486 18 685 599
Net asset value per share
Share "Classic - Capitalisation" 30.38 26.75
Share "Classic - Distribution" 30.38 26.75
Share "I" 8027.75 7 143.95
V350 EUR EUR
31/12/2010 31/12/2011
Net assets 91791 729 71528 192
Net asset value per share
Share "Classic - Capitalisation" 103.36 100.71
Share "Classic - Distribution" 103.29 100.64
Share "Classic H USD - Capitalisation" 103.44 100.44
Share "Classic H USD - Distribution" 103.42 0
Share "I" 103.52 101.33
Share "N" 102.93 99.98
Share "Classic GBP" 101.32 96.36
Share "Classic H GBP" 102.42 92.18
Share "X" 0 98.61
World Commodities USD USD
31/12/2010 31/12/2011
Net assets 470 415 143 427049 616
Net asset value per share
Share "Classic - Capitalisation" 103.47 92.75
Share "Classic - Distribution" 97.80 87.69
Share "Classic EUR - Capitalisation" 116.38 107.88
Share "Classic EUR - Distribution" 117.64 109.04
Share "Classic H EUR - Capitalisation" 110.15 97.49
Share "Classic H EUR - Distribution" 110.18 97.78
Share "Classic H CZK" 103.80 90.56
Share "Classic HUF - Capitalisation" 105.82 121.24
Share "Classic SGD" 102.04 92.63
Share "I" 107.69 97.51
Share "IH EUR" 118.01 106.20
Share "N" 103.95 93.53
Share "X" 0 86.06
Share "Privilege - Capitalisation" 0 0
World Volatility EUR EUR
31/12/2010 31/12/2011
Net assets 10 574 950 10 358 027
Net asset value per share
Share "Classic - Distribution" 102.49 102.22
Share "I" 103.55 103.58

The accompanying notes form an integral part of these financial statements

EUR
31/12/2012

15 652 581

249.13
158.82

EUR
31/12/2012

0

SO

EUR
31/12/2012

157 668 436

106.04
105.04
106.03
0
106.90
104.92
0
96.49
100.90

USDh
31/12/2012

347467 295

88.58
83.27
101.46
101.94
92.43
92.08
86.04
106.02
83.42
94.09
101.78
90.04
83.54
92.04

EUR
31/12/2012

38 103 477

95.79
98.09

Number of shares

31/12/2012

52 188.641
16 691.128

Number of shares

31/12/2012

S o

Number of shares

31/12/2012

254 299.885
65 959.447
1235.285

0

137 871.743
83 670.453
0

12.001

992 649.093

Number of shares

31/12/2012

557 658.606
420 468.955
10 255.006
8577.608
448 147.404
1937.812
374 334.550
69 406.163
46.529

737 376.607
227 536.336
1.000

1227 926.785
15 853.411

Number of shares

31/12/2012

1.000
388 469.000
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BNP Paribas L1 Absolute Return Balanced

Securities portfolio at 31/12/2012

Expressed in EUR

. N uotation % of net . N uotation % of net

Quantity Denomination Q Market value Quantity Denomination Q Market value

currency assets currency assets
Money Market Instruments 37895073 78.32 Ireland ) 2088 185 431
| 403 261 GF CAPITAL EURO EONIA +0.120% EUR | 403 259 290
24/05/2013 BT :
France 17 944 900 37.08 228 453 IRISH T BILL 0.000% 12-18/02/2013 EUR 228202 0.47
ABN AMRO BANK 0.000%
601398 (o013 CD ° EUR 601339 1.24 456 906 IRISH T BILL 0.000% 12-21/01/2013 EUR 456 724 0.94
BANQUE FEDERATIVE DU CR 0.000% ;
801 864 02/04(/32013 = °  EUR 801 643 1.66 Spain 1825009 3.78
913 813 LETRAS 0.000% 11-15/02/2013 EUR 912 579 1.89
801 864 0321\/1(1; 41/’2"’(‘)11{;BCADS EONIAT0.16 EUR 801 864 1.66 ’
527727 LETRAS 0.000% 12-15/03/2013 EUR 526 460 1.09
o
1403261 EZ Cg&%ﬁﬁgﬁﬁgé gi; (I)Z/ i%lggol/) EUR 1403261 289 386 086 LETRAS 0.000% 12-18/01/2013 EUR 385970 0.80
1403 261 e EUR 1403 261 2.89
04/03/2013 CD
400 932 CAISSE FED CT MUT OCEAN 0.000% EUR 400 365 0.83 c MSSE%{QROQLE]’;%Qgsm 170% 1403 261 289
04/03/2013 CD : 1403261 (1000 2D : EUR 1403 261 2.89
CAISSE FED CT MUT OCEAN 0.000%
400 932 EUR 400 923 0.83
09/01/2013 CD Malta 1002198 2.07
CAISSE FED CT MUT OCEAN 0.000% 0
400932 55052013 CD ’ EUR 400 888 0.83 1002330 ZB%\;I/ZI\(/)IQLEQPF INANCES 0.000% EUR 1002 198 2.07
CAISSE INTERFEDERA EONIA +0
801864 (0" 013 CD EUR 801 864 1.66 Finland 7001 959 208
CREDIT DU NORD 0.000% POHJOLA BANK PLC 0.000%
801 864 EUR 801 491 1.66
28/01/2013 CD 561305 | s o013 BOP EUR 560 960 1.16
CREDIT LYONNAIS EONIA+0.210% POHJOLA BANK PLC 0.000%
400932 5o 013 Cb EUR 400 932 0.83 360839 | ci0t013 BOp EUR 360 816 0.75
ELECTRICITE DE FRANCE 0.000% POHJOLA BANK PLC 0.000%
801 864 EUR 801 860 1.66
03/01/2013 BT 80 186 5, 015013 ECP EUR 80 183 0.17
ELECTRICITE DE FRANCE 0.000%
601398 1810112013 BT EUR 601 374 124 Germany 456 879 0.94
FRANCE-BONS DU TRESOR 0.000% DEKABANK DEUTSCHE GIRO 0.000%

1202796 31/017013 BT EUR 1202794 249 456906 | ot Eep EUR 456 879 0.94
913 813 FRENCH BTF 0.000% 12-18/04/2013 EUR 913 787 1.89 sh isini ; t fund 4396 068 003
601 398 GDF SUEZ SA 0.000% 08/03/2013 BT EUR 601 236 1.24 ares/Units in investment funds :
194 185 GDF SUEZ SA 0.000% 25/02/2013 BT EUR 194 149 0.40 Luxembourg 3257 485 671

1403 261 [ISBC FRANCE EONIA+0 EUR 1403 261 2.89 PARWORLD EURO SHORT TERM ‘

21/03/2013 CD 3132 LIvED INCOME EUR 3251485 6.71
NATIXIS EONIA +0.230%
1202796 (2o 3 ch EUR 1202 796 2.49 United Stat ¢
nire ares o
| 403 261 SOCIETE GENERALE 0.000% EUR L 402354 2.90 :
04/03/2013 CD . America 1074 583 2.22
0
1 403 261 ?éfé?f;olfﬁéﬁ INTERPROF.EM 0.000% EUR | 402958 2.90 11 536.89 ISHARES JP MORGAN EM BOND FD USD 1074 583 222
o .
Total securities porifolio 42221141 87.25
The Netherlands 3118105 6.44 P
ABN AMRO BANK NV 0.000%
228453 (0013 ECP EUR 228 336 0.47
801 864 OAE(I)\IZQS’{I;%SANK NV 0.000% EUR 801 762 1.66
ABN AMRO BANK NV 0.000%
456906 0013 ECP EUR 456 523 0.94
ABN AMRO BANK NV 0.000%
228453 5 0013 BOP EUR 228 413 0.47
0

1002 330 ?&fl?gfygDNEDERLAND 0.000% EUR 1002 299 2.07

400 932 ?@&?%??&NEDERLAND NV 0.000% EUR 400 772 0.83
Sweden 3110281 6.44

1202 796 TS&%%’EBCAI;\]K SWEDEN AB 0.000% EUR 1202 655 2.49
140 326 ﬂ(/&l\/%lgzxc\gsm ENSKILDA 0.000% EUR 140 323 0.29
685 360 g;//gg}zs(l)% ESNDELSBANKEN 0.000% EUR 684 891 1.42

1002 330 ?;//OE;\;ZS(I)(S gggDELSBANKEN 0.000% EUR 1002 229 2.07

SVENSKA HANDELSBANKEN AB

80 186 ) 10002 23/012013 CD EUR 80 183 0.17
United Kingdom 3090 281 6.40
801 864 OBQ(I){Z?ZIE)’ngANK PLC EONIA+0 EUR 801 864 1.66
801 864 OCE(})E;?;ESC(::RDICOLE EONIA*0.120% EUR 801 864 1.66

DEUTSCHE BANK AG.LONDO 0.000%
685360 |1 013 BOP EUR 684 864 1.42
801 864 ggggg&zf{ggxﬂsm TRUST B 0.000% EUR 801 689 1.66
[taly 2854015 5.89
1028 040 ITALY BOTS 0.000% 12-28/03/2013 EUR 1026 755 2.12
1827 626 ITALY BOTS 0.000% 12-31/01/2013 EUR 1827260 3.77

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Absolute Return Growth

Securities portfolio at 31/12/2012

Expressed in EUR

. N uotation % of net . N uotation % of net
Quantity Denomination Q Market value Quantity Denomination Q Market value
currency assets currency assets
Money Market Instruments 87704540 7828 Ireland ) 3 382903 4.80
5 189 655 GE CAPITAL EURO EONIA +0.120% EUR 5 189 654 105
24/05/2013 BT :
France 31437902 28.06 1065091 IRISH T BILL 0.000% 12-18/02/2013 EUR 1063919 0.95
ABN AMRO BANK 0.000%
938425 (012013 CD ° EUR 938 333 0.84 2130 182 IRISH T BILL 0.000% 12-21/01/2013 EUR 2129 330 1.90
BANQUE FEDERATIVE DU CR 0.000%
1251233 o 4‘/32013 = °  EWR 1250 889 112 Cayman Islands 2189 658 1.95
CAISSE CENTRALE EONIA +0.170%
BNP PARIBAS EONIA+0.16
1251233 (00020 EUR 1251233 112 2189658 13062013 CD EUR 2189658 1.95
2189 658 BPCE EONIA +0.230% 03/06/2013 CD EUR 2189 658 1.95 Germany 2130054 1.90
CA CONSUMER FIN EONIA +0.040° D
2189658 51022013 CD % EUR 2189 658 1.95 2130 182 ?&%ﬁgngTSCHE GIRO0.000% Ly 2130054 1.90
CAISSE FED CT MUT OCEAN 0.000%
625617 (103013 CD EUR 625513 0.56 Malta 1563 836 1.40
CAISSE FED CT MUT OCEAN 0.000% BMW MALTA FINANCES 0.000%
625617 500013 CD EUR 625 603 0.56 1564041 Jo0 0013 ECP EUR 1563 836 1.40
CAISSE FED CT MUT OCEAN 0.000% .
625617 551055013 CD ’ EUR 625 547 0.56 Finland 1563 462 1.39
CAISSE INTERFEDERA EONIA +0 POHJOLA BANK PLC 0.000%
1251233 (0 ob EUR 1251233 112 875863 0052013 ECP EUR 875326 0.78
CREDIT DU NORD 0.000% POHJOLA BANK PLC 0.000%
1251233 50012013 CD EUR 1250 651 L12 563055 1 ¢103/2013 ECP EUR 563019 0.50
CREDIT LYONNAIS EONIA+0.210% POHJOLA BANK PLC 0.000%
625617 02/05/2013 CD EUR 625617 0.56 125123 21/01/2013 ECP EUR 125117 0.11
ELECTRICITE DE FRANCE 0.000%
1251233 0300112013 BT EUR 1251228 L121Shares/Units in investment funds 10 083 594 8.99
o
938 425 %ngcggll}cgﬁ DE FRANCE 0.000% EUR 938 387 0.84
FRANCE-BONS DU TRESOR 0.000% Luxembourg 5073692 4.52
1876 850 31/01/2013 BT EUR 1876 848 1.67 PARWORLD EURO SHORT TERM
4887 LINED INCOME EUR 5073 692 4.52
4260 363 FRENCH BTF 0.000% 12-18/04/2013 EUR 4260240 3.80
938 425 GDF SUEZ SA 0.000% 08/03/2013 BT EUR 938 172 0.84 United States of
905 327 GDF SUEZ SA 0.000% 25/02/2013 BT EUR 905 158 0.81 America 5009 902 4.47
2189 658 }Z{IS/OB3C/21;‘)I§§\EISE EONIA+0 EUR 5 189 658 105 53 787.09 ISHARES JP MORGAN EM BOND FD USD 5009 902 447
NATIXIS EONIA +0.230% Total securities porifolio 97788134 87.27
1876850 2o D EUR 1876 850 1.67
2189 658 g%;gg}ffggﬁmw 0.000% EUR 2188242 1.95
0
2189 658 gjég%ﬁég INTERPROF.EM 0.000% EUR 2189 184 1.95
Italy 13 305 846 11.86
4792909 ITALY BOTS 0.000% 12-28/03/2013 EUR 4786918 4.27
8 520 727 ITALY BOTS 0.000% 12-31/01/2013 EUR 8518928 7.59
Spain 8508 531 7.60
4260363 LETRAS 0.000% 11-15/02/2013 EUR 4254612 3.80
2460360 LETRAS 0.000% 12-15/03/2013 EUR 2454 455 2.19
1800 004 LETRAS 0.000% 12-18/01/2013 EUR 1799 464 1.61
The Netherlands 7698 276 6.88
0
1065 091 gggggﬁ%gfﬂ( NV 0.000% EUR 1064 545 0.95
1251233 OAE(I)\IZ/’;S’{I;%SANK NV 0.000% EUR 1251075 112
0
2130182 fﬁ&ggﬁ%gfﬂ( NV 0.000% EUR 2128394 1.90
1065091 ZA;?(I)\IZ;;(I;/{I;%(}??NK NV 0.000% EUR 1064 902 0.95
0
1564 041 ?&gﬁg’??gDNEDERLAND 0.000% EUR 1563994 1.40
625617 ?&&?%?E&NEDERLAND NV 0.000% EUR 625 366 0.56
Sweden 6977 682 6.23
1876 850 II‘IS(%I/)Z%’EBCAI;\IK SWEDEN AB 0.000% EUR 1876 631 1.67
218 966 ?%DI%SAC\SSKA ENSKILDA 0.000% EUR 218 961 0.20
3195273 g;//ggjzs(l)(g ESNDELSBANKEN 0.000% EUR 3193087 2.85
1564 041 ?;//OE;\;ZS(I)(II; ESEDELSBANKEN 0.000% EUR 1563 885 1.40
SVENSKA HANDELSBANKEN AB
125123 0o 01013 CD EUR 125118 0.11
United Kingdom 6 946 390 6.21
1251233 OBQ(I;Z?ZLO’TQ%SANK PLC EONIA+0 EUR 1251233 112
1251233 gsg}D/;glgCél;\)ICOLE EONIA+0.120% EUR 1251233 112
0
3195273 ?ﬁg;&gigﬁw AG.LONDO 0.000% EUR 3192963 2.85
1251233 ggggg&zf{gynsm TRUST B 0.000% EUR 1250 961 112

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Absolute Return Stability

Securities portfolio at 31/12/2012

Expressed in EUR

. N uotation % of net . N uotation % of net
Quantity Denomination Q Market value Quantity Denomination Q Market value
currency assets currency assets
Money Market Instruments 78 519 628 78.54 Italy 2608 398 2.61
939 566 ITALY BOTS 0.000% 12-28/03/2013 EUR 938 392 0.94
France 42 161 342 0216 1670 340 ITALY BOTS 0.000% 12-31/01/2013 EUR 1 670 006 1.67
ABN AMRO BANK 0.000%
1469788 i 0013 CD ° EUR 1469 645 1.47 Malta 2449 326 2.45
BMW MALTA FINANCES 0.000%
BANQUE FEDERATIVE DU CR 0.000%
1950717 PANIEFED *  EWR 1959179 1.96 2449 647 2510212013 ECP EUR 2449 326 245
1959717 OBZI\/I(I; 41/)2"’(‘§£BCADS EONIAT0.16 EUR 1959717 1.96 Finland 2448 740 245
POHJOLA BANK PLC 0.000%
3429 505 BPCE EONIA +0.230% 03/06/2013 CD EUR 3429 505 3.42 1371802 01057013 ECP EUR 1370961 1.37
CA CONSUMER FIN EONIA +0.040% POHJOLA BANK PLC 0.000%
3429505 (4 0m 013 CD EUR 3429 505 3.42 881873 | /032013 BCP EUR 881 816 0.88
CAISSE FED CT MUT OCEAN 0.000% POHJOLA BANK PLC 0.000%
979859 111032013 CD EUR 979 696 0.98 195972 511012013 BCP EUR 195 963 0.20
CAISSE FED CT MUT OCEAN 0.000% .
979859 101012013 CD EUR 979 838 0.98 Spain 1667 950 1.66
979 859 g;(l)i/SZEO 1F3Eg DCT MUT OCEAN 0.000% EUR 979751 0.98 835170 LETRAS 0.000% 11-15/02/2013 EUR 834 043 0.83
CAISSE INTERFEDERA EONIA 40 482311 LETRAS 0.000% 12-15/03/2013 EUR 481 153 0.48
1959717 49/01/2013 CD EUR 1959717 1.96 352859 LETRAS 0.000% 12-18/01/2013 EUR 352754 0.35
CREDIT DU NORD 0.000%
1959717 5017013 Cb EUR 1958 806 1.96 Germany 417 560 0.42
CREDIT LYONNAIS EONIA+0.210% DEKABANK DEUTSCHE GIRO 0.000%
979859 151052013 CD EUR 979 859 0.98 417585 01 013 ECP EUR 417 560 0.42
ELECTRICITE DE FRANCE 0.000%
1959717 EUR 1959 709 1.96 o
OEi/glc/%%léﬁTE DE FRANCE 00007 Shares/Units in investment funds 8928 583 8.92
1469788 oo 13 BT aads EUR 1469 729 1.47
FRANCE-BONS DU TRESOR 0.000% Luxembourg 7946 479 7.94
2939576 31/01/2013 BT EUR 2939574 294 PARWORLD EURO SHORT TERM
76.54 EUR 7946 479 7.94
835 170 FRENCH BTF 0.000% 12-18/04/2013 EUR 835 146 0.84 FIXED INCOME
1469 788 GDF SUEZ SA 0.000% 08/03/2013 BT EUR 1469 392 1.47 United States of
177 474 GDF SUEZ SA 0.000% 25/02/2013 BT EUR 177 441 0.18 America 982 104 0.98
3429 505 ;{15/0333221}?235 EONIA+0 EUR 3429 505 343 10 544.02 ISHARES JP MORGAN EM BOND FD USD 982 104 0.98
5939 576 I(;Iﬁ;l"‘}/)z((l)sl.}li(c)gIA +0.230% EUR 2939576 ,.04 | Total securities portfolio 87448 211 87.46
3429 505 SZOC;ZEEGCEI;‘IERALE 0-000% EUR 3427289 3.43
0
3429 505 gj&g%ﬁég INTERPROF.EM 0.000% EUR 3428763 3.43
Sweden 6 553 490 6.56
0
2939 576 TS&%%%BCASK SWEDEN AB 0.000% EUR 2939233 2.94
342 951 f%ﬁg‘g‘z\gsm ENSKILDA 0.000% EUR 342943 0.34
0
626378 SX/OEQ;ZS(I)(I‘; EDANDELSBANKEN 0.000% EUR 625 949 0.63
2449 647 f;//g;zséil‘; ESFDELSBANKEN 0.000% EUR 2449 402 245
SVENSKA HANDELSBANKEN AB
195972 0000 23/01/2013 C EUR 195 963 0.20
United Kingdom 6 504 650 6.51
1959717 ?g&%ﬁig‘w PLC EONIA+0 EUR 1959717 1.96
1959717 gs(};:}rgggcggcom EONIA*0.120% EUR 1959717 1.96
DEUTSCHE BANK AG.LONDO 0.000%
626378 13 BOP EUR 625925 0.63
1959717 ggg/gg&h}/{gglnsm TRUST B 0.000% EUR 1959291 1.96
The Netherlands 6223186 6.23
ABN AMRO BANK NV 0.000%
208793 o 013 ECP EUR 208 686 0.21
1959717 OAE(I)\IZ/’;S’{I;%SANK NV 0.000% EUR 1959 470 1.96
ABN AMRO BANK NV 0.000%
417585 o013 ECP EUR 417235 0.42
ABN AMRO BANK NV 0.000%
208793 50 15013 BOP EUR 208 756 0.21
0
2449 647 ?&gﬁgﬁgDNEDERLAND 0.000% EUR 2449 572 2.45
979 859 ?@&?%?E&NEDERLAND NV 0.000% EUR 979 467 0.98
Ireland 4055481 4.06
3429 505 ZGA;E/O%EE%TEURO EONIA +0.120% EUR 3429 500 3.43
208 793 IRISH T BILL 0.000% 12-18/02/2013 EUR 208 563 0.21
417 585 IRISH T BILL 0.000% 12-21/01/2013 EUR 417418 0.42
Cayman Islands 3429 505 3.43
0
3429 505 CAISSE CENTRALE EONIA +0.170% EUR 3420 505 343

03/06/2013 CD

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Bond Asia ex-Japan

Securities portfolio at 31/12/2012

Expressed in USD

. N uotation % of net . N uotation % of net
Quantity Denomination Q Market value Quantity Denomination Q Market value
currency assets currency assets
- - TR
Transferable securities admitted to an 11 000 000 ZK(;?OS;ESII};NBANKPC“'OOM 12 USD 11193 710 1.97
official stock exchange listing and/or 543 367 030 95.65 4000 000 ;s/(fllgggﬁ 2017 5.250% 12- UsD 4306 000 0.76
traded on another regulated market LS FINANCE 2022 4.250% 12-
5000000 ooy USD 4937150 0.87
Bonds 449 069 911 79.05
Philippines 33 945 000 5.97
Cayman Islands 95 742 889 16.85 PHILIPPINES (REP) 5.500% 11-
AGILE PROPERTY 10.000% 09- 12000 000 300 o USD 15 195 000 2.67
1750 000 USD 1912348 0.34
1471172016 9000 000 PHILIPPINES (REP) 6.375% 09- USD 12 667 500 223
2200 000 AMBER CIRCLE 2.000% 12-04/12/2017 USD 2220482 0.39 23/10/2034 :
0 12. SM INVESTMENTS 4.250% 12-
4000 000 1C51-/I{III/12\02;/ERSEAS FIN 3.950% 12 UsD 4013 160 0.71 6 000 000 17/10/2019 ° USD 6 082 500 1.07
0, - .y . .
9200000 SHINA OVERSEAS FIN4.875% 12 UsD 9934 988 175 British Virgin Islands 24329 909 4.28
0 1o CLP POWER HK FIN 2.875% 12-
2000 000 fg%’;ﬁ;’ ERSEAS FIN'5.350% 12 USD 2061 960 0.36 1300000 5047023 UsD 1263 249 0.22
0 10 FRANSHION INVEST 4.700% 12-
2200 000 52&1;12%1?;( GARDEN 11.250% 10 USD 2473 746 0.44 1500000 » 102017 UsD 1,500 000 0.26
0 1o PCCW - HKT CAP NO4 4.250% 10-
14 000 000 IZJBSQI/SZAOIZ\I;( LTD/SP 3.625% 12 USD 14 699 160 2.59 7000000 5055016 usD 7433300 1.31
N 4000 000 PCCW CAP NO4 5.750% 12-17/04/2022 USD 4356 840 0.77
900 000 ENN ENERGY HOLDING 6.000% 11 USD 1 039 860 0.1 %
13/05/2021 9000 000 TALENT YIELD INV 4.500% 12- UsD 9776 520 L7
o 1. .
2 500 000 gﬁolgzlgg FINANCE 4.500% 12 UsH 5749 400 048 25/04/2022
HUT WHA INT 0919 5.750% 09- Thailand 23149 840 4.07
2000000 199/2019 UsD 2374300 0.42 3000 000 PTT GLOBAL CHEMICAL 4.250% 12- UsD 3087 540 054
HUTCH WHA INT 11 4.625% 12- 19/09/2022 :

16 000 000 USD 17 721920 3.12
13/01/2022 7000000 PTT PCL 3.375% 12-25/10/2022 USD 6924 540 1.22

18000 000 SINO LAND 3.250% 12-21/09/2017 USD 18 092 700 3.17 5000000 PTT PCL 4.500% 12-25/10/2042 USD 4849 200 0.85
TENCENT HOLDINGS 3.375% 12- o 12

5000000 (o e USD 5144250 0.91 3 000 000 ?;%1\94/2(2)?17\“4 BANK 3.375% 12 UsD 3 288 560 146
TENCENT HOLDINGS 4.625% 11-
10 500 000 USD 11304 615 1.99 .
12/12/2016 Singapore 22295 540 3.93
CAPITALAND TREAS 4.076% 12-
South Korea 69 144 038 12.18 10000 000 5000 009 ’ USD 10 052 900 1.77
EXP - IMP BANK KOREA 4.375% 11- ’ % 12
6500000 5007021 Usb 7191730 1.27 12 000 000 ?1\/’(')5;/{2552’; CHINESE 3.150% 12 USD 12 242 640 2.16
3000 000 HANA BANK 3.500% 12-25/10/2017 USD 3171720 0.56 avsi
3000 000 HANA BANK 4.250% 11-14/06/2017 USD 3253 890 0.57 Malaysia 16 851 135 297
HYUNDAI CAPITAL 3.500% 12- 3500000 SIMB BANK BHD 2.375% 12- usb 3553655 0.63
1000000 (000017 : usD 1051370 0.19 26/07/2017
KOREAEW POWER 2.500% 12 1 000 000 HONG LEONG BANK 3.125% 12- USD 1 024 360 018
5800000 '~ /2017‘ et usD 5878242 1.03 19/04/2017 ’
o 1. 12 000 000 RHB BANK 3.250% 12-11/05/2017 USD 12273 120 2.16
5300 000 ZK(S&?QF;(CH BANK 3.125% 12 USD 5488 044 0.97
2000 000 KOREA FINANCE €0 4.625% 11- UsD § 869 440 L6 SN }%{I%"gil RO 3.500% 11 16 293 630 2.87
16/11/2021 : 7000000 0 oot Ve USD 7278 530 1.28
KOREA GAS CORP 2.250% 12-
4000 000 USD 4033 680 0.71 D
25/07/2017 8 500 000 fgﬁ%‘;};gzgﬁ PROPERTIES 4.500% usD 9015 100 1.59
I )
6000 000 Iﬁg&%’%é{zmm & NU 3.000% 12 USD 5887920 1.04 United Stat ;
2000 000 KOREA NATL OIL 3.125% 12- USD 2090 540 0.37 e slaies o
03/04/2017 : America 16 162 355 2.84
NONGHYUP BANK 2.250% 12- NATIONAL FEDERAT 3.500% 12-

13000 000 o000 USD 12950 730 228 4500000 (200 USD 4742 055 0.83

10 000 000 SHINHAN BANK 3.500% 12-19/09/2014  CNY 1609212 0.28 2700 000 PSALM 7.390% 09-02/12/2024 USD 3766 500 0.66
7000 000 SHINHAN BANK 4.375% 12-27/07/2017 USD 7667 520 1.35 7000 000 11{455;21(\)]52]3 HOLDING USA 5.400% 12- USD 7653 800 135

Indonesia 57181 325 10.06 India 12518 600 221
BANK NEGARA (LO) 4.125% 12-

10000000 012017 UsD 10 325 000 1.82 10 000 000 AXIS BANK 5.125% 12-05/09/2017 USD 10 495 400 1.85
3500 000 OBSE/OR;};)IC?P RESOUR 12.500% 10- USD 3775 765 0.66 2000 000 IDBI BANK LTD 4.375% 12-26/03/2018 USsD 2023 200 0.36
1000 000 NDONESIA (REP) 3.750% 12- USD 1069 000 019 United Arab Emirates 11 490 700 2.03

25/04/2022 6000 000 'CICI BANK/DUBAI 4.700% 12- Usb 6283 800 L1t
3500 000 INDONESIA 5.250% 12-17/01/2042 USD 4096 750 0.72 21/02/2018 :
INDOSAT PALAPA 7.375% 10- 3000 000 ICICI BANK/DUBAI 4.700% 12- USD 3131 640 0.55
2000000 g, 0= USD 2263 620 0.40 21/02/2018 )
6000 000 PERTAMINA 4.875% 12-03/05/2022 USD 6 540 000 115 2000 000 lzgjlcll/f(f;K/DUBAI 4.750% 11- USD 2075 260 0.37
1500 000 PERTAMINA 6.000% 12-03/05/2042 USD 1683 750 0.30 . .

10000 000 PERUSAHAAN LISTR 5.250% 12- UsSD 10 300 000 L8l United Klngdoam 8182740 1.44
24/10/2042 ’ 2000 000 FPC FINANCE LTD 6.000% 12- UsD 2190 000 039
PERUSAHAAN LISTR 5.500% 11- Usb 13 545 240 238 28/06/2019 ’

12 000 000 : . 0 12-

22/11/2021 | 6 000 000 ?;/(I;%OC&TE BANK 4.125% 12 USD 5992 740 1.05
1,800 000 ZP]IE/ITEE&I;AAN PENER 3.300% 12- USD 1870200 0.33
PERUSAHAAN PENER 4.000% 11- Canada 2295220 0.40
1600000 515115018 usb 1712000 0.30 2000000 PTTEP CAN INTL 5.692% 11-05/04/2021  USD 2295220 0.40
Hong Kong 36 771 160 6.47 Bermuda 1641210 0.29
BANGKOK BANK HK 2.750% 12- CHINA RESOURCE 4.500% 12-
9000000 57057 o1s UsD 9049 950 1.59 1500000 10> USD 1641210 0.29
BANGKOK BANK HK 3.875% 12-
6000000 5200 079 USD 6156 180 1.08
°, -
1000 000 BANK OF CHINA HK 5.550% 10 USD 1128170 0.20

11/02/2020

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Bond Asia ex-Japan

Securities portfolio at 31/12/2012

Expressed in USD

1 0,
Quantity Denomination Quotation Market value % of met
currency assets
China 1074620 0.19
CHINA SHANSHUI C 8.500% 11-
1000 000 25/05/2016 USD 1074 620 0.19
Floating rate bonds 94297119 16.60
Malaysia 37613 909 6.61
1000 000 AMBB CAPITAL 06-29/01/2049 FRN USD 1010 000 0.18
MALAYAN BANKING 12-
23 000 000 20/09/2022 FRN USD 23 049 909 4.05
5200 000 PUBLIC BANK BERH 06-22/08/2036 SR USD 5460 000 0.96
SBB CAPITAL CORP 05-
8000 000 29/11/2049 FRN USD 8094 000 1.42
Singapore 27 854 930 4.91
OVERSEA-CHINESE 10-
11 000 000 15/11/2022 FRN USD 11571 890 2.04
UNITED OVERSEAS 12-
16 000 000 17/10/2022 ERN USD 16 283 040 2.87
Cayman Islands 14 809 200 2.61
HUTCHISON WHAMPOA FIN 10 10-
14 000 000 29/12/2049 FRN USD 14 809 200 2.61
Taiwan 13 015 600 2.29
13 000 000 CHINATRUST COMM 05-29/03/2049 SR USD 13 015 600 2.29
Hong Kong 1003 480 0.18
1000 000 CITIC BANK INTL 12-28/09/2022 FRN USD 1003 480 0.18
Total securities porffolio 543 367 030 95.65

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Bond Best Selection World Emerging

Securities portfolio at 31/12/2012

Expressed in USD

. N uotation % of net . N uotation % of net
Quantity Denomination Q Market value Quantity Denomination Q Market value
currency assets currency assets
Transferable securities admitted to an United States of
official stock exchange listing and/or 317481784 80.40 America 21 809 269 5.52
traded on another regulated market 107075 DO BANCOMER SA 6730% 12- UsD 120 057 0.03
0, _
Shares 13238 0.00 20 000 000 fé&c/';glljp FNDG 7.600% 12 USD 21500 254 5.44
Kazakhstan 13238 0.00 64 784 ?gés%gENERGY 5.888% 09- USD 72 882 0.02
731200 ALLIANCE BANK - SPON GDR REG $ USD 8774 0.00 12 530 RELIANCE HOLDING USA 4.500% 10- SD 14505 ool
405 852 ALLIANCE BANK - SPON GDR REG S USD 4464 0.00 19/10/2020 :
RELIANCE HOLDING USA 5.400% 12-
Bonds 317 312 833 80.36 64 245 14/02/2022 USD 71267 0.02
Mexico 66324 857 16.80 Argentina 13107 120 3.32
0, _
77094 ggﬂ){;)?;mom MARB 7.875% 09- USD 29043 0.02 18 119 375 ARGENTINA 8.280% 05-31/12/2033 USD 13107 120 3.32
EMPRESAS ICA SOC 8.375% 12- Peru 9675 946 2.45
112385 40072017 Usb 120 333 0.03 40 500 BANCO CRED PERU 5.375% 10- USD 99377 0.02
&3 737 GEO MAQUINARIA 9.625% 11- USb 29 457 0.02 16/09/2020 :
02/05/2021 : | 800 000 REPUBLIC OF PERU 5.625% 10- USD 5335 500 0.59
162 000 000 MEXICAN BONOS 10.000% 05- MXN 17520 661 " 18/11/2050 )
05/12/2024 ’ REPUBLIC OF PERU 7.125% 09-
) 3,000 000 USD 3915 000 0.99
205 000 000 MEXICAN BONOS 6.500% 11- MXN 17114703 . 30/03/2019
10/06/2021 : REPUBLIC OF PERU 7.350% 05-
) 2256 000 USD 3265 560 0.83
321000 000 MEXICAN BONOS 8.500% 09- MXN 31 300 487 03 21/07/2025
18/11/2038 : ¢4 245 VOLCAN CIA MIN-B 5.375% 12- USD 70 509 0.02
SIGMA ALIMENTOS 5.625% 11- 02/02/2022 :
64245 i oe USD 72436 0.02
51 415 SIGMA ALIMENTOS 6.875% 09- USD 25537 001 Uruguay 8496 704 215
16/12/2019 : 122 181 000 URUGUAY 4.375% 11-15/12/2028 UYuU 8496 704 215
Brazil 60772361 1538 Colombia 7685 486 1.95
1796 367 BANCO BRASIL 5.875% 11-26/01/2022 USD 1976 004 0.50 138 126 BANCOLOMBIA 5.125% 12-11/09/2022 USD 141925 0.04
BRASIL TELECOM 5.750% 12- 0 12
77094 1 0/02/2022 Usb 80467 0.02 1 13 173 000 000 ZRﬁg}%%ZC;)LOMBIA 4375% 12 cop 7496234 1.90
5980 000 COELBA 11.750% 11-27/04/2016 BRL 3143975 0.80 % 12-
ITAU UNIBANC(;/KY 10.500% 10 42830 ;5?55&? DEGAS 3.700% 12 UsD 47327 0.01
13000 000 17~ ov's et BRL 7054 408 1.79
NOTA DO TESOURO NAC 6.000% 04- Serbid 5055734 1.28
30 739 000 BRL 46 037 600 11.65 % 11-
15/05/2045 FLAT 5 600 000 REPUBLIC OF SERBIA 7.250% 11 USD 5083214 076
96 367 OGX PETROLEO E G 8.500% 11- Usb 86730 0.02 28/09/2021 .
01/06/2018 ' 2000 000 251}512%15” UBLIC 5.250% 12- USD 2072520 0.52
3879000 REP OF BRAZIL 12.500% 05-05/01/2016 ~ BRL 2334956 0.59
54094 VALE 5.625% 12-11/09/2042 USD 58221 0.01 Nigeria 4134016 1.05
NIGERIA T-BOND 15.100% 12-
116 000 000 NGN 820 135 0.21
Turkey 46 641 966 11.83 27/04/2017
3100 000 HALKBANK 4.875% 12-19/07/2017 USD 3297 625 0.84 | 210000 000 gggggg?gT'BOND 16.000% 12- NGN 1580615 0.40
2234914 ISBANK 6.000% 12-24/10/2022 USD 2360 628 0.60 . % 09-
TURKEY GOVTO BOND 11.000% 09- 349 000 000 12\131/01525)?; HOND 7000702 NGN 1733266 0.44
20000 000 (oo s : TRY 12035 628 3.05
% 10- Chile 2435107 0.62
5553 990 TURKEY GOVT BOND 4.000% 10 TRY 3727 647 0.94 )
01/04/2020 5050 000 BANCO CRED INV 3.000% 12- Usb 2 070 500 0.52
TURKEY GOVT BOND 9.000% 12- 13/09/2017 :
27800 000 : TRY 16 098 973 4.08
05/03/2014 69 813 CENCOSUD SA 4.875% 12-20/01/2023 USD 71383 0.02
©, _
3751247 gg;leoYiGARANTI 3.250% 12 [SN) 4041968 1.02 36 405 CENCOSUD SA 5.500% 11-20/01/2021 USD 38772 0.01
0, N
137055 OTB{?%B(ZEZVAKJFLAR 6.000% 12- USD 141 852 0.04 149 904 CFR INTL SPA 5.125% 12-06/12/2022 USD 154776 0.04
93155 ENAP 4.750% 11-06/12/2021 USD 99 676 0.03
0, _
2445 621 OYG‘?S/;’OE;REDI BA 5.500% 12 USD 2469 491 0.63 Jambi
YAPI VE KREDI BA 6.750% 12- ambia 1493175 0.38
2079235 0100017 UsD 2328743 0.59 1500 000 ZAMBIA REP OF 5.375% 12-20/09/2022  USD 1493175 0.38
YASAR HOLDINGS 9.625% 10-
132772 02102015 ’ UsD 139411 0.04 Cayman Islands 1298 956 0.32
CHINA OVERSEAS FIN 5.350% 12-
64245 USD 67534 0.02
Venezuela 39419825 9.98 15/11/2042
8000 000 VENEZUELA 11.750% 11-21/10/2026 USD 9020 000 228 42 830 fg{ll\]éo%’ERSEAS FIN 5.500% 10- USD 47 695 0.01
5550 000 VENEZUELA 11.950% 11-05/08/2031 USD 6313125 1.60 )
o 42 830 COUNTRY GARDEN 11.750% 09 USD 47327 0.01
6280 000 VENEZUELA 12.750% 10-23/08/2022 USD 7316 200 1.85 10/09/2014
EVERGRANDE REAL ESTATE
4600 000 VENEZUELA 7.750% 09-13/10/2019 USD 4335500 1.10 42830 13 0009% 10-27/01/2015 USD 46 256 0.01
4000000 VENEZUELA 9.000% 08-07/05/2023 USD 3880 000 0.98 g5 660 GRUPO AVAL LTD 4.750% 12- USD 85874 0.02
26/09/2022 :
0, A
4100000 VENEZUELA 9.250% 97-15/09/2027 USD 4100 000 1.04 47 113 INTERCORP RETAIL 8.875% 11- sp 700 oor
4500 000 VENEZUELA 9.375% 04-13/01/2034 USD 4455000 1.13 14/11/2018 :
South Afiica 25 743 428 651 85660 IPIC GMTN LTD 3.625% 12-30/05/2023 EUR 116 745 0.03
. 0, -
REPUBLIC OF SOUTH AFRICA 102 792 KUWAIT PROJECTS 9.375% 10 USD 125920 0.03
55000 000 ZAR 8309 823 2.10 15/07/2020
10.500% 98-21/12/2026 MAF GLOBAL SEC 5.250% 12-
) .
91 000 000 ORfl;Eg;lz% 3(21: SOUTH AFRICA 6250% ¢ 2704 535 220 102792 000000 USD 109 884 0.03
- MINERVA OVERSEAS 10.875% 10-
0
20000 000 Iffgg]g;/lz(égf SOUTH AFRICA8750% .o §729 070 201 113071 150 noto USD 129 466 0.03
- 0, -
34 264 PETROBRAS INTL 3.500% 12 USD 35903 0.01

06/02/2017
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BNP Paribas L1 Bond Best Selection World Emerging

Securities portfolio at 31/12/2012

Expressed in USD

1 0, 1 0,
Quantity Denomination Quotation Market value % of met Quantity Denomination Quotation Market value % of met
currency assets currency assets
SAUDI ELECTRCITY 4.211% 12- .
50025 03/04/2022 usb 53902 0.01 Austria 104 419 0.03
SCHAHIN II FINAN 5.875% 12- OAS INVESTMENT G 8.250% 12-
85660 s 0012022 USD 91 442 0.02 98509 191702019 USD 104 419 0.03
57820 TAM CAPITAL 3 8.375% 11-(:3/06/2021 USD 63 602 0.02 Egypt 92 384 0.02
85 660 ff/lﬁzc/fgz HOLDINGS 4.625% 11- USD 92 156 0.02 85 660 AFREXIMBANK 5.750% 11-27/07/2016 USD 92 384 0.02
0, -
64245 ;g/%ﬁ;/%‘llyo DE OLI'10.500% 11 USD 65 690 0.02 Hong Kong 92112 0.03
o0 1o FRANSHION DEV LT 6.750% 11-
64245 (\)/()I/l(()ggg;glo DE OLI 11.750% 12 Usb 65 851 0.02 21415 | ool USD 22753 0.01
64 245 LS FINANCE 2017 5.250% 12- USD 69359 0.02
Bolivia 502 655 0.13 26/01/2017 ’
515000 BOLIVIA GOVT 4.875% 12-29/10/2022 USD 502 655 0.13 United Kingdom 66927 0.02
Ireland 361131 0.09 57820 AFREN PLC 11.500% 11-01/02/2016 USD 66 927 0.02
0, _
3135 143 T1D ORID COOISC 8 446% 12 RUB 103316 0.03 Bermuda 63 458 0.02
o 1 ALLIANCE OIL CO 9.875% 10-
128 459 ROSNEFT OIL CO 4.199% 12 USD 130 899 0.03 57820 |1 /0s 2015 USD 63 458 0.02
06/03/2022
0 10- .
47 113 RUSSIAN RAILWAYS 5.739% 10 USD 52649 0.01 Floating rate bonds 155713 0.04
03/04/2017
— .
72811 gg/Fl(S%PlgTAL LTD 5.375% 10 usD 74267 0.02 Russia 88015 0.02
85660 ALFA BANK 07-22/02/2017 SR USD 88015 0.02
The Netherlands 281433 0.06
KAZAKHSTAN TEMIR 6.375% 10- Cayman Islands 67 698 0.02
21415 50102020 Usb 25966 0.01 HUTCHISON WHAMPOA FIN 10 10-
64245 USD 67 698 0.02
74 959 KAZAKHSTAN TEMIR 6.950% 12- USD 04 065 0.0 29/12/2049 FRN
10/07/2042 : .
42'830 MIH BV 6.375% 10-28/07/2017 UsD 48291 001 | Other fransferable securities 78 665 0.02
NORTHERN LIGHTS 7.000% 12-
53537 | i08/2019 USD 59226 0.01 Shares 78 665 0.02
VIMPELCOM HOLDINGS 7.504% 11-
47113 0o USD 53 885 0.01
Kazakhstan 78 665 0.02
Luxembourg 278 385 0.08 157 329 BTA BANK JSC - GDR REG S SPON USD 78 665 0.02
57820 GAZPROM 4.950% 12-19/07/2022 USD 61940 0.02 sh tsini ' t fund 16,303 160 3
71269 GAZPROM NEFT 4.375% 12-19/09/2022  USD 72783 0.02 ares/Units in investment funds :
MOL GROUP FIN SA 6.250% 12-
79235 56/0912019 Usb 81216 0.02 Luxembourg 16303 160 413
TNK BP FINANCE 7.250% 10- BNPP L1 BOND WORLD EMERGING
51396 (3105020 UsD 62 446 0.02 13781200 (. ORbORATE ICA USD 16 303 160 4.13
United Arab Emirates 228 814 0.0s | Total securities porifolio 333 863 609 84.55
120 780 DP WORLD LTD 6.850% 07-02/07/2037 USD 141313 0.04
TAQA ABU DHABI 3.625% 12-
85660 1501 5023 USD 87 501 0.02
Russia 192713 0.04
85 660 ALFA BANK 7.500% 12-26/09/2019 USD 90 906 0.02
42 830 GEORGIAN OIL 6.875% 12-16/05/2017 USD 44329 0.01
LUKOIL INTL FIN 7.250% 09-
47113 551010 USD 57478 0.01
British Virgin Islands 182 958 0.04
QGOG ATLANTIC 5.250% 11-
84597 S0 ols USD 88 827 0.02
TALENT YIELD INV 4.500% 12-
85660 o402 USD 94 131 0.02
Georgia 181619 0.05
BANK OF GEORGIA 7.750% 12-
64245 (o017 USD 65208 0.02
GEORGIAN RAILWAY 7.750% 12-
102792 7ozt USD 116 411 0.03
Kazakhstan 123377 0.03
ZHAIKMUNAI LLP 7.125% 12-
117782 {311 019 USD 123377 0.03
Canada 117 225 0.03
PACIFIC RUBIALES 7.250% 11-
101935 150 hoa USD 117225 0.03
South Korea 117 046 0.03
KOREA HYDRO & NU 4.750% 11-
42830 3000 USD 48 402 0.01
64245 KT CORP 3.875% 12-20/01/2017 USD 68 644 0.02
India 116 647 0.03
107 075 NTPC LTD 5.625% 11-14/07/2021 USD 116 647 0.03
Croatia 115 580 0.03
107 075 AGROKOR 8.875% 12-01/02/2020 USD 115 580 0.03
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BNP Paribas L1 Bond Currencies World

Securities portfolio at 31/12/2012

Expressed in EUR

. N uotation % of net . N uotation % of net

Quantity Denomination Q Market value Quantity Denomination Q Market value

currency assets currency assets
- - o 1o
Transferable securities admitted to an 1866895 N1 XICATIBONOS 0.500% 12 MXN 118 260 0.05
. . - Yo
official stock exchange listing and/or 183 348 047 84.84 2 520 308 11\45%5(215\112 BONOS 7.250% 06 MXN 159 135 0.07
traded on another regulated market MEXICAN BONOS 8.000% 10-
1773550 || 06050 MXN 121970 0.06
Bonds 183 068 334 84.71 MEXICAN BONOS 8.500% 09
) 6011400 Jo ) se Rt MXN 444 634 0.21
United States of 710 000 PETROLEOS MEXICA 5.500% 10- USD 628736 029
America 28782 821 13.32 21/01/2021 :
ALLY FINANCIAL 4.625% 12- UNITED MEXICAN 3.625% 12-

1000000 5 e USD 790 708 0.37 2250000 | g2 0000 USD 1861916 0.86
AMER EXPRESS CR 1.750% 12- .

1000000 50015 ’ usD 773 091 0.36 South Africa 21462919 9.93
CC HOLDINGS GS V 2.381% 12- REPUBLIC OF SOUTH AFRICA

260 000 15/12/2017 USsD 198 173 0.09 1996 644 10.500% 98-21/12/2026 ZAR 228 814 0.11
CITIGROUP FNDG 7.600% 12- REPUBLIC OF SOUTH AFRICA 4.665%
210 638 2200712022 USD 176 627 0.08 1 040 000 12-17/01/2024 USD 891 384 0.41

1300 000 CITIGROUP INC 2.250% 12-07/08/2015 [SN) 1011121 0.47 2912355 gg%ﬁ%g SOUTH AFRICA 6.250%  /,p 211301 0.10
CNH CAPITAL LLC 3.875% 12-

REPUBLIC OF SOUTH AFRICA 6.500%

1750000 )71 oo USD 1368 847 0.63 933 447 REPUBLIC O 5 7AR 68771 0.03
DAIMLER FINANCE 1.300% 12-

REPUBLIC OF SOUTH AFRICA 6.750%

1200000 33072015 usb 915917 0.42 4779250 0 0ol * zaR 437783 0.20
DUKE ENERGY CORP 1.625% 12-

REPUBLIC OF SOUTH AFRICA 7.000%

100000 <0000 USD 76215 0.04 904 510 REPUBLICO 5 7AR 75009 0.03

655 734 FG Q10054 4.500% 12-01/08/2042 USD 533 586 0.25 0

Q o | 866 895 REPU/BL/IC OF SOUTH AFRICA 7.250% 0 176 131 0.08
1000 000 GEMNT 2010-3 A 2.210% 10-15/06/2016 ~ USD 764 658 0.35 %515'11715} glLIZé’ZgF SOUTH AFRICA 8250%
250%

1300 000 %z/{\ll/EZLO}laS CAP CRP 1.600% 12- USD 085 275 046 | 185266686 ) o ZAR 18 236 260 8.44
REPUBLIC OF SOUTH AFRICA 8.750%

1400 000 005317/%]13? CAP CRP 1.625% 12- USD 1078 190 0.50 942782 43.21/1212014 ZAR 90069 0.04
REPUBLIC OF SOUTH AFRICA 8.750%

8048 491 GNR 2010-H19 JI 10-20/08/2060 FRN [SN) 802 612 0.37 1773550 15 521022048 ZAR 167751 0.08

6730 791 GNR 2011-H03 HI 11-20/01/2061 FRN USD 349 920 0.16 940 000 SOUTH AFRICA 5.875% 07-30/05/2022 USD 879 646 0.41

3723 851 GNR 2011-H05 HI 11-20/01/2061 FRN USD 207 420 0.10

10 673 065 GNR 2011-H22 FI 11-20/12/2061 FRN USD 613 485 0.28 Poland 14344 987 6.63
- - .. 0, -
§ 487 00g POLAND GOVT BOND 3.000% UL 04 PIN 2249516 104

9212030 GNR 2012-H02 Al 12-20/01/2062 FRN usD 580 818 0.27 24/08/2016

POLAND GOVT BOND 5.000% 10-
15047 219 GNR 2012-HO5 AT 12-20/03/2062 FRN USD 645 562 0.30 23359000 5500016 ’ PLN 6 059 440 2.80
°, -

4868 815 GNR 2012-H15 XA 12-20/05/2062 FRN USD 482 760 0.22 14 854 000 lgg)/%g;zN(g 0GOVT BOND 5.250% 09 PLN 4086 734 189

7398 933 GNR 2012-H21 AS 12-20/05/2062 FRN USD 783 057 0.36 > 170 000 REPUBLIC OF POLAND 5.000% 11- so . -

6846 052 GNR 2012-H21 DS 12-20/05/2061 FRN USD 722921 0.33 23/03/2022 :

7761 585 GNR 2012-H21 SB 12-20/05/2062 FRN USD 818 678 0.38 Sweden 10 380 401 480

X R 0 12
7533902 GNR 2012-H26 MI 12-20/07/2062 FRN USD 816 985 0.38 550,000 I;I}?llil%%?gBANK AB2.125% 12 GBP 672 363 031
13 709 656 GNR 2012-H28 SA 12-20/09/2062 FRN USD 1429 476 0.66
74000 000 SWEDEN GOVT 3.750% 06-12/08/2017 SEK 9707 538 4.49

3264 842 GNR 2012-H28 SB 12-20/11/2061 FRN USD 368 360 0.17 ’

8265 616 GNR 2012-H28 SC 12-20/01/2062 FRN UsD 883 583 0.41 New Zealand 8850 643 4.09

1400 000 HSBC USA INC 1.625% 12-16/01/2018 UsD 1063 857 0.49 12 406 000 11\15;"2’ /ggSLAND GVT 6.000% 05- NZD 8 850 643 4.09

0, -
1 213 451 INT BANK RECON&DEV 7.500% 11 TRY 533030 0.25 : )
16/05/2014 United Kingdom 7832 902 3.63
JPMORGAN CHASE 1.100% 12- % 12-
1565000 /107015 ° USD 1186 958 0.55 1 200 000 lfgétz%gANK SCOTLAND 2.550% 12 USD 930 555 0.43
o, _
900 000 01(41}&5;‘011:?01)5 GROU 1.625% 12 USD 694 283 0.32 1137000 UK TREASURY 4.000% 06-07/09/2016 GBP 1577838 0.73
0, -
900 000 I(;/E/AICSZ)SI/I;OE;AIL HOLDINGS 5.875% USD 83752 032 1178 000 UK TREASURY 4.250% 09-07/09/2039 GBP 1771430 0.82
PRUDENTIAL COVER 2.997% 12 209 000 UK TREASURY 4.250% 10-07/12/2040 GBP 314278 0.15
950000 34:09/2015 o Usb 743 807 0.34 2005000 UK TREASURY 4.750% 07-07/12/2030 GBP 3238 801 1.50
TOYOTA MTR CRED 0.875% 12-
1400 000 17/07/2015 USD 1065 967 0.49 Luxembourg 7 804 435 3.62
453 000 lljlz\IéOTle ;‘_Iglc/lgg%li(;GIES CORP Usb 348 516 016 232055 EIB 10.000% 10-20/01/2014 TRY 103 630 0.05
tdd 1372 167 EIB 14.000% 06-05/07/2016 TRY 737 598 0.34
520 300 US TREASURY N/B 4.375% 09- USD S13 141 024
15/11/2039 - 7370000 EIB 6.500% 04-10/09/2014 NZD 4857822 225
463 500 lljss;OT;/‘;)’;lSURY N/B 5.375% 01- UsD 501926 023 | 6347441 330 EIB 7.250% 10-22/02/2015 IDR 518493 024
- EURO BANK RECON & DV 7.200% 11-
658 075 &JSS/()E?;)‘{I;IFL IX N/B 2.125% 11 UsD 735734 0.34 | 10528351582 (o0 0 IDR 889 427 0.41
900 000 VERIZON COMMUNICATIONS INC USD 91343 032 17175 429 12‘55/1;31?;2%?31’11'& SA 7.500% 10- RUB 426 033 020
1.250% 11-03/11/2014 : -
% 12- 330000 SB CAPITAL SA 5.499% 10-07/07/2015 USD 271432 0.13

1,000 000 2)"{}/301“7]7250?1{60 & CO 1.500% 12 USD 769 672 0.36 ’

% 12- Hunga 7128211 3.29

1400 000 ‘1"%{‘}2‘32435 COSINC 3.700% 12 USD 1072790 0.50 HUNG ARY%OQ./[ 6.000% 07-

280 000 000 52 - - HUF 953 989 0.4
Mexico 23530 467 10.89 HUNGARY GOVT 6.500% 08-

L 913 567 MEXICAN BONOS 10.000% 05- MXN 156 976 0.07 1212240000 516612019 HUF 4287495 1.98
05/12/2024 : 500 000 000 HFUNGARY GOVT 6.750% 01- HUF 1 778 703 0.82
MEXICAN BONOS 10.000% 06- 24/11/2017 -

4237851 MXN 359390 0.17
20/11/2036 30 803 759 HUNGARY GOVT 6.750% 11- HUF 108 024 0.05

119 514 047 MEXICAN BONOS 6.000% 10- MXN 2178 407 . 22/08/2014
18/06/2015
MEXICAN BONOS 6.250% 11-
373379 e 06016 MXN 22708 0.01
°, -
197 055 400 MEXICAN BONOS 6.500% 11 MXN 12478 335 578

10/06/2021

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Bond Currencies World

Securities portfolio at 31/12/2012

Expressed in EUR

1 0, 1 0,
Quantity Denomination Quotation Market value % of met Quantity Denomination Quotation Market value % of met
currency assets currency assets
[taly 6478 242 3.00 Malaysia 2452527 1.14
INTESA SANPAOLO 4.000% 12- MALAYSIAN GOVT 3.314% 12-
500000 00112017 EUR 516 530 0.24 877440 31 0017 MYR 218 030 0.10
0, _

2423000 ITALY BTPS 3.500% 12-01/11/2017 EUR 2448 120 113 1805 007 I;é%lég\gzsgAN GOVT 3.418% 12 MYR 444799 021
2958 000 ITALY BTPS 3.750% 10-01/03/2021 EUR 2911998 1.35 1335 MALAYSIAN GOVT 3.502% 07- VYR <088 000
592 032 ITALY BTPS I/L 2.100% 11-15/09/2016 EUR 601 594 0.28 31/05/2027 :

MALAYSIAN GOVT 3.580% 11-
186 689 MYR 46 867 0.02
Cayman Islands 6275244 2.90 28/09/2018
500 000 IPIC GMTN LTD 5.875% 11-14/03/2021 EUR 607 500 028 606 741 %ﬁ)‘}ﬁ‘éﬂm GOVT 3.814% 07- MYR 153730 0.07
KUWAIT PROJECTS 9.375% 10- o 19
430000 15/67/2020 Usb 418120 0.19 298 703 %%EZE;AN GOVT 3.892% 12 MYR 75720 0.04
SAUDI ELECTRCITY 4.211% 12- o 19
550000 20403 USD 449 503 021 185 476 %%ﬁgg;;AN GOVT 4.127% 12 MYR 47477 0.02
SIGNUM FINANCE 0.000% 07- o
30000000000 ) /952937 Cop 4072421 1.88 130 683 %%L()ZE;MN GOVT 4.232% 11 MYR 33970 0.02
VOTO - VOTORANTIM 6.625% 09- o 01
820000 3o 1o USD 727 700 0.34 44770 g%ligglséAN GOVT 4.240% 03 MYR 218 859 010
Russia 4566 060 2.10 784 096 %%ngglsém GOVT 4.262% 06- MYR 202 021 0.09
LUKOIL INTL FIN 7.250% 09-
1130000 (o oo USD 1045 661 0.48 296 109 %ﬁ%ggls;AN GOVT 4.378% 09- MYR 235 605 o1l
RUSSIA - EUROBOND 5.000% 10-
2100000 50072070 USD 1883 533 0.87 308 038 11\45%%\2\525?1\1 GOVT 4.392% 11- MYR 2517 0.04
RUSSIA - EUROBOND 7.850% 11-
21002563 0037018 RUB 568 419 0.26 830 000 SARAWAK INT 5.500% 05-03/08/2015 UsD 683 944 0.32
RUSSIAN FEDERATION 00-31/03/2030
1100 500 STEP UP USD 1068 447 0.49 NOfWOy 1760 869 0.81
NORWEGIAN GOV 4.500% 08-
The Netherlands 4445 209 2.06 11100000 56512019 NOK 1760869 0.81
% 12 .
548 000 ﬂig?ﬁf&;é‘g&}f 50074?/3/12?17 USD 445277 0.21 Australia 1 660 301 0.77
. 0 - 0, -
3250000 5/01/2017 EUR 3533901 1.63 1984 000 ‘?;OS(};%EIAN GOVT. 4.750% 10 AUD 1660 301 0.77
380 000 VOLKSWAGEN INTFN 1.250% 12- GBP 1466 031 022 )
20/08/2015 Belgium 1543174 0.71
BELGIUM OLO 52 4.000% 08-
Germany 4352950 2.01 1331000 5c5 s EUR 1543 174 0.71
400 000 DAIMLER AG 1.375% 12-10/12/2015 GBP 492723 0.23 chi
DEUTSCHLAND REP 4.750% 98- lie 1510332 0.70
1361278 44/07/2028 EUR 1890832 0.87 580 000 CHILE 3.875% 10-05/08/2020 USD 496 018 0.23
1 600 000 ZD(;IIZEEEBRIEF BAN 1.875% 12- GBP 1969 395 091 51339599 CHILE 5.500% 10-05/08/2020 CLP 91 503 0.04
Brazil 490 000 CODELCO INC 7.500% 09-15/01/2019 USD 477954 0.22
razi 3206777 131 510 000 ENAP 6.250% 09-08/07/2019 USD 444 857 0.21
200 000 BANCO BRASIL 5.875% 11-26/01/2022 USD 166 869 0.08
93 345 gg&?ﬁfg‘mlx SA10.250% 11- BRL 37000 0.02 Kazakhstan 1431148 0.67
BANCO VOTORANTIM 6.250% 11 340 000 KAZATOMPROM 6.250% 10-20/05/2015  USD 279 809 0.13
250% 11-
286 568 |\ e S FLAT BRL 122 613 0.06 730 000 ZKg?OZII\//;l(;Ti\ISAIGAZ FINA 11.750% 09- Usb 660 289 031
111 080 COELBA 11.750% 11-27/04/2016 BRL 44296 0.02 520000 KMG FINANCE SUB 7.000% 10- . 491 050 03
120 041 REP OF BRAZIL 12.500% 05-05/01/2016 ~ BRL 54808 0.03 05/05/2020 :
300 000 REP OF BRAZIL 4.875% 10-22/01/2021 USD 273 855 0.13 France 1162502 0.53
450 000 REP OF BRAZIL 5.625% 09-07/01/2041 USD 446 280 0.21 135 000 FRANCE O.A.T. 4.000% 05-25/04/2055 EUR 161717 0.07
910 000 REP OF BRAZIL 7.125% 06-20/01/2037 usD 1057778 0.49 1300 000 fg%/Ezl(‘)%GENERALE 2.750% 12- UsD 1000 785 0.46
998 789 REP OF BRAZIL 8.500% 12-05/01/2024 BRL 451 396 0.21
700 000 TELEMAR N L 5.500% 10-23/10/2020 USD 551 882 0.26 Lithuania 945510 0.44
. 960 000 LITHUANIA 7.375% 10-11/02/2020 USD 945 510 0.44
Spain 2812071 1.30 o
1 000 000 BANCO BILBAO VIZCAYA3.500% 12- oo 1001 880 046 British Virgin Islands 863 951 0.40
05/12/2017 PCCW - HKT CAP NO4 4.250% 10-
350 000 USD 281906 0.13
500 000 BANKINTER SA 4.875% 11-21/01/2013 EUR 500 425 0.23 24/02/2016
SINOPEC GRP OVER 3.900% 12-
GENERAL VALENCIA 5.500% 11-
650 000 SENERAL o EUR 644 605 030 710000 20 o050 USD 582 045 0.27
699 000 SPANISH GOV'T 4.000% 10-30/04/2020 EUR 665 161 0.31 Qatar 792 040 037
. STATE OF QATAR 4.500% 11-
Colombia 2614422 121 910000 50/~ 05 ’ usD 792 040 037
350 000 BANCOLOMBIA 5.950% 11-03/06/2021 USD 306 622 0.14 Canada 07773 028
530 000 ECOPETROL SA 7.625% 09-23/07/2019 USD 519 588 0.24 ROYAL BANK OF CANADA 1.200% :
% 12- 800 000 Bt USD 607773 0.28
807 991 943 ?ﬁgS%F()ZC}OLOMBIA 4.375% cop 348 753 0.16 12-19/09/2017
186 689 451 zRf/ll’O(/)zlz)ICSO;LOIi\_/lI_BIA 12.000% 05- cop 99 794 0.05 India 553624 0.26
O COLOMBIA 4.375% 11 670 000 NTPC LTD 5.625% 11-14/07/2021 USD 553 624 0.26
1130 000 270 2 USD 987 807 0.46
153/37(/)2;) ZCIOLOMBIA 7.750% 10. reland 348945 0.25
-730% 10- FED GRID CO OJSC 8.446% 12-
522730462 | 04001 cop 286616 0.13 4667236 | 3j0un o % RUB 116 660 0.05
REP OF COLOMBIA 9.850% 07- o 10.
93 344 725 28/06/2027 FLAT COP 65242 0.03 510 000 RUSSIAN RAILWAYS 5.739% 10 USD 432 285 0.20

03/04/2017

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Bond Currencies World

Securities portfolio at 31/12/2012

Expressed in EUR

1 0, 1 0,
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
South Korea 333730 0.25 | Shares/Units in investment funds 18711 812 8.66
400 000 EXP - IMP BANK KOREA 5.125% 10- USD 349 454 016
29/06/2020 : b
KOREA RESOURCES CO 4.125% 10- Luxembourg 18711812 8.66
230000 19/0512015 Usb 184276 0.09 43 022,00 BNPP LL BOND WORLD EMERGING USD 3860 363 179
Thailand 519 586 0.24 ~ CORPORATE ICA l
. FFTW MORTGAGE TOTAL
: 106 948.34 USD 2172 587 1.00
4987 502 THAILAND GOVT 3.580% 12 THB 119 085 0.06 RETURN AAC
17/12/2027 126 328,69 PARVEST BOND WORLD EMERGING USD 12678 862 587
% 10- . .
6254 097 Tg@;ﬁgr) GOVT 3.625% 10 THB 155280 0.07 ADVANCED -1
- iti i 200 097 095 92.55
0754 524 THAILAND GOVT 3.650% 10 THB . o1, |Total securities portfolio
17/12/2021
Trinidad & Tobago 503 451 0.23
500 000 PETROTRIN 9.750% 09-14/08/2019 USD 503 451 0.23
Panama 355 545 0.16
150 000 PANAMA 6.700% 06-26/01/2036 USD 160 991 0.07
150 000 PANAMA 9.375% 99-01/04/2029 USD 194 554 0.09
Peru 237 539 0.11
REPUBLIC OF PERU 6.950% 08-
634744 e a1 PEN 237 539 0.11
Uruguay 124175 0.06
2354 154 URUGUAY 4.375% 11-15/12/2028 UYU 124175 0.06
Philippines 92851 0.04
PHILIPPINES (REP) 4.950% 10-
466 724 500001 PHP 9570 0.00
PHILIPPINES (REP) 6.250% 11-
3733789 |0t h036 PHP 83281 0.04
Floating rate bonds 279 713 0.13
Luxembourg 279713 0.13
350 000 BANK OF MOSCOW 05-25/11/2015 SR USD 279713 0.13
Other fransferable securities (1962 764) (0.95)
Options, Warrants, Rights 76 878 0.04
United Kingdom 76 369 0.04
790 000 PUT 6M GBP-LIBOR 02/06/2023 3.872 GBP 76 369 0.04
United States of
America 509 0.00
933447 CALL USD / SAR 12/03/2013 3.750% USD 278 0.00
933 447 PUT USD/SAR 12/03/2013 3.75 USD 231 0.00
To be Announced (2039 642) (0.99)
United States of
America (2039 642) (0.99)
(100 000) FGCI 3 1/12 3.000% 12-15/10/2026 USD (79 642) (0.04)
(200 000) FGLMC 4.5 1/11 4.500% 11-15/02/2040 USD (162 745) (0.08)
(200 000) FGLMC 5 1/11 5.000% 11-15/04/2039 USD (163 313) (0.08)
(100 000) FGLMC 5.5 1/11 5.500% 11-15/06/2038 USD (81 894) (0.04)
(100 000) FGLMC 6 1/11 6.000% 11-15/10/2038 USD (82 463) (0.04)
(100 000) FNCI 2.5 1/13 2.500% 13-25/11/2027 USD (79 215) (0.04)
(100 000) FNCI 3.5 1/12 3.500% 12-25/07/2026 USD (80 472) (0.04)
(100 000) FNCI 5 1/11 5.000% 11-25/07/2023 USD (82 155) (0.04)
(200 000) FNCI 5.5 1/11 5.500% 11-25/02/2023 USD (162 792) (0.08)
(300 000) FNCL 3.5 1/12 3.500% 12-25/06/2041 USD (242 553) (0.11)
(200 000) FNCL 4.000% 10-25/09/2039 USD (162 602) (0.08)
(200 000) FNCL 4.5 1/12 4.500% 12-25/03/2040 USD (163 882) (0.08)
(100 000) FNCL 6.500% 10-25/07/2036 USD (84 288) (0.04)
(100 000) G2SF 3 1/13 3.000% 13-20/05/2042 USD (80 590) (0.04)
(100 000) G2SF 3.5 1/12 3.500% 12-20/09/2041 USD (82 415) (0.04)
(100 000) G2SF 4 1/11 4.000% 11-20/09/2040 USD (82 605) (0.04)
(100 000) G2SF 4.5 1/11 4.500% 11-20/06/2040 USD (83 103) (0.04)
(100 000) G2SF 5 1/11 5.000% 11-20/05/2040 USD (82913) (0.04)

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Bond Euro High Yield

Securities portfolio at 31/12/2012

Expressed in EUR

. N uotation % of net . N uotation % of net
Quantity Denomination Q Market value Quantity Denomination Q Market value
currency assets currency assets
Transferable securities admitted to an 5850 000 OTE PLC 4.625% 06-20/05/2016 EUR 5167 890 0.84
official stock exchange listing and/or 575317024 93.39 2450000 ;’gg;;gﬁ;ﬁ:/;ggé;23"?:)20‘3/1511 EUR 2386300 039
.500% 11-
traded on another regulated market 2250000 511042015 GBP 2898 841 0.47
Bonds 543 007 202 88.15 2564 000 PRIORY GROUP 7.000% 11-15/02/2018 GBP 3350 808 0.54
1700 000 PRIORY GROUP 8.875% 11-15/02/2019 GBP 2158797 0.35
The Netherlands 97 568 073 15.83 1405 000 R&R ICE CREAM 8.375% 10-15/11/2017  EUR 1547 256 025
825000 ARDAGH GLASS 8.750% 10-01/02/2020  EUR 863 775 0.14 % 10-
) 3050 000 THOMAS COOK GROUP 6.750% 10 EUR 5 580 666 0.42
2250 000 CABLE & WIRE INT 8.625% 94- GBp 207 152 050 22/06/2015
25/03/2019 : 4925 000 VIRGIN MEDIA FIN 5.125% 12- GBP 6163 081 1.00
6600 000 CONTI - GUMMI FIN 7.125% 10- EUR 7051 440 i 15/02/2022 :
15/10/2018 : 5237000 VIRGIN MEDIA FIN 8.875% 09- GBP 3126 174 051
CONTI - GUMMI FIN 8.500% 10- 15/10/2019 -
1 600 000 EUR 1727312 0.28
15/07/2015 5773 000 VIRIDIAN GROUP 11.125% 12- EUR 2897 785 047
EDP FINANCE BV 4.750% 09- 01/04/2017 :
2625000 5¢ 000016 EUR 2711783 0.44
| 1680 000 WILLIAM HILL 7.125% 09-11/11/2016 GBP 2296 055 0.37
4000 000 E%;;IJSNCE BV'5.750% 12- EUR 4288 000 0.70
SIob FTNANCE BV 6.625% 02 Luxembourg 88 590 560 14.38
. o - 0, -
4627000 00017 GBP 6038318 0.98 2990 000 ?;TZI/CZE)II;INANCING 8.000% 12 EUR 3161925 0.51
EDP FINANCE BV 8.625% 08- % 00-
1550000 (o noa GBP 2088707 0.34 4680 000 OA;}&%‘(%I;MITTAL 9-375% 09 EUR 5657 699 0.92
2450 000 FRESENIUS FIN 4.250% 12-15/04/2019 EUR 2664 375 0.43 % 10-
o 3015 000 CIRSA FUNDING LX 8.750% 10 EUR 5999925 0.49
HEIDELBERGCEMENT 6.500% 10- 15/05/2018
1 600 000 EUR 1762 400 0.29 .
03/08/2015 7275 000 FLAT FIN & TRADE 6.125% 11- EUR 7497 906 122
HEIDELBERGCEMENT 8.000% 09- 08/07/2014 -
1750 000 EUR 2054325 0.33
31/01/2017 | 410 000 FIAT FIN & TRADE 6.625% 06- EUR L 417 050 023
5 483 000 HEIDELBERGCEMENT 8.500% 09- EUR 3090 094 050 15/02/2013 .
31/10/2019 - 775 000 FIAT FIN & TRADE 7.000% 12- EUR 803 133 013
HEIDELCEMENT FIN 6.750% 10- 23/03/2017 :
1700 000 EUR 1902 300 031
15/12/2015 9350 000 FIAT FIN & TRADE 7.750% 12- EUR 9930 073 L61
INTERXION HOLDIN 9.500% 10- 17/10/2016 :
7975 000 EUR 8752 563 1.42 )
12/02/2017 3050 000 FIAT FIN & TRADE 7.750% 12- EUR 3239222 0.53
NEW WORLD RESOUR 7.375% 07- 17/10/2016 -
1150 000 EUR 1173 000 0.19
15/05/2015 3550 000 FIAT IND FIN 5.250% 11-11/03/2015 EUR 3754125 0.61
NEW WORLD RESOUR 7.875% 10-
1321000 7 oot ° EUR 1365254 0.22 6400 000 FIAT IND FIN 6.250% 11-09/03/2018 EUR 7 168 000 1.16
OI EUROPEAN GRP 6.875% 07- FMC FINANCE VIII 5.250% 12-
3513 000 31/03/2017 EUR 3627173 0.59 1300 000 31/07/2019 EUR 1446 250 0.23
PORTUGAL TEL FIN 5.625% 11- FMC FINANCE VIII 6.500% 11-
4211000 (&0 016 EUR 4448 079 0.72 8200000 4500018 EUR 9 601 379 1.56
% 12- 3
6050 000 ll’g)/oR;l;;JOCiu;L TEL FIN 5.875% 12 EUR 6293 573 Lo 3285000 ;E:;lflflAEifézoEls 81755/2)/5/12(;)19 EUR 3523163 0.57
0 11- 1700 000 01570 18 EUR 1640 925 0.27
1 675 000 REFRESCO GROUP 7.375% 11 EUR 1736 975 0.28 15/12/2017
15/05/2018 MATTERHORN MOB 8.250% 12-
SCHAEFFLER FIN 6.750% 12- 950000 1'5/05/2020 EUR 1035500 0.17
1,000 000 EUR 1090 000 0.18
01/07/2017 ' 5395 000 SUNRISE COMM HOLDING 8.500% 10- Lo 2632 105 0.43
2350 000 SCHAEFFLER FIN'7.750% 12- EUR 2613 200 0.42 31/12/2018 ’
15/02/2017 . 2 050 000 SUNRISE COMM INT 7.000% 10- EUR 2224250 036
4350 000 STORK TECHNICAL 11.000% 12- EUR 4676250 076 31/122017 -
15/08/2017 TELENET FIN LUX 6.375% 10-
THYSSENKRUPP FIN 8.500% 09- 5130 000 15/11/2020 EUR 5489 100 0.89
4050000 50056 EUR 4708 125 0.76
0, _
< 300 009 UPC HOLDING BV 6.375% 12- . <405 000 s 2360 000 TELENET FIN V 6.250% 1% 15/08/2022 EUR 2520 480 0.41
15/09/2022 ’ 2500 000 {f/tfggl FINANCE 6.625% 11- EUR 2650 000 043
1 400 000 UPC HOLDING BV 8.375% 10- EUR 1,570 800 0.26 .
15/08/2020 ’ 1650 000 Y\;l/gﬁz’ggQUISlTlON 12.250% 09- EUR 1650 000 0.27
3130000 ZIGGO FINANCE 6.125% 10-15/11/2017  EUR 3349 100 0.54 50000 WIND ACQUISITION 7.375% 10- R 63250 e
6760 000 ZIGGO FINANCE 8.000% 10-15/05/2018 ~ EUR 7436 000 1.21 15/02/2018 -
. . 835000 XEFIN LUX SCA 8.000% 11-01/06/2018 EUR 885 100 0.14
United Kingdom 89 734 334 14.56
0, A
10 750 000 f;lGoE/ZCO?SSCOTSMAN 9:000% 12 EUR 11072 499 1.80 BANnggsgglN +625% 10 69911421 11.38
0 11- 2100 000 ettt EUR 2124234 0.34
2887 000 ?;?%YSR FIN28250% 11 GBP 3594957 0.58 29/04/2014
) 1200 000 CEGEDIM SA 7.000% 10-27/07/2015 EUR 1222 800 0.20
8 165 000 BOPARAN 9.750% 11-30/040/2018 EUR 9193 789 1.49 150 000 CIMENTS FRANCAIS SA 4.750% 07- R 35473 .
1650000 DAILY MAIL & GEN 5.750% 03- GBP 2156 555 0.35 04/04/2017 ’
07/12/2018 . | 120 000 CROWN HOLDINGS 7.125% 10- EUR 1 232 000 0.20
1246 000 113512/37};;)1}17\111'1)1115 HL 9.750% 10- GBP 1489716 0.24 15/08/2018 ’
2320000 FAURECIA 9.375% 11-15/12/2016 EUR 2681456 0.44
970 000 DIXONS RETAIL 8.750% 12-15/09/2017 GBP 1293971 0.21
1774 000 LABCO SAS 8.500% 11-15/01/2018 EUR 1822785 0.30
255000 DSG INT PLC 8.750% 10-03/08/2015 GBP 339 225 0.06
1070 000 LAFARGE SA 5.500% 09-16/12/2019 EUR 1209 635 0.20
1500 000 EC FINANCE 9.750% 10-01/08/2017 EUR 1635 000 0.27 4050 000 LAFARGE SA 5.875% 12.09/07/2019 EUR 5 305 500 0.8
4330000 FCO;BAT FINPLC7.750% 12- EUR 4568 150 0.74 o '
15/02/2017 : 2850 000 LAFARGE SA 7.625% 09-24/11/2016 EUR 3435960 0.56
ENTERPRISE INNS 6.500% 03- NUMERICABLE FIN 8.750% 12-
4080000 o oons GBP 4874270 0.79 1780000 00 2 EUR 1895 700 0.31
GKN HOLDINGS PLC 6.750% 99- PAGESJAUNES FINA 8.875% 11-
2600000 5¢)10 0010 GBP 3 644 360 0.59 6695000 (Tl EUR 6326775 1.03
1,800 000 {f;%'g/f;(ﬁ XLAND ROVR 8.125% 11- GBP 2455 798 0.40 1650 000 PEUGEOT SA 5.625% 10-29/06/2015 EUR 1706 744 0.28
. 8100 000 PEUGEOT SA 8.375% 09-15/07/2014 EUR 8722 161 1.42
2850 000 JAGUAR LAND ROVR 8.250% 12 GBP 3898 080 0.63 ’
15/03/2020 3375000 PICARD 9.000% 10-01/10/2018 EUR 3744 563 0.61
LADBROKES GROUP 7.625% 10- o 10
1851000 (oo GBP 2555936 0.41 3800 000 IIRSI*Z/II/;?(Z()CIC())INTREAU 5.180% 10 EUR 4170 500 0.68
ONO FINANCE 11 11.125% 11-
2475000 2000010 EUR 2388375 0.39

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Bond Euro High Yield

Securities portfolio at 31/12/2012

Expressed in EUR
1 0, 1 0,
Quantity Denomination Quotation Market value % of met Quantity Denomination Quotation Market value % of met
currency assets currency assets
4000 000 RENAULT 4.625% 11-25/05/2016 EUR 4179 480 0.68
’ Cayman Islands 12 833 249 2.08
o
2900 000 RENAULT 6.000% 05-13/10/2014 EUR 3082961 050 12 050 000 UPCB FINANCE 6.375% 11-01/07/2020 EUR 12 833 249 2.08
6000 000 REXEL SA 7.000% 11-17/12/2018 EUR 6597 000 1.07 .
4120000 SPCM SA 5.500% 12-15/06/2020 EUR 4346 600 0.71 Croatia 6279705 1.02
0, -
3575000 TEREOS EUROPE 6.375% 07-15/04/2014  EUR 3776 094 0.61 2550000 AGROKOR 10.000% 09-07/12/2016 EUR 2811375 046
3204 000 AGROKOR 9.125% 12-01/02/2020 EUR 3468 330 0.56
Ireland 29 740 197 4.82 Liberi 5863275 0,95
ARDAGH PKG FIN 7.375% 10- ioena .
2450000 5101017 EUR 26066 825 043 ROYAL CARIBBEAN 5.625% 07-
RO PRG FIN 7.375% 12 5665000 5705004 EUR 5863275 0.95
8920000 |y 2127 EUR 9709 419 1.58
1 650 000 ARDAGH PKG FIN 9.250% 10- SUR 706 850 029 South Africa . 4500 250 0.73
15/10/2020 ’ 1450 00p EDCON PROPRIET 9.500% 11- EUR 1399 250 0.23
8700 000 VARA CABLE FUNDI 8.875% 10- EUR 8 830 499 1.43 OL0372018
01/12/2018 : 2800 000 FOODCORP LTD 8.750% 11-01/03/2018 EUR 3101 000 0.50
ROTTAPHARM LTD 6.125% 12-
5580000 151112019 EUR 5796504 0.94 Canada 3485625 0.57
SMURFIT KAPPA AQ 7.750% 09- BOMBARDIER INC 6.125% 10-
850000 T/ mo10 EUR 940 100 0.15 3250000 [oocs o EUR 3485625 0.57
Sweden 29 406 925 478 United States of
0 11 -
1 450 000 %gg%\?’g POLSATF7.125% 11 EUR 1591375 0.26 America 3198 110 0.51
| 469 000 CHESAPEAKE ENRGY 6.250% 06- EUR | 564 485 0.25
2450000 EILEME 2 AB 11.750% 12-31/01/2020 EUR 2866 500 0.47 15/01/2017 :
2525000 NORCELL 1B 12.400% 12-01/12/2019 EUR 2461 875 0.40 800 000 JARDEN CORP 7.500% 10-15/01/2020 EUR 876 000 0.14
PERSTORP HOLDING 9.000% 12- TRW AUTOMOTIVE 6.375% 07-
5875000 | o0 EUR 6110 000 0.99 725000 |05 001 EUR 757 625 0.12
2675000 STENA AB 6.125% 07-01/02/2017 EUR 2835500 0.46 :
% Czech Republic 2725 000 0.44
0
1250 000 STENA AB 7.875% 10-15/03/2020 EUR 1356 875 022 2500000 CET 21 SPOL 9.000% 10-01/11/2017 EUR 2725 000 0.44
TVN FIN CORP III 7.875% 10-
4740 000 EUR 5024 400 0.82
15/11/2018 ) Jersey Island 1562115 0.25
6480 000 f;;ﬂleg 7C0RP PLC 10.750% 09- EUR 7160 400 1.16 1275000 ASTON MARTIN 9.250% 11-15/07/2018 GBP 1562115 0.25
Germany 24363033 3.99 SAPP;A\PL;?JES HOL 6.625% 11 1440457 02
% 00- 1625% 11-
500 000 zthT/olg%Tl?ANSA AG 6.750% 09 EUR 533 165 0.09 1340000 750 o018 EUR 1 440 487 0.23
0, -
4210 000 ZKQ’?&'EZLO?XT LD V&S 6.500% 11 EUR 4546 800 0.74 Greece 694 337 0.11
FAGE DAIRY INDU 7.500% 05-
2100 000 KM GERMANY 8.750% 12-15/12/2020 EUR 2205 000 0.36 700000 5012015 EUR 693 000 0.11
3515000 KUKA AG 8.750% 10-15/11/2017 EUR 4005 343 0.65 2228 783 EISNLLDAFSL ¥EL FIN 06-15/07/2015 EUR 1337 0.00
3300 000 UNITYMEDIA 9.500% 12-15/03/2021 EUR 3823875 0.62
0/ 1. . 32 309 822 5.24
6 550 000 lﬁ%%ﬁ;’f?m GMBH 7.500% 12 EUR 7155 875 116 Floating rate bonds
2050 000 UPC GERMANY 9.625% 09-01/12/2019 EUR 2294975 0.37 France 11286 568 1.83
tal 7420000 LAFARGE SA 09-27/05/2014 FRN EUR 8123 416 1.32
aly . 22310613 3.62 1000 000 LAFARGE SA 09-30/05/2017 FRN GBP 1471902 0.24
2500 000 EDISON SPA 3.250% 10-17/03/2015 EUR 2595 625 0.42 | 650 000 NUMERICABLE FIN 12- R 601250 o
6050 000 EDISON SPA 3.875% 10-10/11/2017 EUR 6583 368 1.07 15/10/2018 FRN :
3957000 EDISON SPA 4.250% 09-22/07/2014 EUR 4137795 0.67 Jersey Island 6799 901 110
670 000 PIAGGIO & C 7.000% 09-01/12/2016 EUR 713 825 0.12 5014000 123317%)18"}255 ;)AISII{{WAYS 8.750% 01- GBP 6799 901 L1o
13 800 000 SEAT PAGINE 10.500% 10-31/01/2017 EUR 8280 000 1.34
United Kingdom 5706 393 0.93
Portugal 18 890 460 3.07 g
N 2200 000 INEOS FINANCE PL 12-15/02/2019 FRN  EUR 2285 800 0.37
9300 000 BRISA CONCESSAO 6.875% 12- EUR 9793 085 159
02/04/2018 : 3250 000 REXAM PLC 07-29/06/2067 FRN EUR 3420593 0.56
BRISA CONCESSAO RODO 4.797% -
2500000 5o 13 EUR 2537500 0.41 Australia 2725 440 0.44
6300 000 11‘(1)3/11"22150?355 ENERGE 6.375% 08- EUR 6559 875 1.07 2550 000 SANTOS FINANCE 10-22/09/2070 FRN EUR 2725 440 0.44
Finland 16 846 547 274 SUEDTZ'ZJ%K“égQTngQgS 2387520 0.42
— ]
7425 000 %85?0};:?0 OYJ 5.000% 12 EUR 7677450 1.25 2488000 19/06/2049 SR EUR 2 587520 0.42
°, _
3025 000 g;/(g;{/;xo};:glso OYJ5.500% 12 EUR 3153 563 0.51 Italy 1726 200 0.28
UPM KYMMENE CORP 6.625% 02- 1644 000 LOTTOMATICA SPA 06-31/03/2066 SR EUR 1726 200 0.28
4560000 330 o0 GBP 6015 534 0.98
Luxembourg 1477 800 0.24
Spain 12 860 886 2.09 3000 000 HELLAS IT 06-15/01/2015 FRN DFLT EUR 300 0.00
1970 000 gﬁi\ggoofglo FOOD 8.250% 09- EUR 2113810 0.34 1500 000 LECTA SA 12-15/05/2018 FRN EUR 1477 500 0.24
CEMEX ESPANA LUX 9.875% 12- .
4310000 30/0412019 EUR 4618294 0751 Other transferable securities 423251 0.07
| 650 000 OBRASCON HUARTE 7.375% 10- EUR 1771 688 0.29
28/04/2015 . . 423 251 0.07
OBRASCON HUARTE 7.625% 12- Options, Warrants, Rights
825000 [ om0 EUR 861 094 0.14 - o
4200 009 OBRASCON HUARTE 8.750% 11- R + 496 000 o5 British Virgin Islands 423 251 0.07
15/03/2018 - 58000 000 PUT AUD/USD 16/01/2013 1.045 AUD 423251 0.07

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Bond Euro High Yield

Securities portfolio at 31/12/2012

Expressed in EUR

1 0,
Quantity Denomination Quotation Market value % of met
currency assets
Shares/Units in investment funds 26 326 431 4.29
Ireland 14877 674 2.43
135 000.00 ISHARES MARKIT IBOXX EUR H/Y EUR 14877 674 243
Luxembourg 8827 691 1.43
BNPP FLEXI BOND EURO FOCUS

500.00 Corb ICA EUR 5320 620 0.86
32.19 PARVEST BOND WRLD CORPOR - IN USD 3507071 0.57
France 2621066 0.43

BNP PARIBAS HILAL INCOME FD INC
25.78 \\TiT USD 2621066 043
Total securities portfolio 602 066 706 97.75

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Bond Euro Long Term

Securities portfolio at 31/12/2012

Expressed in EUR

uotation % of net
Q Market value

Quantity Denomination
currency assets

Transferable securities admitted to an

official stock exchange listing and/or 97457 818 95.99
fraded on another regulated market
Bonds 97 457 818 95.99
Italy 25029 175 24.65
1850 000 ITALY BTPS 4.000% 05-01/02/2037 EUR 1612954 1.59
1453 000 ITALY BTPS 5.000% 07-01/08/2039 EUR 1459 184 1.44
1400 000 ITALY BTPS 5.000% 09-01/09/2040 EUR 1403 951 1.38
1330000 ITALY BTPS 5.500% 12-01/09/2022 EUR 1443 503 1.42
1800 000 ITALY BTPS 5.500% 12-01/11/2022 EUR 1950018 1.92
4713 000 ITALY BTPS 5.750% 02-01/02/2033 EUR 5144 207 5.07
5180 000 ITALY BTPS 6.000% 00-01/05/2031 EUR 5782242 5.69
2430000 ITALY BTPS 6.500% 97-01/11/2027 EUR 2832904 2.79
1660 000 ITALY BTPS 7.250% 97-01/11/2026 EUR 2064 704 2.03
977 740 ITALY BTPS 9.000% 93-01/11/2023 EUR 1335508 1.32
France 24 875 874 24.49
CIE FIN FONCIER 2.375% 12-
1200 000 21/11/2022 EUR 1219356 1.20
5350 000 FRANCE O.A.T. 3.500% 10-25/04/2026 EUR 6024 993 5.93
7361 681 FRANCE O.A.T. 4.000% 06-25/10/2038 EUR 8768 514 8.63
1570 000 FRANCE O.A.T. 4.000% 10-25/04/2060 EUR 1884 720 1.86
2380 000 FRANCE O.A.T. 4.250% 07-25/10/2023 EUR 2865057 2.82
3137019 FRANCE O.A.T. 4.750% 04-25/04/2035 EUR 4113234 4.05
Germany 20879 234 20.57
DEUTSCHLAND I/L 0.100% 12-
974 890 15/04/2023 EUR 1025 146 1.01
DEUTSCHLAND REP 4.000% 05-
730 000 04/01/2037 EUR 989 967 0.98
DEUTSCHLAND REP 4.750% 03-
5663 000 04/07/2034 EUR 8291375 8.16
DEUTSCHLAND REP 4.750% 08-
2975000 04/07/2040 EUR 4 600 603 4.53
DEUTSCHLAND REP 4.750% 98-
2550 000 04/07/2028 EUR 3541981 3.49
DEUTSCHLAND REP 5.625% 98-
770 000 04/01/2028 EUR 1154171 1.14
DEUTSCHLAND REP 6.250% 94-
855000 04/01/2024 EUR 1275991 1.26
Spain 8 098 600 7.98
6 033 000 SPANISH GOVT 4.200% 05-31/01/2037 EUR 4 818 557 4.75
3580 000 SPANISH GOVT 4.650% 10-30/07/2025 EUR 3280043 3.23
The Netherlands 7029 258 6.93
NETHERLANDS GOVT 2.500% 12-
2330000 15/01/2033 EUR 2452909 242
NETHERLANDS GOVT 3.750% 10-
154 000 15/01/2042 EUR 203 657 0.20
NETHERLANDS GOVT 5.500% 98-
3000 000 15/01/2028 EUR 4372692 4.31
Belgium 6772904 6.66
182 000 BELGIAN 0320 4.250% 10-28/03/2041 EUR 223513 0.22
1090 000 BELGIAN 0324 4.500% 11-28/03/2026 EUR 1345038 1.32
1740 000 BELGIAN 0326 4.000% 12-28/03/2032 EUR 2044 345 2.01
BELGIUM OLO 44 5.000% 04-
1 880 000 28/03/2035 EUR 2510339 247
EUROPEAN UNION 2.500% 12-
630 000 04/11/2027 EUR 649 669 0.64
Austria 3326 600 3.28
REPUBLIC OF AUSTRIA 4.150% 07-
1002 000 15/03/2037 EUR 1299 400 1.28
REPUBLIC OF AUSTRIA 4.850% 09-
1534 000 15/03/2026 EUR 2027200 2.00
Ireland 540 728 0.53
531 000 IRISH GOVT 5.400% 09-13/03/2025 EUR 540 728 0.53
Slovakia 493 749 0.49
SLOVAKIA GOVT 4.350% 10-
450 000 14/10/2025 EUR 493 749 0.49
Finland 411 696 0.41
373 000 FINNISH GOVT 2.750% 12-04/07/2028 EUR 411 696 0.41
Total securities porffolio 97 457 818 95.99

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Bond Euro Premium

Securities portfolio at 31/12/2012

Expressed in EUR

1, 0,
Quantity Denomination Quotation Market value v of net
currency assets
Transferable securities admitted to an
official stock exchange listing and/or 257 880 359 94.72
fraded on another regulated market
Shares 257 880 359 94.72
Germany 167 190 481 61.40
48 575 BASF SE EUR 3456111 1.27
413 558 BAYER AG EUR 29 730 685 10.92
73 356 DAIMLER AG EUR 3031070 1.11
516 359 DEUTSCHE BANK AG EUR 17 014 029 6.25
1763 128 E.ON AG EUR 24 842 474 9.13
231 865 MUENCHENER RUECKVERS AG EUR 31533 640 11.58
788 850 RWE AG EUR 24 643 674 9.05
426 168 SAP AG EUR 25864 136 9.50
41 875 SIEMENS AG EUR 3442 125 1.26
21 101 VOLKSWAGEN AG PFD EUR 3632537 1.33
Italy 71 124 405 26.13
2716 830 ASSICURAZIONI GENERALI EUR 37329243 13.72
9119 040 UNICREDIT SPA EUR 33795162 12.41
Belgium 19 565 473 7.19
297 619 ANHEUSER - BUSCH INBEV SA EUR 19 565 473 7.19
Shares/Units in investment funds 14 063 385 5.17
France 14 063 385 517
11 684.00 KLE GESTION EURIBOR FCP EUR 12 592 548 4.63
1 450.00 ];HIEAM I KLE GESTION EURIBOR - EUR 1470 837 0.54
Total securities porffolio 271943 744 99.89

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Bond Europe Emerging

Securities portfolio at 31/12/2012

Expressed in EUR

. N uotation % of net . N uotation % of net
Quantity Denomination Q Market value Quantity Denomination Q Market value
currency assets currency assets
Transferable securities admitted fo an Croatia 4951 300 432
official stock exchange listing and/or 110 637 219 96.41 300 000 CROATIA 5.000% 04-15/04/2014 EUR 308 400 027
fraded on another regulated market 2080 000 CROATIA 5.875% 11-09/07/2018 EUR 2256 800 1.97
Bonds 109 880 722 95.75 2230000 CROATIA 6.500% 09-05/01/2015 EUR 2386 100 2.08
United States of
Poland 27 868 716 24.28 A . 318971 278
1700 000 POLAND 5.875% 09-03/02/2014 EUR 1800 725 1.57 merica ) 717 -7
POLAND GOVT BOND 4.500% 07- 3803 923 1T IOROUP FNDG 7.600% 12- usb 3189717 2.78
1770000 | & 035 e EUR 2049 660 1.79 22/07/2022
. .
12393 000 ZB%&;RSGOVT BOND 5.000% 02 PLN 3083 291 269 Bulgaria ) 2987875 2.60
POLAND GOVT BOND 5.250% 07- 2750 000 BC/;AI/UA_FLIRB_REG 0% 12 EUR 2987875 2.60
12420000 o073 - PLN 3061 396 2.67 09/07/2017
POLAND GOVT BOND 5.500% 09- Serbia 2092 801 1.83
7500 000 PLN 1935 152 1.69
25/04/2015 REPUBLIC OF SERBIA 7.250% 11-
3015 000 POLAND GOVT BOND 5.625% 08- EUR 3660 873 319 11050000 58/09/2021 Usb 913 804 0.80
20/06/2018 : 1 500 000 SERBIA REPUBLIC 5.250% 12- USD 1 178 997 103
% 08 :
4500 000 Z%Aﬁgg 4GOVT BOND 5.750% 08 PLN | 140 247 0.9 211172017
o 04 : 756 497 0.66
20 450 000 ZPBI;(I;;)DISGOVT BOND 6.250% 04 PLN 5 430 880 an Floating rate bonds
% 10- Turke 756 497 0.66
1 520 000 REPUBLIC OF POLAND 3.750% 10 EUR | 683 826 147 y
29/03/2017 | 780 000 RONESANS HOLDING 12- TRY 756 497 0.6
600 000 111;3/53%21;? OF POLAND 3.750% 12- EUR 644742 06 1 8,1'2,.201 5 FRN .
REPUBLIC OF POLAND 4.200% 05- Total securities portfolio 110 637219 9641
1900000 040056 : EUR 2160 224 1.88
1,000 000 ZR(])E/SIU/ZBé“Zlf OF POLAND 5.250% 10- EUR 1217 700 1.06
Turkey 25 840 493 22.52
0, -
5700 000 gﬁffow BOND 0.000% 11 TRY 2369 996 2.07
10 000 000 OTEEI/(;LGOVT BOND 10.000% 11- TRY 4395 674 3.83
0, -
3000 000 }‘g(l)zﬁz(;;gow BOND 10.500% 10 TRY 1561 869 1.36
5100 000 OTE(I){XI/QZE(K 4GOVT BOND 11.000% 09- TRY 2327886 2.03
0, "
5071035 OTS(%ZE(EOGOVT BOND 4.000% 10 TRY 2581 541 225
1033 637 OTE{%/(;K 4GOVT BOND 7.000% 09- TRY 489 874 0.43
RKE 0, _
5500 000 ;809 /20‘{ 4GOVT BOND 7.500% 12 TRY 2393381 2.09
3690 000 Eﬁ%ﬁ GGOVT BOND 9.000% 11- TRY 1689611 1.47
0, _
15 100 000 01';(1){31?2130\{ 4GOVT BOND 9.000% 12 TRY 6632 590 5.77
3000 000 ggﬁﬁfow BOND 9.000% 12- TRY 1398 071 1.22
Hungary 10298 675 8.98
500 000 000 ?;g%g{{f GOVT 5.500% 03- HUF 1719777 1.50
©, "
500 000 000 Ilefg(/}z’glg GOVT 8.000% 04 HUF 1804 783 1.57
2500 000 11155223({“115 OF HUNGARY 3.500% 06- EUR 2416875 211
0, _
2200 000 Ifﬁgg/zBoLlf OF HUNGARY 5.750% 08 EUR 2269 740 1.98
2000 000 11{551”/23&15 OF HUNGARY 6.000% 11- EUR 2087 500 1.82
Romania 9972 859 8.70
1200 000 ROMANIA 4.875% 12-07/11/2019 EUR 1261 800 1.10
2100 000 ROMANIA 5.000% 10-18/03/2015 EUR 2223375 1.94
2640 000 ROMANIA 5.250% 11-17/06/2016 EUR 2820 840 2.46
2720 000 ROMANIA 6.500% 08-18/06/2018 EUR 3087 200 2.69
2600 000 ROMANIA GOVT 5.800% 12-26/10/2015 ~ RON 579 644 0.51
Russia 7983 959 6.95
- 0, -
295 000 000 %fgf/leOlgEUROBOND 7850% 11 RUB 7983 959 6.95
Luxembourg 7555811 6.57
0, _
60 000 000 ?71/%;%{35 AGRIC 8.625% 12 RUB 1515 848 1.32
243 500 000 ZRSS};}%Z%?; ITAL SA 7.500% 10- RUB 6039 963 525
Lithuania 7138516 6.22
2760 000 LITHUANIA 3.750% 05-10/02/2016 EUR 2935453 2.56
2450 000 LITHUANIA 4.850% 07-07/02/2018 EUR 2740 693 2.39
1300 000 LITHUANIA 9.375% 09-22/06/2014 EUR 1462370 1.27

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Bond Europe Plus

Securities portfolio at 31/12/2012

Expressed in EUR

. N uotation % of net . N uotation % of net

Quantity Denomination Q Market value Quantity Denomination Q Market value

currency assets currency assets
™ - %% 06-

Transferable securities admitted to an 3649 000 g;f/?;go%{m OFCL 4.500% 06 GBP 4490371 0.55
official stock exchange listing and/or 678 922 908 82.70 19 808 000 SPANISH GOVT 2.300% 09-30/04/2013 EUR 19 788 192 241
traded on another regulated market 16 810 000 SPANISH GOVT 3.250% 10-30/04/2016 EUR 16 6356 209 2.03
Bonds 677 987 866 82.59 28 642 000 SPANISH GOVT 4.000% 10-30/04/2020 EUR 27255 405 3.32

11957 000 SPANISH GOVT 4.700% 09-30/07/2041 EUR 10214 104 1.24

Italy 116 836 226 14.23 v
0, -
1 950 000 INTESA SANPAOLO 4.000% 12 EUR 5014 467 0.25 e Netherlands 53557956 6.52
09/11/2017 2442 000 ING BANK NV 3.750% 12-07/03/2017 UsD 1984245 0.24
47121000 ITALY BTPS 3.000% 10-01/11/2015 EUR 47899 794 5.83 B
’ 19018 000 NETHERLANDS GOVT 2.500% 11 EUR 20 679 303 2.52
9307000 ITALY BTPS 3.500% 12-01/11/2017 EUR 9 403 490 115 Il\%(]’}&(ﬁzANDS GOVT 4.000% 06
14 015 000 ITALY BTPS 5.000% 09-01/09/2040 EUR 14 054 547 1.71 26079000 | <102 7016 o EUR 29557 636 3.60
30 947 000 ITALY BTPS 5.250% 98-01/11/2029 EUR 32054 131 3.90 1090 000 YOLKSWAGEN INTFN 1.250% 12- GBP 1336772 0.16
11228 457 ITALY BTPS I/L 2.100% 11-15/09/2016 EUR 11409 797 1.39 2010812015
. United Kingdom 51034 149 6.22
United States of 4200 000 ROYAL BANK SCOTLAND 2.550% 12- USD 3256 943 0.40
America 101 121 323 12.31 18/09/2015 ’
0, _ 0, -
4400 000 12%61;(1)‘6\;'21:)111\51ANC1AL 4.625% 12 USD 3479117 0.42 24558 000 UK TREASURY 4.250% 09-07/09/2039 GBP 36929 346 4.50
0 -
AMER EXPRESS CR 1.750% 12. 7214000 UK TREASURY 4.250% 10-07/12/2040 GBP 10 847 860 1.32

4500000 0o USD 3478 909 0.42
CC HOLDINGS GS V 2.381% 12- Sweden 46329 899 3.88

981000 15192017 uUsb 747722 0.09 77210 000 SWEDEN GOVT 3.500% 11-01/06/2022 SEK 10 549210 1.28

700 530 g/TOlS;g;JP FNDG 7.600% 12- USD 587418 007 | 288000000 SWEDEN GOVT 3.750% 06-12/08/2017 SEK 37780 689 4.60

4100000 CITIGROUP INC 2.250% 12-07/08/2015 usD 3188919 0.39 France 44 695 075 5.44

5500 000 OCII\/I{-II goAlPSITAL LLC 3.875% 12- USb 4302090 0.52 11131 000 FRANCE O.A.T. 3.750% 05-25/04/2021 EUR 12955 597 1.58
0, .

+ 100 000 DAIMLER FINANCE 1.300% 1 so 120350 o 20 532 000 gRog\IECTEE ?}I?N];i 5.50; /20 (;55;020/5/?:21/2029 EUR 28 506 172 3.47
31/07/2015 ' 4200000 7050 RALE 2.750% 12- usD 3233306 0.39

5000 000 GEMNT 2010-3 A 2.210% 10-15/06/2016 [SN) 3823290 0.47
GEN ELEC CAP CRP 1.600% 12- Poland 24 295 645 2.96

4200 000 USD 3183 197 0.39
20/11/2017 POLAND GOVT BOND 3.000% I/L 04-

) 66 888 700 PLN 17729 120 2.16

4200 000 GEN ELEC CAP CRP 1.625% 12- USD 3234 570 039 24/08/2016
02/07/2015 : REPUBLIC OF POLAND 5.000% 11-

7310 000 USD 6566 525 0.80
26 710 148 GNR 2010-H19 JI 10-20/08/2060 FRN USD 2663 592 0.32 23/03/2022
23594792 GNR 2011-H03 HI 11-20/01/2061 FRN USD 1226 645 0.15 Mexico 15762 241 1.92
13 063 994 GNR 2011-HO05 HI 11-20/01/2061 FRN usD 727 670 0.09 6 364 038 MEXICAN BONOS 10.000% 05- MXN 522 061 0.06
05/12/2024 :
34853760 GNR 2011-H22 FI 11-20/12/2061 FRN USD 2003 385 0.24 14,004 017 MEXICAN BONOS 10.000% 06- N | 105 230 ol
30 119270 GNR 2012-H02 Al 12-20/01/2062 FRN USD 1899017 0.23 20/11/2036 :
49 343 424 GNR 2012-HO5 Al 12-20/03/2062 FRN USD 2116 950 0.26 12172 387 ﬁfgggﬁ? BONOS 6.000% 10- MXN 731114 0.09
- - 0, -
17 123 384 GNR 2012-H15 XA 12-20/05/2062 FRN [SN) 1697 844 0.21 L 241 764 Ml/iXiCAN BONOS 6.250% 11 MXN 75 520 0.01
24256 920 GNR 2012-H21 AS 12-20/05/2062 FRN UsD 2567 202 0.31 I{;’E(’}?Ié‘ﬁg BONOS 6.500% 11
22898 906 GNR 2012-H21 DS 12-20/05/2061 FRN USD 2418 051 0.29 19992394 1 /062001 o MXN 1265998 0.15
25616 118 GNR 2012-H21 SB 12-20/05/2062 FRN USD 2701 943 0.33 6208 813 MIEXICAN BONOS 6.500% 12- MXN 393 303 0.05
09/06/2022 :
23229 242 GNR 2012-H26 MI 12-20/07/2062 FRN [SN) 2519005 0.31 % 06-
8381 904 MEXICANBONOS 7.250% 06 MXN 529243 0.06
43 871 323 GNR 2012-H28 SA 12-20/09/2062 FRN [SN) 4574368 0.56 15/12/2016
0, -
10 656 328 GNR 2012-H28 SB 12-20/11/2061 FRN USD 1202312 0.15 5898377 ?’{fggg&g BONOS 8.000% 10 MXN 405 642 0.05
25829997 GNR 2012-H28 SC 12-20/01/2062 FRN USD 2761 190 0.34 % 09-
19992 394 ﬁfﬁig&ﬁ BONOS 8.500% 09 MXN 1478 739 0.18

5300 000 HSBC USA INC 1.625% 12-16/01/2018 USsD 4027 460 0.49 PETROLEOS MEXICA 5.500% 10

% 11- 2050 000 Rt USD 1815363 0.22

4035732 ﬁ?%g;ﬁf RECON&DEV 7.500% 11 TRY 1772 724 0.22 21/01/2021

UNITED MEXICAN 3.625% 12-
0, ~

5175 000 {g%ggg‘;l\] CHASE 1.100% 12 USD 3924926 0.48 8882000 1503502 USD 7350017 0.90

4300 000 KRAFT FOODS GROU 1.625% 12- USD 3317 128 0.40 Russia 15728 456 1.92
arosgan 0 4080 000 LUKOIL INTL FIN'7.250% 09- [SN) 3775 485 0.46

4800 000 MACYS RETAIL HOLDINGS 5.875% USb 3646 675 0.44 05/11/2019 k
gr a0 o 7100 000 RUSSIA - EUROBOND 5.000% 10- USD 6368 136 0.78

4275 000 PRUDENTIAL COVER 2.997% 12- Usb 3347 130 041 29/04/2020 :
300%20'3 o 69 849 201 RUSSIA - EUROBOND 7.850% 11- RUB 1890418 0.23

5200000 LOYOTAMTR CRED 0.875% 12- usD 3959 306 0.48 10/03/2018 ’
17/07/2015 3805 250 RUSSIAN FEDERATION 00-31/03/2030 USD 3694417 0.45

2 123 009 UNITED TECHNOLOGIES CORP Usb 1633330 0.20 STEP UP -
1.200% 12-01/06/2015 : )

3000 94g US TSY INFL IX N/B 2.125% 11- USD 3355090 041 Belgium 15 556 954 1.89
150272041 13 418 00p BELGIUM OLO 52 4.000% 08- EUR 15556 954 1.89

5400 000 YERIZON COMMUNICATIONS INC USD 4148 059 051 28/03/2018 .
1.250% 11-03/11/2014 : .

4800000 WELLS FARGO & CO 1.500% 12- USb 3694427 0.45 Brazil 12 337 295 1.49
01/07/2015 1290 000 BANCO BRASIL 5.875% 11-26/01/2022 usD 1076 305 0.13
WILLIAMS COS INC 3.700% 12- )

5300000 ¢/ [SN) 4061278 0.49 310 44 BANCO SAFRA SA 10.250% 11- BRL 123 052 001

08/08/2016
. 0, -
Spain 88 383 961 10.76 953 054 ?gg?gx(%{iﬁmm\d 6.250% 11 BRL 407 778 0.05
BANCO BILBAO VIZCAYA 3.500% 12-
4000000 (5151017 EUR 4007 520 0.49 369 425 COELBA 11.750% 11-27/04/2016 BRL 147318 0.02
2400 000 BANKINTER SA 4.875% 11-21/01/2013 EUR 2402 040 0.29 399227 REP OF BRAZIL 12.500% 05-05/01/2016 ~ BRL 182277 0.02
0, -

3600 000 GENERAL VALENCIA 5.500% 11 EUR 3570 120 0.43

26/04/2013

The accompanying notes form an integral part of these financial statements
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Securities portfolio at 31/12/2012

Expressed in EUR

1 0, 1 0,
uantity Denomination Quotation Market value % of net uantity Denomination Quotation Market value % of net
y y
currency assets currency assets
1620 000 REP OF BRAZIL 4.875% 10-22/01/2021 usD 1478 815 0.18
’ Cayman Islands 7183 652 0.87
0
2080 000 REP OF BRAZIL 5.625% 09-07/01/2041 USD 2062 803 025 1860 000 IPIC GMTN LTD 5.875% 11-14/03/2021 EUR 2259 900 028
2900 000 REP OF BRAZIL 7.125% 06-20/01/2037 usb 3370942 0.41 1 630 000 KUWAIT PROJECTS 9.375% 10- UsD | 514 525 018
3321 718 REP OF BRAZIL 8.500% 12-05/01/2024 BRL 1501230 0.18 éiggoé&cmaw a211% 12 ’
2520 000 TELEMAR N L 5.500% 10-23/10/2020 UsD 1986775 0.24 1750000 2049022 o Usb 1430237 0.17
- 0, -
South Africa 11 601 069 1.43 2230000 ;/5(/)(}‘9(/)20?/90TORANTIM 6625% 09 usb 1978 990 0.24
REPUBLIC OF SOUTH AFRICA
6640331 1 S00% 98-21/12/2026 ZAR 760977 009 Norway 6980020 0.85
REPUBLIC OF SOUTH AFRICA 4.665% % 08-
3430000 00 ° UsD 2939851 036 | 44000 000 YDRWHGIAN GOV 4.300% 08 NOK 6980 020 0.85
REPUBLIC OF SOUTH AFRICA 6.250% .
9685756 (10036 ZAR 702 733 0.09 Chile 5082 962 0.63
3104 409 IF(EZ;;J/];ZL/IZ% ﬁF SOUTH AFRICA 6.500% /o 228716 0.03 2080 000 CHILE 3.875% 10-05/08/2020 UsD 1778 823 0.22
15 394 57 REPUBLIC OF SOUTH AFRICA 6.750% | ass 056 ol 170 742 492 CHILE 5.500% 10-05/08/2020 CLP 304316 0.04
06-31/03/2021 : 1430 000 CODELCO INC 7.500% 09-15/01/2019 UsD 1394 847 0.17
0
3008 172 ?(EZE?ZL/;%SF SOUTH AFRICA7.000% 7, 249 462 0.03 1840 000 ENAP 6.250% 09-08/07/2019 usD 1604 976 0.20
0
6208 818 OR;E_I:ISJ/]S{“}Z%Z%F SOUTH AFRICA7.230% 7 585 767 0.07 Kazakhstan 4954 680 0.61
9623 668 REPUBLIC OF SOUTH AFRICA 8.250% ZAR 047 277 012 1150 000 KAZATOMPROM 6.250% 10-20/05/2015 usb 946 412 0.12
04-15/09/2017 : 5 500 000 KAZMUNAIGAZ FINA 11.750% 09- USD 2261 264 0.28
3 135 453 REPUBLIC OF SOUTH AFRICA 8.750% o 299 545 0.04 23/01/2015 :
03-21/12/2014 : 1 850 000 KMG FINANCE SUB 7.000% 10- USb L 747 004 021
REPUBLIC OF SOUTH AFRICA 8.750% 05/05/2020 :
5898377 ZAR 557899 0.07
12-28/02/2048 G
3070 000 SOUTH AFRICA 5.875% 07-30/05/2022 UsD 2872886 035 ermany 3548212 0.44
1700 000 DAIMLER AG 1.375% 12-10/12/2015 GBP 2094 075 0.26
Luxembourg 9801 744 1.19 951 000 DEUTSCHLAND REP 5.500% 00- EUR L 454 137 018
771 756 EIB 10.000% 10-20/01/2014 TRY 344 647 0.04 04/01/2031 ’
4563 481 EIB 14.000% 06-05/07/2016 TRY 2453 064 0.30 Lithuania 3348 680 0.41
21 109 980 802 EIB 7.250% 10-22/02/2015 IDR 1724375 0.21 3400 000 LITHUANIA 7.375% 10-11/02/2020 usD 3348 680 0.41
EURO BANK RECON & DV 7.200% 11- - -
35014628450 (o ncnole IDR 2958 009 0.36 British Vlfgln Islands 2983771 0.36
RSHB CAPITAL SA 7.500% 10- PCCW - HKT CAP NO4 4.250% 10-
57121125 5200 RUB 1416877 0.17 1160000 5 /5 no16 usD 934 317 0.11
1100000 SB CAPITAL SA 5.499% 10-07/07/2015 UsD 904772 0.1 2500 000 f%‘;"zf)gz‘}” OVER 3.900% 12- USD 2049 454 025
Colombia 9359 137 115 Qatar 2680 749 0.33
1750 000 BANCOLOMBIA 5.950% 11-03/06/2021 usD 1533108 0.19 3 080 000 STATE OF QATAR 4.500% 11- UsD 5 650 749 033
1790 000 ECOPETROL SA 7.625% 09-23/07/2019 UsD 1754 835 0.21 20/01/2022 ’
0 -
2687 176 380 ?ﬁg;?zFOZC}OLOMBIA 4375% 12 cop 1159 865 0.14 South Korea 2151030 0.27
EXP - IMP BANK KOREA 5.125% 10-
620 881 788 REP OF COLOMBIA 12.000% 05- cop 331891 0.04 11380000 590612020 UsD 1205 616 0.15
22/10/2015 FLAT KOREA RESOURCES CO 4.125% 10-
% 11- 1180 000 : usD 945 414 0.12
3900 000 Iff/g;/)zFOZCIOLOMBIA 4375% 11 usD 3409 246 0.42 19/05/2015
1738 469 007 REP OF COLOMBIA 7.750% 10- cop 953212 0.12 Canada 2127 206 0.26
112‘1‘3/34(/)2FOZCIOLOMBIA 0.850% 07 ) 2 800 000 ROYAL BANK OF CANADA 1.200% USb 2 127206 0.26
-850% 07- 12-19/09/2017 :
310440 894 yeo oo FLAT COP 216 980 0.03 .
Malavsi 8370426 101 India 1966 605 0.24
alaysia : 2380 000 NTPC LTD 5.625% 11-14/07/2021 usD 1966 605 0.24
MALAYSIAN GOVT 3.314% 12-
2918 144 )0 0 MYR 725112 0.09 relond
relan 1964 551 0.24
0, -
6002 996 Il"é%];/*zgzséAN GOVT 3.418% 12 MYR 1479 289 0.18 15 522 045 FED GRID CO OJSC 8.446% 12- RUB 387 081 0.05
o0 0. 13/03/2019 :
124 176 x%@g}gm GOVT 3.502% 07 MYR 29892 0.00 | 860 000 RUSSIAN RAILWAYS 5.739% 10- USb L 576 570 0.19
620 552 MALAYSIAN GOVT 3.580% 11- MYR 155 867 0.02 03/04/2017
ﬁfffﬁéﬁm GOVT 3.814% 07 Thailand 1728010 0.21
2017866 YALAYSE -814% 07- MYR 511267 0.06 16 587 167 THAILAND GOVT 3.580% 12- THB 396 045 0.05
17/12/2027 :
0 -
993411 %%%QEZS;AN coviaEze 2 MYR 251824 0.03 20799 540 THAILAND GOVT 3.625% 10- THB 516422 0.06
16/06/2023 :
0 -
616 846 I;/;%I;I/AZE%AN GOVT 4.127% 12 MYR 157 897 0.02 32 441 073 THAILAND GOVT 3.650% 10- THB 315 543 0.10
17/12/2021 :
434 617 MALAYSIAN GOVT 4.232% 11- MYR 112976 0.01 -
30/06/2031 ’ Trinidad & Tobago 1460 008 0.18
2809 490 %%IE%%AN GOVT 4.240% 03- MYR 727 869 0.09 1450 000 PETROTRIN 9.750% 09-14/08/2019 UsD 1 460 008 0.18
0 -
2607 704 MALAYSIAN GOVT 4.262% 06 MYR 671872 0.08 Panama 1185 148 0.15
2980233 MALAYSIAN GOVT 4.378% 09- MYR 283 562 010 500 000 PANAMA 6.700% 06-26/01/2036 USD 536 635 0.07
29/11/2019 ' 500 000 PANAMA 9.375% 99-01/04/2029 usD 648 513 0.08
MALAYSIAN GOVT 4.392% 11-
1024 455 MYR 274431 0.03
15/04/2026 Peru 789 993 0.10
3020 000 SARAWAK INT 5.500% 05-03/08/2015 usD 2488 568 0.30 % 08-
% 2110998 gg;‘;glc OF PERU 6.950% 08 PEN 789 993 0.10

The accompanying notes form an integral part of these financial statements
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Expressed in EUR

1 0,
Quantity Denomination Quotation Market value % of met
currency assets
Uruguay 412 975 0.05
7829 319 URUGUAY 4.375% 11-15/12/2028 UYu 412 975 0.05
Hungary 359 262 0.04
HUNGARY GOVT 6.750% 11-
102 445 495 22/08/2014 HUF 359262 0.04
Philippines 308 796 0.03
PHILIPPINES (REP) 4.950% 10-
1552204 15/01/2021 PHP 31826 0.00
PHILIPPINES (REP) 6.250% 11-
12 417 636 14/01/2036 PHP 276 970 0.03
Floating rate bonds 935 042 011
Luxembourg 935042 0.11
1170 000 BANK OF MOSCOW 05-25/11/2015 SR UsSD 935042 0.11
Other fransferable securities (11122 189) (1.36)
Options, Warrants, Rights 225967 0.03
United Kingdom 224274 0.03
2320000 PUT 6M GBP-LIBOR 02/06/2023 3.872 GBP 224274 0.03
United States of
America 1693 0.00
3104 409 CALL USD/SAR 12/03/2013 3.750% USD 925 0.00
3104 409 PUT USD/SAR 12/03/2013 3.75 USD 768 0.00
To be Announced (11 348 156) (1.39)
United States of
America (11 348 156) (1.39)
(800 000) FGCI 3 1/12 3.000% 12-15/10/2026 USD (637 136) (0.08)
(1 100 000) FGLMC 4.5 1/11 4.500% 11-15/02/2040 USD (895 095) (0.11)
(1200 000) FGLMC 5 1/11 5.000% 11-15/04/2039 USD (979 881) (0.12)
(800 000) FGLMC 5.5 1/11 5.500% 11-15/06/2038 USD (655 150) (0.08)
(600 000) FGLMC 6 1/11 6.000% 11-15/10/2038 USD (494 776) (0.06)
(500 000) FNCI 2.5 1/13 2.500% 13-25/11/2027 USD (396 077) (0.05)
(600 000) FNCI 3.5 1/12 3.500% 12-25/07/2026 USD (482 830) (0.06)
(300 000) FNCI 5 1/11 5.000% 11-25/07/2023 USD (246 464) (0.03)
(800 000) FNCI 5.5 1/11 5.500% 11-25/02/2023 USD (651 168) (0.08)
(1500 000) FNCL 3.5 1/12 3.500% 12-25/06/2041 USD (1212763) (0.15)
(900 000) FNCL 4.000% 10-25/09/2039 USD (731 711) (0.09)
(1 100 000) FNCL 4.5 1/12 4.500% 12-25/03/2040 USD (901 353) (0.11)
(600 000) FNCL 6.500% 10-25/07/2036 USD (505 727) (0.06)
(300 000) G2SF 3 1/13 3.000% 13-20/05/2042 USD (241 770) (0.03)
(800 000) G2SF 3.5 1/12 3.500% 12-20/09/2041 USD (659 322) (0.08)
(800 000) G2SF 4 1/11 4.000% 11-20/09/2040 USD (660 839) (0.08)
(600 000) G2SF 4.5 1/11 4.500% 11-20/06/2040 USD (498 616) (0.06)
(600 000) G2SF 5 1/11 5.000% 11-20/05/2040 USD (497 478) (0.06)
Shares/Units in investment funds 76 752 618 9.35
Luxembourg 76 752 618 9.35
FFTW MORTGAGE TOTAL
574 461.36 RETURN AAC USD 11 669 814 1.42
PARVEST BOND WORLD EMERGING
648 464.08 ADVANCED - I USD 65 082 804 7.93
Total securities porffolio 744 553 337 90.69
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Securities portfolio at 31/12/2012

Expressed in USD

. N uotation % of net . N uotation % of net

Quantity Denomination Q Market value Quantity Denomination Q Market value

currency assets currency assets
Transferable securities admitted to an 4421913 GNR 2011-H03 HI 11-20/01/2061 FRN UsD 303 082 0.21
official stock exchange listing and/or 134 401 226 93.82 2444 744 GNR 2011-HO5 HI 11-20/01/2061 FRN USD 179 531 0.13
6548 015 GNR 2011-H22 FI 11-20/12/2061 FRN USD 496217 0.35
fraded on another regulated market
133 989 059 0353 5648031 GNR 2012-H02 AT 12-20/01/2062 FRN USD 469 493 0.33
Bonds : 9410769 GNR 2012-H05 AT 12-20/03/2062 FRN USD 532297 0.37
United States of 3153 888 GNR 2012-H15 XA 12-20/05/2062 FRN USD 412289 0.29
America 95 466 281 66.64 4628 098 GNR 2012-H21 AS 12-20/05/2062 FRN USD 645 765 045
o, _
800 000 12%61;(1)‘6\521(’)111\§ANCIAL 4.625% 12 USsD 833 976 0.58 4680976 GNR 2012-H21 DS 12-20/05/2061 FRN UsD 651 680 045
140,000 ALTRIA GROUP INC 10.200% 09- USD 15 00 5204 474 GNR 2012-H21 SB 12-20/05/2062 FRN USD 723 747 0.51
06/02/2039 : 7055 336 GNR 2012-H28 SA 12-20/09/2062 FRN usD 969 874 0.68
0, _
800 000 ﬁ%?;gfgpnss CR 1.750% 12 USD 815394 0.57 1881 791 GNR 2012-H28 SB 12-20/11/2061 FRN USD 279916 0.20
500 000 AT&T INC 2.625% 12-01/12/2022 USD 500 347 035 4688 859 GNR 2012-H28 SC 12-20/01/2062 FRN USD 660 825 0.46
0, _
557000 AT&T INC 6.300% 07-15/01/2038 USD 704 070 0.49 1087 000 0G3?(§_5?21\(/)11A5N SACHS GP 3.300% 12 USD 1131725 0.79
BANK OF AMERICA CORP 6.500% 09- GOLDMAN SACHS GP 6.750% 07-
2160 000 01/08/2016 USD 2497 167 1.74 562 000 011012037 o USsD 637 547 0.44
BANK OF AMERICA CORP 7.625% 09- HOME DEPOT INC 5.400% 06-
865000 (11 1o USD 1102 881 0.77 436 000 f1OME D o USD 497 457 035
CC HOLDINGS GS V 2.381% 12- % 06-

148000 15150017 ° Usb 148 724 0.10 1123 000 ?QS/ESZIZIEANCE CORP 5.500% 06 USD 1243417 0.87

900 000 CITIGROUP INC 2.250% 12-07/08/2015 USD 922 889 0.64 700 000 HSBC USA INC 1.625% 12-16/01/2018 USD 701 295 0.49

386000 CITIGROUP INC 6.125% 07-21/11/2017 USD 458 085 0.32 310000 TBM CORP 6.500% 08-15/10/2013 USD 324 595 023

0, ~

1,000 000 ch/lﬂgoAgTAL LLC 3.875% 12 USD 1031250 0.72 920 000 INTL PAPER CO 4.750% 11-15/02/2022 USD 1033 397 0.72

°, ~

457000 COMCAST CORP 6.950% 07-15/08/2037  USD 620372 0.43 960 000 {g%g?ﬁ?N CHASE 1.100% 12 USD 959 930 0.67

% 08 .
284000 CON EDISON NY 6.750% 08-01/04/2038  USD 400 161 0.28 711 000 *PMORGAN CHASE 6.400% 08 USD 952775 0.6
CONOCOPHILLIPS CO 2.400% 12- 15/05/2038

886000 1 </155000 Usb 882333 0.62 KINDER MORGAN EN 5.000% 03-

413 000 USD 429265 0.30

800 000 DAIMLER FINANCE 1.300% 12- UsD 805 030 056 15/12/2013

31/07/2015 : KINDER MORGAN EN 6.950% 07-
184000 o USD 238817 0.17

550 000 DOMINION RES 8.875% 08-15/01/2019 USD 752912 0.53 o ODS GROU 1.625% 12

0, _ ' ° a
500 000 le(?l\All/;?(gI;IMICAL €O 3.000% 12 USD 199 694 035 800 000 0K14L/o 62015 USD 813 638 0.57
MCDONALDS CORP 6.300% 07-
500 000 ?;(i(xl;izlgi\;ERGY CORP 1.625% 12- USD 02409 035 223000 (o5 0o e USD 310 802 022
MIDAMERICAN ENER HOLDING

350000 1 MOS0 NAT GAS 3:950% 07- UsD 413002 0.29 313000 6 19504 06-01/04/2036 Usb 649143 045

2145 172 FG A64128 6.000% 07-01/08/2037 USD 2332204 1.63 740000 ngzf} ii?g(;i Iﬁ 3{6;;;22//28;6 FRN Usb 827916 0.58
1625% 08-

638 119 FG A95317 4.500% 10-01/12/2040 usD 684 582 0.48 1052000 41042018 UsD 1234980 0.86
1963 946 FG A95822 4.000% 10-01/12/2040 USD 2095 898 1.46 452000 NEWS AMER INC 6.650% 07-15/11/2037 ~ USD 578 360 0.40
2242900 FG A95974 4.500% 10-01/12/2040 UsD 2406211 1.68 1463 000 PFIZER INC 6.200% 09-15/03/2019 USD 1844512 1.29

586 376 FG E01084 5.500% 02-01/01/2017 USD 623757 0.44 800 000 gbﬁéﬁ% zAzLL AMER 3.650% 12- USD 844 898 0.59
2831066 FG E03054 3.000% 12-01/02/2027 USD 2972 620 2,07

760 000 PRUDENTIAL COVER 2.997% 12- USD 784 508 0.55

2653396 FG G05733 5.000% 09-01/11/2039 USD 2856 546 1.99 30/09/2015

0, "
3594 444 FG Q03043 4.500% 11-01/09/2041 USD 3856 268 2.68 143 000 gﬁggfﬂgm‘ FIN 6.625% 10 UsD 181393 0.13
% 12 : % 03-

2091918 FG Q05590 4.000% 12-01/01/2042 usD 2232469 1.56 647 000 (S)IC/LIIZE/IZ%I;;} PLOUGH 6.500% 03 USD 023 887 0.64

444919 FG Q07353 4.500% 12-01/04/2042 USD 477314 0.33
STATE OIL CO AZE 5.450% 12-

997399 FG Q09222 4.000% 12-01/07/2042 UsD 1064 412 0.74 39241 (01022017 UsD 43 067 0.03
1311468 FG Q10054 4.500% 12-01/08/2042 UsD 1406 959 0.98 174 000 E%S,Z\Xﬁ;RNER CABLE 6.750% 08- USsD 217704 0.15
1022 422 FG 240026 5.500% 10-01/01/2033 USD 1103 896 0.77 % 00-

o 475 000 TIME WARNER CABLE 8.250% 09 USD L 164575 081

1881203 FN 889069 5.500% 08-01/01/2021 USD 2018 766 1.41 01/04/2019

UNITED TECHNOLOGIES CORP

364 541 FN 974435 6.000% 08-01/03/2038 USD 398 033 0.28 394000 | 000 1-01/06/2015 USD 399 639 0.28

563 352 FN 995050 6.000% 08-01/09/2037 UsD 615 110 0.43 1 026 000 g]l\lzlg"‘i% ;gﬁlg;g)}ig(}ms CORP USD 1274 107 0.89
3272251 FN AB3119 5.000% 11-01/06/2041 USD 3544257 247 US TSV INFL IX N/B 2.125% 11

125% 11-

1924001 FN AH6407 4.500% 11-01/02/2041 USD 2078 522 145 899968 | 51002041 Usb 1326538 0.93

1852590 FN AO3244 3.500% 12-01/08/2032 USD 2013 606 1.41 650 000 (\)’EOR;ZSE(S‘;MMUNICATIONS 8.750%  gp 398 348 0.63

2365712 FN AP1770 4.000% 12-01/08/2042 USD 2535748 1.77

o 900 000 VERIZON COMMUNICATIONS INC USD 11 467 0.64

2087 106 FN AP2944 3.500% 12-01/08/2042 usD 2224725 1.55 1.250% 11-03/11/2014

WATSON PHARM INC 3.250% 12-
1 240 000 GCCEC 2005-GG3 Ad 05- USD 1 328 791 0.93 240000 0 o USD 245 094 017
10/08/2042 FRN
WELLS FARGO & CO 1.500% 12-
1000 000 GEMNT 2010-3 A 2.210% 10-15/06/2016 ~ USD 1008 125 0.70 800000 - 201s USD 811789 0.57
GEN ELEC CAP CRP 1.600% 12- WELLS FARGO & CO 2.100% 12-
800 000 20/11/2017 USD 799 377 0.56 778 000 08/05/2017 USD 803 698 0.56
GEN ELEC CAP CRP 3.150% 12- WILLIAMS COS INC 3.700% 12-

1100000 >0 o> USD 1121 460 0.78 700000 | UsD 707 183 0.49
360 000 gjﬁ)gLOEZCTRIC €0 2.700% 12- ) 366 296 026 32000 WYETH 5.950% 07-01/04/2037 UsD 42368 0.03
247 000 SENERAL ELECTRIC CAP SVC UsD 345920 024 603 000 z)(lT/(())x/EzI(\)I3E7R OV INC OISR 0T Usb 914 196 0.64

7.500% 95-21/08/2035 :

425130 GN 595793 5.500% 05-15/07/2035 USD 466 448 0.33

395 674 GN 781636 5.500% 03-15/07/2033 USD 434128 0.30
1507 100 GN 783274 6.000% 11-15/04/2036 USD 1685126 118
5150200 GNR 2010-H19 JI 10-20/08/2060 FRN USD 677115 0.47
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BNP Paribas L1 Bond USD

Securities portfolio at 31/12/2012

Expressed in USD

1 0, 1 0,
Quantity Denomination Quotation Market value % of met Quantity Denomination Quotation Market value % of met
currency assets currency assets
Russia 3139 543 218 Poland 1810205 1.26
LUKOIL INTL FIN 6.125% 10- REPUBLIC OF POLAND 3.000% 12-
150928 oo oo USD 174322 0.12 120743 02053 USD 120 743 0.08
LUKOIL INTL FIN 7.250% 09- REPUBLIC OF POLAND 5.000% 11-
300000 (o000 [SN) 366 000 0.26 1168620 5005 s8] 1384 008 0.97
RUSSIA - EUROBOND 4.500% 12- REPUBLIC OF POLAND 5.125% 11-
241485 (o000 USD 276 802 0.19 256 578 5 /00 m001 USD 305 454 0.21
RUSSIA - EUROBOND 5.000% 10-

962228 59/04/2020 Usb 1137834 0.79 The Netherlands 1600 046 1.11
30 186 RUSSIA 11.000% 98-24/07/2018 USD 44599 0.03 1139 000 ING BANK NV 3.750% 12-07/03/2017 [SN) 1220171 0.85
30 186 RUSSIA 12.750% 98-24/06/2028 USD 61428 0.04 40751 MIH BV 6.375% 10-28/07/2017 usb 45946 0.03

211300 RUSSIA 5.625% 12-04/04/2042 USD 262 540 0.18 301 856 Tg&fg‘f?\l LIGHTS 7.000% 12- USD 333929 023

RUSSIAN FEDERATION 00-31/03/2030
637 514 [SN) 816 018 0.57
STEP UP Venezuela 1489 164 1.05
Brazil 2780 846 1.94 402 978 VENEZUELA 11.750% 11-21/10/2026 USD 454 358 0.32
442 994 BANCO BRASIL 5.875% 11-26/01/2022 USD 487294 0.34 436 183 VENEZUELA 11.950% 11-05/08/2031 usb 496 158 0.35
51316 ?(Sas/;Lozl;ELECOM 5.750% 12- USD 53561 0.04 150 928 VENEZUELA 12.750% 10-23/08/2022 [SN) 175 831 0.12
163 002 VENEZUELA 7.750% 09-13/10/2019 [SN) 153 630 0.11
241 485 REP OF BRAZIL 2.625% 12-05/01/2023 USD 242 572 0.17
211300 VENEZUELA 9.375% 04-13/01/2034 USD 209 187 0.15
406 578 REP OF BRAZIL 4.875% 10-22/01/2021 USD 489317 0.34
210 000 REP OF BRAZIL 5.625% 09-07/01/2041 UsD 274 575 0.19 Philippines 1460172 1.01
0, -
390 928 REP OF BRAZIL 7.125% 06-20/01/2037 USD 599 098 0.42 528249 l;g&ggfl\”is (REP) 4.000% 10 [SN) 592 959 0.41
0, - 0, -
301 856 REP OF BRAZIL 8.875% 04-14/10/2019 USD 436 937 0.30 150 928 fgéngggﬁs (REP) 5.000% 12 Usb 183755 013
190 000 TELEMAR N L 5.500% 10-23/10/2020 [SN) 197 492 0.14 PHILIPPINES (REP) 5.500% 11
Mexi 422599 300c 006 (REP) 5.500% 11- [SN) 534 588 0.37
exico 2583204 1.81
— PHILIPPINES (REP) 6.375% 09-
60371 gggg/ggg ELECTRIC 4.875% 11 Usb 68 069 0,05 105 650 5310034 USD 148 438 0.10
o 19 PHILIPPINES (REP) 7.500% 06-
504 100 PETROLEOS MEXICA 4.875% 12 USD 563373 0.40 302 551002004 USD 432 0.00
24/01/2022
210 000 5531;25213105 MEXICA 5.500% 10- USD 245175 0.17 Cayman Islands 1454431 1.03
CHINA OVERSEAS FIN 5.500% 10-
% 12- 279217 [SN) 310933 0.22
116 215 g%gggﬁos MEXICA 5.500% 12 [SN) 127 765 0.09 10/11/2020
KUWAIT PROJECTS 9.375% 10-
% 12- 100 000 USD 122 500 0.09
1261 527 Eggglgzg"EXICAN 3.625% 12 USD 1376 326 0.96 15/07/2020
MAF GLOBAL SEC 5.250% 12-
°, _
174775 })Jé\/lé’}l"gg&/lEXICAN 4.750% 12 USD 197 496 014 83011 05010 [SN) 88 738 0.06
0, -
Turk 120 743 55552?1‘2“5 INTL 3.500% 12 USD 126 520 0.09
rl .
urkey 2187535 131 PETROBRAS INTL 5.375% 11-

60 371 HALKBANK 4.875% 12-19/07/2017 UsD 64220 0.04 226392 501012001 Usb 253922 0.18
150 928 REP OF TURKEY 5.125% 11-25/03/2022 usD 173 567 0.12 327534 (S)ngg;()EzIEECTRCITY 4.211% 12- UsD 352918 0.25
166 021 REP OF TURKEY 5.625% 10-30/03/2021 USD 197 150 0.14 170000 VOTO - VOTORANTIM 6.625% 09- sp 198 900 -
211300 REP OF TURKEY 6.000% 11-14/01/2041 USD 263 596 0.18 25/09/2019 :
452785 REP OF TURKEY 6.250% 12-26/09/2022  USD 564 849 0.39 Indonesia 1424 383 1.00

% 05- o
45278 REP OF TURKEY 7.000% 05-05/06/2020  USD 57730 0.04 75 464 III;I/DO(l)/I;I(%SglA (REP) 08 7.750% USD 113 951 0.08
128 289 REP OF TURKEY 7.375% 05-05/02/2025 USD 173 832 0.12
? 75 464 INDONESIA (REP) 11.625% 09- Usb 114 419 0,08
362228 REP OF TURKEY 7.500% 09-07/11/2019  USD 468 542 0.33 04/03/2019 :
TURKIYE GARANTI 5.250% 12- INDONESIA (REP) 3.750% 12-
45278 130000 [SN) 48788 0.03 271671 500002 [SN) 289 305 0.20
YAPI VE KREDI BA 5.500% 12- INDONESIA (REP) 6.625% 07-
173567 15 n0m2 USD 175 261 0.12 135835 |5 00037 USD 182 699 0.13
. INDONESIA (REP) 6.875% 08-
Colombia 1872 430 131 105650 201 n07s [SN) 128 766 0.09

13 131 BANCOLOMBIA 5.125% 12-11/09/2022 [SN) 13492 0.01 150 928 INDONESIA 5.250% 12-17/01/2042 [SN) 175771 0.12

235650 BANCOLOMBIA 5.950% 11-03/06/2021 USD 272175 0.19 150 928 INDONESIA 5.875% 10-13/03/2020 USD 181 506 0.13
0, -
140 000 ECOPETROL SA 7.625% 09-23/07/2019 usD 180 950 0.13 211 300 gfffﬁiﬁAAN LISTR 5.500% 11 USD 237966 0.17
o, -
639 589 Iff/g;/)zFOZCIOLOMBIA 4.375% 11 [SN) 737 126 0.51 South Afi
226 392 REP OF COLOMBIA 6.125% 09- USD 311289 0.22 REPUB?I% OF sortlj%? AFRICA 4.665% rovs 023 070
18/01/2041 : 270000 5= a004 PR usD 305 100 0.21
REP OF COLOMBIA 7.375% 06- g
166 021 |¢/09/7037 Usb 257333 0.18 199 225 SOUTH AFRICA 5.500% 10-09/03/2020 USD 236 829 0.17
90 557 ;53’35/21’(1};21\ DE GAS 5.700% 12- USD 100 065 0.07 260 000 SOUTH AFRICA 5.875% 07-30/05/2022 UsD 320 775 0.22
150 928 SOUTH AFRICA 6.875% 09-27/05/2019 USD 190 358 0.13
United Kingdom 1859745 1.30 45278 TRANSNET LTD 4.000% 12-26/07/2022 UsD 45 561 0.03
777 000 BP CAPITAL PLC 3.245% 12-06/05/2022  USD 815238 0.57
184,000 HSBC HOLDINGS PLC 6.500% 07- USD 6611 o016 Kazakhstan 1041819 0.72
15/09/2037 : 163 390 KAZATOMPROM 6.250% 10-20/05/2015  USD 177278 0.12
ROYAL BANK SCOTLAND 2.550% 12- KAZMUNAIGAZ FINA 11.750% 09-
800 000 18/09/2015 USD 817 896 0.57 215278 230112015 ° USD 256 720 0.18
KAZMUNAIGAZ FINA 6.375% 10-
166021 o o1 USD 203 376 0.14
KMG FINANCE SUB 7.000% 10-
270251 (502 500 [SN) 336 463 0.23
ZHAIKMUNAI LLP 7.125% 12-
64899 131 polo USD 67982 0.05
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BNP Paribas L1 Bond USD

Securities portfolio at 31/12/2012

Expressed in USD

1 0, 1 0,
Quantity Denomination Quotation Market value % of met Quantity Denomination Quotation Market value % of met
currency assets currency assets
Lithuania 1018478 0.71 Irag 356 568 0.25
226 392 LITHUANIA 5.125% 10-14/09/2017 uUsD 255033 0.18 3W321§g8§g§OFRAQ58%%OG USD 356 568 0.25
256 578 LITHUANIA 6.125% 11-09/03/2021 usD 314 860 0.22
345 464 LITHUANIA 7.375% 10-11/02/2020 USD 448 585 031 British Virgin Islands 322350 0.22
PCCW - HKT CAP NO4 4.250% 10-
100 000 UsD 106 190 0.07
Peru 981010 0.68 g?g)éggg)cmp OVER 3.900% 12
310912 BANCO CRED PERU 5.375% 10- USD 345112 0.24 200 000 17/05/2022 : ° USD 216 160 0.15
16/09/2020
o, "
90,557 KT UBHIE OF PERU3.625% 10 UsD 117 498 0.08 Luxembourg 278 207 0.20
- 158 475 GAZPROM 4.950% 12-19/07/2022 usD 169 766 0.12
256 57g REPUBLIC OF PERU 7.125% 09 USD 334 834 0.23 o
30/03/2019 100 000 SB CAPITAL SA 5.499% 10-07/07/2015 USD 108 441 0.08
REPUBLIC OF PERU 8.750% 03-
105 650 USD 183 566 0.13 .
21/11/2033 Croatia 274 862 0.20
Canada 866 227 0.61 120 743 CROATIA 6.375% 11-24/03/2021 usD 136 783 0.10
% 06 y
500 000 (1)511511?2150? (:’ROVINCE 5.125% 06 USD 583495 041 120 743 CROATIA 6.750% 09-05/11/2019 usD 138 079 0.10
185000 IT;{/QII\/IZSO%NADA e UsP w2732 020 Russl{fhgggwms 5.739% 10 246630 o1
220 743 (30017 i UsD 246 680 0.17
France 811960 0.57
800,000 ?2 %%}157(}ENERALE e UsP $11960 057 EXP SH\O/[;}EZXIL(KO E)ROEA 5.125% 10 137 016
100000 »%0 “> o0 i UsD 115 180 0.08
Panama 791 296 0.55 110 000 KOREA RESOURCES CO 4.125% 10- UsD 116 193 0.08
208 281 PANAMA 5.200% 09-30/01/2020 USD 248 896 0.17 19/05/2015 :
200 928 PANAMA 6.700% 06-26/01/2036 USD 284313 0.20 India 217 880 0.15
150 928 PANAMA 9.375% 99-01/04/2029 Usb 258 087 0.18 200 000 NTPC LTD 5.625% 11-14/07/2021 UsD 217 880 0.15
. SFT 9&232{’8 1o 700 247 0.49 Dominican Republic 215284 0.15
-750% 10- DOMINICAN REPUBLIC 7.500% 10-
150928 0> 062017 UsD 133 571 0.09 150928 ( 0cn 0o ° UsD 175 439 0.12
0 - -
792 554 ARGENTINA 8.280% 05-31/12/2033 UsD 566 676 0.40 33 204 POMINICAN REPUBLIC 8.625% 06 UsD 39 845 0.03
Malaysi 20/04/2027
alaysia 666 175 0.46 . .
90 557 PETRONAS 7.625% 96 -15/10/2026 USD 135 455 0.09 United Arab Emirates 194245 0.14
0
PETRONAS CAP LTD 5.250% 09- 166 021 DP WORLD LTD 6.850% 07-02/07/2037 usD 194 245 0.14
226392 50000 UsD 269 984 0.19
240 000 SARAWAK INT 5.500% 05-03/08/2015 UsD 260 736 0.18 Trinidad & Tobago 185 8350 0.13
140 000 PETROTRIN 9.750% 09-14/08/2019 USD 185 850 0.13
Uruguay 661 868 0.46 .
583 899 URUGUAY 4.125% 12-20/11/2045 usD 586 818 0.41 Zambia 142729 0.10
143 382 ZAMBIA REP OF 5.375% 12-20/09/2022 usD 142 729 0.10
48 419 URUGUAY 7.625% 06-21/03/2036 UsD 75 050 0.05
. Egypt 138 641 0.10
Chile 061 444 0-46 83011 EGYPT 5.750% 10-29/04/2020 UsD 81614 0.06
184 132 CENCOSUD SA 4.875% 12-20/01/2023 usD 188275 0.13
60371 EGYPT 6.875% 10-30/04/2040 usD 57027 0.04
140 000 CHILE 3.875% 10-05/08/2020 usD 157 850 0.11
120 000 CODELCO INC 7.500% 09-15/01/2019 usD 154 319 0.11 Nigeria 124 829 0.09
0, -
140 000 ENAP 6.250% 09-08/07/2019 USD 161 000 0.11 105 650 ZRRE/SBE(;IIC OF NIGERIA 6.750% 11 usD 124 829 0.09
REPUI—BIEJIQ%SI%NGARY 6.375% 11 277 8% o Morocco 122 101 0.09
-375% 11- MOROCCO KINGDOM 4.250% 12-
316949 55 030001 Usb 351269 0.25 120743 000 ° s8] 122 101 0.09
REPUBLIC OF HUNGARY 7.625% 11-
196 207 usD 226 619 0.16
29/03/2041 Ivory Coast 110 781 0.08
Qatar 491 888 0.34 120 743 IVORY COAST 10-31/12/2032 SR FLAT UsD 110 781 0.08
% 11- .
428 660 ?56\3/'25025 QATAR 4.500% 11 UsD 491 888 0.34 Georgia 59 824 0.04
GEORGIAN RAILWAY 7.750% 12-
52825 UsD 59 824 0.04
El Salvador 459 360 0.32 11/07/2022
% 12- -
67918 i;gﬁ;g?DORREP587SAIZ USD 68 351 0.05 Bolivia 36 828 0.03
- 37732 BOLIVIA GOVT 4.875% 12-29/10/2022 usD 36 828 0.03
166 021 551521?216\1/?[)011 REP7.375% 09 UsD 188 852 0.13 ’
EL SALVADOR REP 7.625% 11- Senegal 35618 0.02
98103 4170212041 USD 11102 0.08 30 186 SENEGAL 8.750% 11 13/05/2021 UsD 35618 0.02
EL SALVADOR REP 7.650% 05-
80 898 UsD 91 055 0.06 .
15/06/2035 Floating rate bonds 412 167 029
Sri Lanka 372254 0.26 United States of
0 12- -
301 856 zRf/g;J/zBé“zlzC OF SRILANKA 5.875% 12 UsD 322986 0.23 America 296 267 0.21
0 11 METLIFE INC 6.400% 06-
45278 REPUBLIC OF SRI LANKA 6.250% 11 USD 49 268 0.03 279 000 15/12/2036 FRN USD 296 267 0.21
27/07/2021
Serbia 365 887 0.26 LUXembOUrg 115900 0.08
% 11- R
196 207 REPUBLIC OF SERBIA 7.250% 11 USD 225 126 o016 110 000 BANK OF MOSCOW 05-25/11/2015 SR USD 115900 0.08
28/09/2021
135 835 SERBIA REPUBLIC 5.250% 12- USD 140 761 0.10

21/11/2017
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BNP Paribas L1 Bond USD

Securities portfolio at 31/12/2012

Expressed in USD

1 0,
Quantity Denomination Quotation Market value % of met
currency assets
Other fransferable securities 5356 438 3.73
To be Announced 5356 438 3.73
United States of
America 5356438 3.73
1500 000 FNCI 2.5 1/13 2.500% 13-25/11/2027 USD 1566 563 1.09
800 000 FNCI 5 1/11 5.000% 11-25/07/2023 USD 866 500 0.60
400 000 G2SF 3 1/13 3.000% 13-20/05/2042 USD 425 000 0.30
2300000 GNSF 3.5 1/12 3.500% 12-15/07/2041 USD 2498 375 1.74
Shares/Units in investment funds 3702278 2.58
Luxembourg 3702278 2.58
FFTW MORTGAGE TOTAL
138 235.22 RETURN AAC USD 3702278 2.58
Total securities porffolio 143459942 100.13
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BNP Paribbas L1

Securities portfolio at 31/12/2012

Bond World

Expressed in EUR
. N uotation % of net . Lo uotation % of net
Quantity Denomination Q Market value Quantity Denomination Q Market value
currency assets currency assets
Transferable securities admitted to an 148 946 GN 781636 5.500% 03-15/07/2033 UsD 123 955 0.10
official stock exchange listing and/or 107 879 429 89.24 576 448 GN 783274 6.000% 11-15/04/2036 USD 488 881 0.40
4681 053 GNR 2010-H19 JI 10-20/08/2060 FRN USD 466 804 0.39
fraded on another regulated market

107 388 809 88.83 4349 761 GNR 2011-HO03 HI 11-20/01/2061 FRN [SN) 226 135 0.19
Bonds : 2403 483 GNR 2011-HO5 HI 11-20/01/2061 FRN [SN) 133 875 0.11
United States of 6017366 GNR 2011-H22 FI 11-20/12/2061 FRN USD 345 877 0.29
America 40 620 832 33.55 5205049 GNR 2012-H02 Al 12-20/01/2062 FRN USD 328 178 0.27
720 000 ALLY FINANCIAL 4.625% 12- USsD 569310 047 8609 852 GNR 2012-H05 Al 12-20/03/2062 FRN USD 369383 031

26/06/2015 :
ALTRIA GROUP INC 10.200% 09- 3232735 GNR 2012-H15 XA 12-20/05/2062 FRN [SN) 320 537 0.27

101000 45/05/2039 usb 128915 011 4236 567 GNR 2012-H21 AS 12-20/05/2062 FRN USD 448 372 0.37

0, _

730 000 ﬁ%%f;gép“ss CR1.750% 12 UsD 564 356 0.47 4059 518 GNR 2012-H21 DS 12-20/05/2061 FRN USD 428 672 035

530000 AT&T INC 2.625% 12-01/12/2022 USsD 402 281 033 4592773 GNR 2012-H21 SB 12-20/05/2062 FRN [SN) 484 438 0.40

177 000 AT&T INC 6.300% 07-15/01/2038 USsD 169 702 0.14 4361 733 GNR 2012-H26 MI 12-20/07/2062 FRN [SN) 472991 0.39

% 09- X X
735 000 OBS(I)\;I/(Z(())lFéAMERICA CORP 6.500% 09 USD 644517 053 8 153 848 GNR 2012-H28 SA 12-20/09/2062 FRN USD 850 184 0.70
BANK OF AMERICA CORP 7.625% 09 1942 882 GNR 2012-H28 SB 12-20/11/2061 FRN USD 219208 0.18
1625% 09-
340000 4062019 UsD 328 809 0.27 4829 124 GNR 2012-H28 SC 12-20/01/2062 FRN UsD 516 226 043
BMW US CAP LLC 5.000% 08- GOLDMAN SACHS GP 3.300% 12-
80000 yo' 0l ot EUR 87906 0.07 419000 ;oo s8] 330 886 0.27
CC HOLDINGS GS V 2.381% 12- GOLDMAN SACHS GP 6.750% 07-
148 000 575 5o USD 112 806 0.09 182000 om0 USD 156 603 0.13
CITIGROUP FNDG 7.600% 12- HOME DEPOT INC 5.400% 06-

128044 ) 000 oo s8] 107 369 0.09 147000 (e [SN) 127215 0.11

750 000 CITIGROUP INC 2.250% 12-07/08/2015 USD 583339 0.48 434 000 11-195/(1)31(?212)111\(I)ANCE CORP 5.500% 06- USD 364 485 030

123 000 CITIGROUP INC 6.125% 07-21/11/2017 USD 110 718 0.09

ONH CAPITAL LLC 3 8/;50/ 0 800 000 HSBC USA INC 1.625% 12-16/01/2018 USD 607919 0.50
875% 12-

900000 11/2015 Usb 703978 0.58 107 000 IBM CORP 6.500% 08-15/10/2013 USD 84980 0.07

157 000 COMCAST CORP 6.950% 07-15/08/2037 ~ USD 161 655 0.13 737 660 111;1/1(‘);?;;)1\{5 RECON&DEYV 7.500% 11- TRY 324 022 027

101 000 CON EDISON NY 6.750% 08-01/04/2038 ~ USD 107 942 0.09

CONOCOPHILLIPS CO ;’4000/ 0 430 000 INTL PAPER CO 4.750% 11-15/02/2022 USD 366 354 0.30
400% 12- 0
574000 515005 [SN) 433 574 0.36 350 000 i};%ggoiglz-co A33.507% 12- UsD 291 400 0.24
DAIMLER FINANCE 1.300% 12-

900 000 USD 686 938 0.57 % 12-

31/07/2015 845 000 {Z%g?ﬁ?N CHASE 1.100% 12 [SN) 640 882 0.53

176 000 DOMINION RES 8.875% 08-15/01/2019 USD 182 746 0.15 123 000 JPMORGAN CHASE 6.400% 05- . 126 662 oo

DOW CHEMICAL CO 3.000% 12- 15/05/2038 .

150 000 [SN) 113 705 0.09

15/11/2022 126 000 KINDER MORGAN EN 5.000% 03- Usb 99334 0.08
DUKE ENERGY CORP 1.625% 12- 15/12/2013 .
200 000 USD 152 430 0.13
15/08/2017 68 000 KINDER MORGAN EN 6.950% 07- UsD 66 944 0.06
818 044 FG A64128 6.000% 07-01/08/2037 USD 674 581 0.56 15/01/2038 :
KRA 0, a
300 088 FG A95317 4.500% 10-01/12/2040 USD 244 189 0.20 900 000 o ;ZTOE?ODS GROU 1.625% 12 s8] 694 283 0.57
% 10- 0
783 856 FG A95822 4.000% 10-01/12/2040 USD 634497 0.52 200 000 g/;AlCSX)Sl/IZ{(I;jl”I;AIL HOLDINGS 5.875% Usb 607779 0.50
867 003 FG A95974 4.500% 10-01/12/2040 USD 705 501 0.58 -
MCDONALDS CORP 6.300% 07-

243 612 FG E01084 5.500% 02-01/01/2017 USD 196 558 0.16 77000 5102037 Uusb 81400 0.07
1269 099 FG E03054 3.000% 12-01/02/2027 [SN) 1010735 0.84 207 000 MIDAMERICAN ENER HOLDING USD 198 676 016
1107 504 FG G05733 5.000% 09-01/11/2039 USD 904 352 0.75 6.125% 06-01/04/2036

SR : 200 000 MLCFC 2006-3 AM 06-12/07/2046 FRN USD 169 722 0.14
1400 461 FG Q03043 4.500% 11-01/09/2041 USD 1139 587 0.94 MORGAN STANLEY 6.625% 08-
439 000 [SN) 390 896 0.32

880 808 FG Q05590 4.000% 12-01/01/2042 [SN) 712 976 0.59 01/04/2018

187 855 FG Q07353 4.500% 12-01/04/2042 USD 152 862 013 142 000 NEWS AMER INC 6.650% 07-15/11/2037  USD 137816 0.11

397023 FG Q09222 4.000% 12-01/07/2042 USD 21373 027 533000 PFIZER INC 6.200% 09-15/03/2019 USD 509 703 0.42

0, -
546 445 FG Q10054 4.500% 12-01/08/2042 USD 444 655 0.37 349 000 gbﬁéﬁ%ﬁu AMER 3.650% 12 [SN) 279 571 0.23
571238 FG Z40026 5.500% 10-01/01/2033 [SN) 467 808 0.39 665 000 g(l){/g;;é\gIAL COVER 2.997% 12- USb 520 665 0.43
0, |

781961 FN 889069 5.500% 08-01/01/2021 [SN) 636 485 0.53 67 000 PRUDENTIAL FIN 6.625% 10- so 06 oo

213 235 FN 974435 6.000% 08-01/03/2038 USD 176 598 0.15 21/06/2040 -

324 987 N 995050 6.000% 08-01/09/2037 USD 269 148 0.22 210 000 (S)lc/}llf/lzié?f-PLOUGH 6.500% 03- USD 227 450 0.19
1316 020 FN AB3119 5.000% 11-01/06/2041 [SN) 1081169 0.89 % 08-

o 69000 TIME WARNER CABLE 6.750% 08 USD 65481 0.05
1127 545 FN AH6407 4.500% 11-01/02/2041 USD 923 924 0.76 01/07/2018
TIME WARNER CABLE 8.250% 09-
780 038 FN A03244 3.500% 12-01/08/2032 USD 643 078 0.53 326000 01 04n019 ’ USD 329 102 0.27
0, ~
884 657 FN AP1770 4.000% 12-01/08/2042 USD 719237 0.59 1momo?%¥ﬁﬁ?”Rcmm°B““lz USD 761 405 0.63
0, n
795 088 FN AP2944 3.500% 12-01/08/2042 USD 642 835 0.53 196 00y UNITED TECHNOLOGIES CORP sp oot 02s
330 000 GCCFC 2003-GG3 A4 05- usD 268 227 0.22 1.200% 12-01/06/2015 ’
10/08/2042 FRN 373 000 UNITED TECHNOLOGIES CORP USD 351334 0.29
1000 000 GEMNT 2010-3 A 2.210% 10-15/06/2016 ~ USD 764 658 0.63 6.125% 08-01/02/2019 ’
GEN ELEC CAP CRP 1.600% 12- US TSY INFL IX N/B 2.125% 11-
800 000 20/11/2017 USD 606 323 0.50 423 576 15/02/2041 USD 473 563 0.39
GEN ELEC CAP CRP 1.625% 12- VERIZON COMMUNICATIONS 8.750%
800000 o5 oots USD 616 109 0.51 221000 (o001 2018 UsD 231674 0.19
GEN ELEC CAP CRP 3.150% 12- VERIZON COMMUNICATIONS INC
400000 07/09/2022 Usb 309317 0.26 800000 4 55004 11-03/11/2014 usb 614527 051
GEN ELECTRIC CO 2.700% 12- WATSON PHARM INC 3.250% 12-
130000 g0 2 6on USD 100 329 0.08 80000 (' 05022 UsD 61968 0.05
GENERAL ELECTRIC CAP SVC WELLS FARGO & CO 1.500% 12-
750 000 USD 577 254 0.48
83000 7 500% 95-21/08/2035 USD 88 168 0.07 01/07/2015
160 165 GN 595793 5.500% 05-15/07/2035 USD 133291 0.11

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Bond World

Securities portfolio at 31/12/2012

Expressed in EUR

1 0, 1 0,
Quantity Denomination Quotation Market value % of met Quantity Denomination Quotation Market value % of met
currency assets currency assets
WELLS FARGO & CO 2.100% 12- MEXICAN BONOS 6.500% 11-
301000 gocon USD 235 848 0.20 3654252 0 ool MXN 231 402 0.19
WILLIAMS COS INC 3.700% 12- MEXICAN BONOS 6.500% 12-
800 000 |g/ 03 USD 613023 0.51 1134861 o s MXN 71 889 0.06
14000 WYETH 5.950% 07-01/04/2037 USD 14059 0.01 1532 062 11\451/31%%&1; BONOS 7.250% 06- MXN 96 736 0.08
XTO ENERGY INC 6.750% 07-
200000 ¢ oi 0027 USD 229 988 0.19 1078 118 1;/{1/30)2;%1(\)1 BONOS 8.000% 10- MXN 24 144 0.06
0, X
Sweden 5937870 4.92 3 654 257 MEXICAN BONOS 8.500% 09 MXN 270 287 022
350 000 NORDEA BANK AB 2.125% 12- GBP 428 186 0.35 s 0
13/11/2019 ’ 520 000 ;5/311{/(2)(1;215105 MEXICA 5.500% 10- USD 460 482 0.38
42000 000 SWEDEN GOVT 3.750% 06-12/08/2017 SEK 5509 684 4.57 )
) 1 820 000 ijgggggﬂsmcm 3.625% 12- USD 1506 083 1.25
Spain 5020 860 4.16
600 000 BANCO BILBAO VIZCAYA 3.500% 12- EUR 601 128 0.50 United Kingdom 3209 693 2.66
05/12/2017 104 000 BARCLAYS BANK PLC 10.000% 09- GBP 172 167 014
800 000 BANESTO SA 3.500% 05-27/01/2015 EUR 810 720 0.67 21/05/2021 :
800 000 BANESTO SA 3.500% 06-18/01/2016 EUR 810 640 0.67 299 000 BP CAPITAL PLC 3.245% 12-06/05/2022 USD 237951 0.20
350 000 BANKINTER SA 4.875% 11-21/01/2013 EUR 350298 029 152 000 ?;/g;;g%LDINGS PLC 6.500% 07- USD 141 991 0.12
GAS NATURAL CAP 4.375% 09- 0 (0.
150000 5 no16 EUR 160 596 0.13 180 000 IZ{OS/ESC/ZIS%LDINGS PLC 6.500% 09 GBP 288 149 0.24
GENERAL VALENCIA 5.500% 11-
LLOYDS TSB BANK 7.500% 09-
500000 S o13 EUR 495 850 0.41 100000 HLOYDS o GBP 163 865 0.14
1517000 SPANISH GOVT 3.400% 11-30/04/2014 EUR 1531510 127 % 08-
o 141 000 NATIONAL GRID GAS 6.000% 08 GBP 218 448 018
250 000 TELEFONICA EMIS 5.431% 09- EUR 260 118 o2 13/05/2038
03/02/2014 : ROYAL BANK SCOTLAND 2.550% 12-
800000 | 7o USD 620370 0.51
The Netherlands 4943 882 4.10 ROYAL BANK SCOTLAND 4.750% 11-
h 365 000 EUR 405 606 0.34
ALLIANZ FINANCE 4.750% 09- 18/05/2016
450000 5y EUR 537782 0.44
ZDZE ‘STZS(’Cll?[E TEL FIN 6.000% 09 91 000 TESCO PLC 6.125% 09-24/02/2022 GBP 135743 0.11
196000, 012017 '° EUR 232421 0.19 249 000 UK TREASURY 4.250% 10-07/12/2040 GBP 374 427 0.31
EADS FINANCE BV 4.625% 09- VODAFONE GROUP 6.250% 09-
407000 500 0te EUR 458 738 0.38 388000 /0t 0te EUR 450976 0.37
424000 ING BANK NV 3.750% 12-07/03/2017 USD 344 521 0.29 .
’ South Africa 2551529 2.11
342000 ING BANK NV 4.500% 12-21/02/2022 EUR 397271 0.33
o 1 213 734 REPUBLIC OF SOUTH AFRICA ZAR 139 093 o012
| 415 000 NETHERLANDS GOVT 2.500% 11- EUR | 538 606 | 10.500% 98-21/12/2026
15/01/2017 : 450 000 REPUBLIC OF SOUTH AFRICA 4.665% /o1y 754248 0.62
586 000 NETHERLANDS GOVT 4.000% 06- EUR 664 166 0.5 12-17/01/2024 :
15/07/2016 - | 770 333 REPUBLIC OF SOUTH AFRICA 6250% 128 447 o1
20000 OLIVETTI FINANCE 7.750% 03- EUR 0 171 0.08 06-31/03/2036 :
24/01/2033 : REPUBLIC OF SOUTH AFRICA 6.500%
567 430 ZAR 41 805 0.03
90 000 RABOBANK 4.125% 10-14/07/2025 EUR 105 028 0.09 }{‘Eﬁfj/gi/lzé"& SOUTH AFRICA 6.750%
315000 RABOBANK 4.375% 09-22/01/2014 EUR 327 899 0.27 2905244 1 c"31 1032021 o ZAR 266 123 0.22
VOLKSWAGEN INTFN 1.250% 12- REPUBLIC OF SOUTH AFRICA 7.000%
200000 5 oo s GBP 245279 0.20 549840 (" cioin s ZAR 45597 0.04
REPUBLIC OF SOUTH AFRICA 7.250%
Italy 4715 995 397 1134861 (" oo °  ZAR 107 068 0.09
INTESA SANPAOLO 4.000% 12- REPUBLIC OF SOUTH AFRICA 8.250%
300000 ho/11/2017 EUR 309918 0.26 1759034 0" o0072017 ZAR 173 145 0.14
0 11 0
760 000 ITALY BTPS 3.000% 11-01/04/2014 EUR 771977 0.64 573105 (1:315[2)31132512% 3F SOUTH AFRICA8.750% o 54752 0.05
1363000 ITALY BTPS 3.500% 12-01/11/2017 EUR 1377131 1.14 -
’ | 078 11g REPUBLIC OF SOUTH AFRICA 8750% L0197 0.08
523000 ITALY BTPS 5.250% 98-01/11/2029 EUR 541710 0.45 12-28/02/2048 -
880 622 ITALY BTPS I/L 2.100% 11-15/09/2016 EUR 894 844 0.74 790 000 SOUTH AFRICA 5.875% 07-30/05/2022 USD 739277 0.61
0 12- .
270 000 UNICREDIT SPA 4.375% 12-11/09/2015 EUR 284 135 0.24 Brazil 5480 457 206
534000 UNICREDIT SPA 4.875% 08-12/02/2013 EUR 536 280 044 200 000 BANCO BRASIL 5.875% 11-26/01/2022 USD 166 869 0.14
0, -
Poland 4230013 3.52 56743 (1)3;7(1)\18?2(())15:1:“ SA10.250% 11 BRL 22492 0.02
0, -
7479 644 POLAND GOVT BOND 3.000% /L 04 PLN 1982510 1.65 BANCO VOTORANTIM 6.250% 11-
24/08/2016 174201 |0 6 FLAT BRL 74 535 0.06
POLAND GOVT BOND 5.000% 10-
2604000 55041016 PLN 675 490 0.56 67 524 COELBA 11.750% 11-27/04/2016 BRL 26 927 0.02
0, -
1750 000 IZZ;E/S;J/ZBOLZIZC OF POLAND 5.000% 11 USD 1572013 131 72 972 REP OF BRAZIL 12.500% 05-05/01/2016 ~ BRL 33317 0.03
400 000 REP OF BRAZIL 4.875% 10-22/01/2021 USD 365 140 0.30
Russia 3581132 2.96 440 000 REP OF BRAZIL 5.625% 09-07/01/2041 USD 436 362 0.36
LUKOIL INTL FIN 7.250% 09-
930000 (o o010 ° USD 860 589 0.71 570 000 REP OF BRAZIL 7.125% 06-20/01/2037 usD 662 564 0.55
- 0, - -
1 700 000 IZKSSA‘S/IZAOZOEUROBOND 5.000% 10 Usb | 504 765 126 607 151 REP OF BRAZIL 8.500% 12-05/01/2024 BRL 274 398 0.23
0, -
RUSSIA - EUROBOND 7.850% 11 530 000 TELEMAR N L 5.500% 10-23/10/2020 USD 417 853 0.35
12767 184 0o o e RUB 345 535 0.29
RUSSIAN FEDERATION 00-31/03/2030 Germany 2414962 2.00
875750 grep Up Usb 850243 0.70 200 000 DAIMLER AG 1.375% 12-10/12/2015 GBP 246 362 0.20
. DEUTSCHLAND REP 4.750% 98-
Mexico 3481078 2.88 157 000 04/07/2028 EUR 218 075 0.18
MEXICAN BONOS 10.000% 05- DT PFANDBRIEFBAN 1.875% 12-
1163232 (o s MXN 95423 0.08 1000000 515000 GBP 1230872 1.02
2576 134 %%l/ggz BONOS 10.000% 06- MXN 218 468 0.18 570 000 KFW 2.000% 11-07/09/2016 EUR 604770 0.50
0 10 VOLKSWAGEN FIN 6.875% 09-
7364 895 MEXICAN BONOS 6.000% 10 MXN 442360 0.37 108000 15012014 EUR 114 883 0.10
18/06/2015
MEXICAN BONOS 6.250% 11-
226972 [0 e MXN 13 804 0.01

The accompanying notes form an integral part of these financial statements
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Securities portfolio at 31/12/2012

Expressed in EUR

1 0, 1 0,
Quantity Denomination Quotation Market value % of met Quantity Denomination Quotation Market value % of met
currency assets currency assets
Colombia 2098 795 1.74 Chile 1168 925 0.97
400 000 BANCOLOMBIA 5.950% 11-03/06/2021 [5)) 350 425 0.29 440 000 CHILE 3.875% 10-05/08/2020 USD 376 289 031
440 000 ECOPETROL SA 7.625% 09-23/07/2019 USD 431356 036 31208 672 CHILE 5.500% 10-05/08/2020 CLP 55 624 0.05
0 _
491 167 760 zRf/g}(/)zFO ZCSOLOMBIA 4.375% 12 coP 212 003 0.18 380 000 CODELCO INC 7.500% 09-15/01/2019 UsD 370 659 031
420 000 ENAP 6.250% 09-08/07/2019 USD 366 353 030
REP OF COLOMBIA 12.000% 05-
113486 081 5y 1000 et AT cop 60 664 0.05 Belgium 65 97 s
REP OF COLOMBIA 4.375% 11- g
950 000 USD 830 457 0.69 % 08-
12/07/2021 922 000 ';532%% OLO 524.000% 08 EUR 1068 975 0.88
0, -
317761 027 ﬁg&%zclowMBIA 7.750% 10 cop 174 230 0.14
Japan 1039842 0.86
REP OF COLOMBIA 9.850% 07- g
56743 041y o 0m FLAT cop 39 660 0.03 51200 000 ;g}:)ggoﬁoow 30-YR 2.000% 10- Py 455 882 038
Luxembourg 2085622 1.72 66 150 000 JAPAN GOVT 5-YR 0.300% 12- PY 583 960 0.48
141 063 EIB 10.000% 10-20/01/2014 TRY 62 995 0.05 201032017
834 123 EIB 14.000% 06-05/07/2016 TRY 448 376 0.37 Austria 1027 880 0.85
0, -
3858 526 762 EIB 7.250% 10-22/02/2015 IDR 315185 0.26 428 000 ’2{55;2'%11? OF AUSTRIA 3.200% 10 EUR 476 578 0.39
ENEL FIN INTL NV 5.750% 11- % 11-
195000 500 01s EUR 220 884 0.18 471 000 ZRS(IZE%ZIZC OF AUSTRIA 3.650% 11 EUR 551302 0.46
EURO BANK RECON & DV 7.200% 11-
6400 047 551 IDR 540 671 045 ; :
08/06/2016 Lithuania 817 472 0.68
10 440 719 sts/lo{f/z%?;ITAL SA 7.500% 10- RUB 258 980 0.21 830 000 LITHUANIA 7.375% 10-11/02/2020 USD 817 472 0.68
290 000 SB CAPITAL SA 5.499% 10-07/07/2015 USD 238 531 0.20 Finland 777 269 0.64
670 000 FINNISH GOVT 3.875% 06-15/09/2017 EUR 777 269 0.64
Norway 2081156 1.73 ’
13 119 000 Iz\%{s‘zgglm GOV 4.500% 08- NOK 2081 156 1.73 British Virgin Islands 685 176 0.57
- 0, -
F 240 000 ZPZSZW/ZOF()KT CAPNO44.250% 10 USD 193 307 0.16
rance 1995159 1.65
o 0. SINOPEC GRP OVER 3.900% 12-
110000 S1I POV TONCIER 4.875% 09 EUR 134222 0.11 600000 17,05/2022 Usb 491869 041
0, -
“ngﬁgﬁﬁwmﬂmm4mmW6 EUR 714 903 0.59 Qatar 644076 0.53
STATE OF QATAR 4.500% 11-
o _
150 000 Ocll}gggl’zc’mcow 3:971% 08 EUR 169 941 0.14 740000 200112022 USD 644 076 053
132 000 FRANCE TELECOM 5.000% 09- GBP 177 359 0.15 South Korea 569 443 0.48
12/05/2016 | 340 000 EXP - IMP BANK KOREA 5.125% 10- USD 297 036 0.25
000 000 SOCIETE GENERALE 2.750% 12- USD 692 851 0.57 20/06/2020 :
12/10/2017 340 000 KOREA RESOURCES CO 4.125% 10- USD 272 407 023
100 000 ST GOBAIN 3.500% 11-30/09/2015 EUR 105 883 0.09 19/05/2015 :
Cayman Islands 1696 134 1.40 Ireland 502977 0.41
490 000 IPIC GMTN LTD 5.875% 11-14/03/2021 EUR 595 350 0.49 2837 152 FED GRID CO OJSC 8.446% 12- RUB 70916 0.06
13/03/2019
KUWAIT PROJECTS 9.375% 10- o 1
340000 |50 020 UsD 315913 026 100 000 g;/l(;g/szglszANP IRL 4.000% 12 EUR 101 490 0.08
SAUDI ELECTRCITY 4.211% 12- )
450000 3/04/2022 UsD 367775 030 390 000 gggzIZAOI;I7RAILWAYS 5.739% 10- UsD 330571 027
VOTO - VOTORANTIM 6.625% 09-
470 000 USD 417 096 035
25/09/2019 Canada 448 300 0.37
. 0
Malaysia 1602477 1.32 500000 FOYAL BANK OF CANADA 1.200% USD 379 858 0.31
MALAYSIAN GOVT 3.314% 12- o 00,
533385 31102017 MYR 132537 0.1 60m0}§$§$?NADAPL1&5“W USD 68 442 0.06
MALAYSIAN GOVT 3.418% 12-
1097 240 MYR 270 388 0.22 .
15/08/2022 , Switzerland 445 483 0.37
22697 ;"i%@%gm GOVT 3.502% 07- MYR 5 464 0.00 515000 SWISS (GOVT) 4.250% 94-06/01/2014 CHF 445 483 037
% 11- .
113486 SAAYSIAN GOV 3.380% 11 MYR 28490 0.02 Australia 441 854 0.37
o 0. AUSTRALIAN GOVT. 4.750% 10-
368 830 \LALAVSIAN GOVT 3.814% 07 MYR 93 450 0.08 5280005062016 AUD 441854 0.37
o 19 .
181 578 I;’;%IE%ZSFN GOVT 3.892% 12 MYR 46 029 0.04 India 437 941 0.36
530000 NTPC LTD 5.625% 11-14/07/2021 USD 437 941 036
112 748 ﬁ%ﬁ%gm GOVT 4.127% 12- MYR 28 861 0.02
76 440 MALAYSIAN GOVT 4232% 11- VYR 20 650 002 Trinidad & Tobago 382623 0.32
30/06/2031 - 380 000 PETROTRIN 9.750% 09-14/08/2019 USD 382 623 0.32
MALAYSIAN GOVT 4.240% 03-
13325 4710212018 MYR 133041 0.1 Panama 331842 0.27
476 642 I;’;%I;I/*ZglséAN GOVT 4.262% 06- MYR 122 806 0.10 140 000 PANAMA 6.700% 06-26/01/2036 USD 150 258 0.12
140 000 PANAMA 9.375% 99-01/04/2029 USD 181584 0.15
544733 Iz"g/*ﬁf/*zgls;AN GOVT 4.378% 09- MYR 143 221 0.12
187 252 MALAYSIAN GOVT 4.392% 11- MYR 5 161 0.04 Thailand } 315 850 0.26
15/04/2026 ’ 3031837 TE@%‘S;D GOVT 3.580% 12- THB 72 390 0.06
0, _
640 000 SARAWAK INT 5.500% 05-03/08/2015 USD 527379 0.44 THAILAND GOVT 3.625% 10-
3801784 | o THB 94393 0.08
Kazakhstan 1193245 0.98 THAILAND GOVT 3.650% 10-
310 000 KAZATOMPROM 6.250% 10-20/05/2015  USD 255120 0.21 5929648 1015001 THB 149 067 0.12
0, -
630 000 ZK;?()ZI%E{"SAIGAZ FINA 11.750% 09 USD 569 838 0.47
0, -
390 000 MG FINANCE SUB 7.000% 10 USD 368 287 030

05/05/2020

The accompanying notes form an integral part of these financial statements

Page 94
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Securities portfolio at 31/12/2012

Expressed in EUR

1 0,
Quantity Denomination Quotation Market value % of met
currency assets
Peru 144 397 0.12
REPUBLIC OF PERU 6.950% 08-
385853 12/08/2031 PEN 144 397 0.12
Uruguay 75 484 0.06
1431059 URUGUAY 4.375% 11-15/12/2028 UYu 75 484 0.06
Hungary 65667 0.05
HUNGARY GOVT 6.750% 11-
18 725 203 22/08/2014 HUF 65 667 0.05
Philippines 56442 0.04
PHILIPPINES (REP) 4.950% 10-
283715 15/01/2021 PHP 5817 0.00
PHILIPPINES (REP) 6.250% 11-
2269722 14/01/2036 PHP 50 625 0.04
Floating rate bonds 490 620 0.41
France 208 670 0.17
200 000 AXA SA 10-16/04/2040 FRN EUR 208 670 0.17
Luxembourg 199 795 0.17
250 000 BANK OF MOSCOW 05-25/11/2015 SR USD 199 795 0.17
United States of
America 82155 0.07
METLIFE INC 6.400% 06-
102 000 15/12/2036 FRN USD 82155 0.07
Other fransferable securities 2494 995 2.06
Options, Warrants, Rights 59278 0.05
United Kingdom 58 969 0.05
610 000 PUT 6M GBP-LIBOR 02/06/2023 3.872 GBP 58 969 0.05
United States of
America 309 0.00
567 430 CALL USD / SAR 12/03/2013 3.750% USD 169 0.00
567 430 PUT USD/SAR 12/03/2013 3.75 USD 140 0.00
To be Announced 2435717 2.01
United States of
America 2435717 2.01
700 000 FNCI 2.5 1/13 2.500% 13-25/11/2027 USD 554 507 0.46
400 000 FNCI 5 1/11 5.000% 11-25/07/2023 USD 328 618 0.27
600 000 FNCL 3.5 1/12 3.500% 12-25/06/2041 USD 485 105 0.40
200 000 G2SF 3 1/13 3.000% 13-20/05/2042 USD 161 180 0.13
1100 000 GNSF 3.5 1/12 3.500% 12-15/07/2041 USD 906 307 0.75
Shares/Units in investment funds 5719228 4.74
Luxembourg 5719228 4.74
PARVEST BOND WORLD EMERGING
56 984.28 ADVANCED - 1 USD 5719228 4.74
Total securities portfolio 116 093 652 96.04

The accompanying notes form an integral part of these financial statements
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BNP Paribas LT Bond World Emerging Corporate

Securities portfolio at 31/12/2012

Expressed in USD

. N uotation % of net . N uotation % of net
Quantity Denomination Q Market value Quantity Denomination Q Market value
currency assets currency assets
Transferable securities admitted fo an Brazil 5453012 484
official stock exchange listing and/or 109 229 601 96.84 1585 828 BANCO BRASIL 5.875% 11-26/01/2022  USD 1744 411 1.55
traded on another regulated market 1268 662 BRI TELECOM 3.730% 12- UsD 1324 166 117
0, -
Bonds 106 667 167 94.57 | 585 g2 OGX PETROLEO E G 8.500% 11 USD L 427 245 27
01/06/2018
Cayman Islands 21375773 18.94 890 178 VALE 5.625% 12-11/09/2042 USD 958 090 0.85
CHINA OVERSEAS FIN 5.350% 12- .
1057219 o oo USD 1111348 0.99 United States of
. -
704 812 fg{%’;&YERSEAS FIN'5.500% 10 UsD 784 872 0.70 America 5085188 4.50
COUNTRY GARDEN 11.750% 09 | 762 031 BBVA BANCOMER SA 6.750% 12- USD 1975 678 75
704812 | o0 n01a Raadined usD 778 818 0.69 30/09/2022 '
DOLPHIN ENERGY 5.888% 09-
EVERGRANDE REAL ESTATE 1066 099 USD 1199 362 1.06
704812 3 0 000r 1027/01/2015 usbD 761197 0.67 15/06/2019
GRUPO AVAL LTD 4.750% 12 704 312 RELIANCE HOLDING USA 4.500% 10- USD 137375 0.65
1409625 0 0 02 R e usD 1413 149 1.25 19/10/2020 '
N TERCORP RETAIL 8 875% 11 1 057 219 RELIANCE HOLDING USA 5.400% 12- USD 1172773 104
775294 41 nots SO0 usbD 883 835 0.78 14/02/2022 '
1409 625 IPIC GMTN LTD 3.625% 12-30/05/2023 EUR 1921172 1.70 The Netherlands 4631279 4.10
KUWAIT PROJECTS 9.375% 10- KAZAKHSTAN TEMIR 6.375% 10-
1691550 o0 UsD 2072 149 1.84 352406 (c/10/2020 UsD 427293 0.38
0 12. KAZAKHSTAN TEMIR 6.950% 12-
1691 550 OMS%I;/(;'(I;SBAL SEC 5.250% 12 USD 1 808 267 1.60 1233422 10/07/2042 ° USD 1547 944 1.37
o, -
| 860 705 MINERVA OVERSEAS 10.875% 10- USD 2 130 507 189 704 812 MIH BV 6.375% 10-28/07/2017 USD 794 676 0.70
15/11/2019 NORTHERN LIGHTS 7.000% 12-
PETROBRAS INTL 3.500% 12- 881016 | ci0g7019 Usb 974 624 0.86
563 850 USD 590 830 0.52
06/02/2017 775294 VIMPELCOM HOLDINGS 7.504% 11- Usb 886 742 0.79
SAUDI ELECTRCITY 4.211% 12- 01/03/2022 :
823221 (o009 USD 887 021 0.79
| 409 625 SCHAHIN II FINAN 5.875% 12- USb 1504775 133 Luxembourg 4581139 4.05
25/09/2022 951497 GAZPROM 4.950% 12-19/07/2022 USD 1019291 0.90
0, i
931497 Eﬁﬁfﬁg ﬁ\fg ; Z);zls(:/}/?f/ 2021 Usb 1046 647 0.93 1172 808 GAZPROM NEFT 4.375% 12-19/09/2022  USD 1197730 1.06
1625% 11- Y 1n.
1409625 55000 ¢ USD 1516 531 1.34 1303 903 %%ng(}){lcg)up FIN SA 6.250% 12 USD 1336 501 L1
VIRGOLINO DE OLI 10.500% 11-
1057219 o0 USD 1081 006 0.96 845 775 gg(l)(zgg;olNANCE 7.250% 10- USD 1027 617 091
1057219 VI/RG/OLINO DE OLI11.750% 12- USD 1083 649 0.96 . .
05/02/2022 United Arab Emirates 3765390 3.34
Turkey 11 939 663 10.59 1987 571 DP WORLD LTD 6.850% 07-02/07/2037 USD 2325458 2.06
2220 159 ISBANK 6.000% 12-24/10/2022 USD 2345043 2.08 1409 625 TQ&I/\ZQZ%U DHABI 3.625% 12- USD 1439932 128
1007 882 T‘fRI?YE GARANTI 5.250% 12- USD 1085993 0.96 .
'11%(1){91(2[0YZEZVAK[FLAR 6.000% 12 Russia 3171 304 282
2255400 o0 500y et USD 2334339 2.07 1409 625 ALFA BANK 7.500% 12-26/09/2019 USD 1495 965 1.33
5396 362 YAPI VE KREDI BA 5.500% 12- USD 2419752 216 704 812 GEORGIAN OIL 6.875% 12-16/05/2017 USD 729 481 0.65
OYfX})Zl/iféZ L BA 6.750% 12 775 294 LUKOIL INTL FIN 7.250% 09- UsD 045 858 0.84
KRE 750% 12- 05/11/2019 :
1303903 00017 USD 1460371 1.29 '
5 184 919 YASAR HOLDINGS 9.625% 10- USD 2204 165 203 Colombia 3114346 2.76
07/10/2015 2273020 BANCOLOMBIA 5.125% 12-11/09/2022 UsD 2335528 2.07
Mexico 6368 627 5.65 704 812 ;(1)2/1.5135/1;1)121;4 DE GAS 5.700% 12- UsD 778 818 0.69
1268 662 gﬁgﬂ;ﬁ)(l);wom MAB 7.875% 09- USD 1465 305 1.30 stish Virain Ish
1 849 428 MPRESAS ICA SOC 8.375% 12- USD 1983 512 1.76 Gocls3 Z‘rIiAN\grcgslgsf)i/c{TdS 01070 >0
24/07/2017 : 1392 146 ?0/07/2018 eV L USD 1461753 1.30
GEO MAQUINARIA 9.625% 11- )
L377908 (iocn it usD 1307 552 1.16 1 409 625 ZQ(I;EIZ\IJZZIELD INV 4.500% 12- USD | 549 037 137
o, -
1057219 ﬂ%%‘;o%lMENTOS 3:625% 11 USD 1192014 1.06 .
SIGMA ALIMENTOS 6.875% 09 Georgia 2988757 2.6
. (] - 0, -
352406 6/122019 UsD 420244 0.37 1057219 gﬁg’éooﬁGEORGlA 7.750% 12 UsD 1073 077 0.95
Chile 6000017 5.33 1691 550 f’ﬁ%};’)‘f RAILWAY 7.750% 12- USD 1915 680 1.70
1 148 844 CENCOSUD SA 4.875% 12-20/01/2023 USD 1174 693 1.04
599091 CENCOSUD SA 5.500% 11-20/01/2021 UsD 638 032 057 BANCPoeCrIL{JED PERU $.375% 10 2631101 2.33
2466 844 CFR INTL SPA 5.125% 12-06/12/2022 UsD 2547017 2.27 1325047 4 ¢100/2020 e UsD 1470 803 1.30
1532 967 ENAP 4.750% 11-06/12/2021 UsD 1640275 1.45 1057219 YOLCAN CIA MIN-B 5.375% 12- USsD 1160298 1.03
02/02/2022 :
Ireland 5942792 5.27
, Kazakhstan 2030 300 1.80
51592274 FED GRID CO OJSC 8.446% 12- RUB 1700173 1.51 ZHAIKMUNAI LLP 7.125% 12.
13/03/2019 ' 1938234 130 nolo e e usD 2030 300 1.80
0, -
2114 437 ORSSSZE(;TZOILCO 4.199% 12 USD 2154083 1.91 c g
anaaa 1929072 1.71
RUSSIAN RAILWAYS 5.739% 10- .
775294 yuinong USD 866391 0.77 L 677 454 Il’?/(ljgzloczlllUBlALES 7.250% 11- USD 1929072 L1
1198 181 ;%FI(S%PII;AL LTD 5.375% 10- USD 1222145 1.08
South Korea 1926126 1.71
KOREA HYDRO & NU 4.750% 11-
704812 {00 USD 796 509 0.71
1057219 KT CORP 3.875% 12-20/01/2017 USD 1129617 1.00

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Bond World Emerging Corporate

Securities portfolio at 31/12/2012

Expressed in USD

1 0,
Quantity Denomination Quotation Market value % of met
currency assets
India 1919 557 1.70
1762031 NTPC LTD 5.625% 11-14/07/2021 USD 1919 557 1.70
Croatia 1901 989 1.69
1762031 AGROKOR 8.875% 12-01/02/2020 USD 1901 989 1.69
Austria 1718333 1.52
OAS INVESTMENT G 8.250% 12-
1621069 19/10/2019 USD 1718333 1.52
Egypt 1520281 135
1409 625 AFREXIMBANK 5.750% 11-27/07/2016 USD 1520281 1.35
Hong Kong 1515805 1.34
FRANSHION DEV LT 6.750% 11-
352 406 15/04/2021 USD 374432 0.33
LS FINANCE 2017 5.250% 12-
1057219 26/01/2017 USD 1141373 1.01
United Kingdom 1101 358 0.98
951497 AFREN PLC 11.500% 11-01/02/2016 USD 1101 358 0.98
Bermuda 1044 268 0.93
ALLIANCE OIL CO 9.875% 10-
951 497 11/03/2015 USD 1044 268 0.93
Floating rate bonds 2562434 227
Russia 1448 390 1.28
1409 625 ALFA BANK 07-22/02/2017 SR USD 1448 390 1.28
Cayman Islands 1114044 0.99
HUTCHISON WHAMPOA FIN 10 10-
1057219 29/12/2049 FRN USD 1114 044 0.99
Other fransferable securities 2941 0.00
Shares 2941 0.00
Kazakhstan 2941 0.00
5882 BTA BANK JSC - GDR REG S SPON USD 2941 0.00
Total securities portfolio 109 232 542 96.84

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Bond World Emerging Local

Securities portfolio at 31/12/2012

Expressed in USD

. N uotation % of net . N uotation % of net
Quantity Denomination Q Market value Quantity Denomination Q Market value
currency assets currency assets
" - 13,
Transferable securities admitted to an 326 106 (A7) E KREDIBA S.500% 12 UsD 329 288 0.02
official stock exchange listing and/or 1761473 691 95.79 177 440 YAPI VE KREDI BA 6.750% 12- USD 198733 0.01
08/02/2017 :
traded on another regulated market YASAR HOLDINGS 9.625% 10-
297332 (70 USD 312 198 0.02
Bonds 1761124986 9577
Mexico 238 260 751 12,04 Indonesia 177 375 201 9.64
. INDONESIA GOVT 10.000% 05-
CONTROLADORA MAB 7.875% 09- 63000 000 000 | 500> IDR 7920 120 0.43
172644 2811012019 usb 199404 oot INDONESIA GOVT 10.000% 07
.000% 07-
EMPRESAS ICA SOC 8.375% 12- 247 150 000 000 | 5,0 >0 IDR 35646 014 1.94
BLETT 24072017 usb 269923 oot INDONESIA GOVT 10.000% 07
.000% 07-
GEO MAQUINARIA 9.625% 11- 221 600 000 000 | 50> IDR 31156 209 1.69
187510 020572021 usb 177936 oot INDONESIA GOVT 10.250% 07
45000 000 000 R IDR 6595 330 0.36
248 750 000 g’é%l/ggj BONOS 10.000% 05- MXN 26902 867 1.46 1113/8(7)/1%]‘;5257[1\ GOVT 10.500% 0
o 06 70 000 000 000 o0 P IDR 10 640 725 0.58
179 000 000 Iz‘f)];:l)il/ggg BONOS 10.000% 06 MXN 20 013 364 1.09 IIIfI/DO"O/Ii‘?SOIA GOVT 10.750% 05
144 597 000 000 1507005 IDR 17888 016 0.97
439 900 000 Il‘gél/g(ﬁl; BONOS 6.000% 10- MXN 34 834 555 1.89 1113/130(5)/1%1%561/; GOV 11.000% 06
o 11. 50 000 000 000 Raadines IDR 7613 488 0.41
m40mom)¥ﬁ§%ﬁ§BONosa%°4ll MXN 17 159 048 0.93 E@gﬁﬁiAGOVTﬁszll
15 000 000 000 -22070 1 IDR 1647471 0.09
270 000 000 Il"(l)%l/ggf BONOS 6.500% 11- MXN 22541316 1.23 }f/gg}i‘ggm GOVT 6.625% 12
o 12. 69 900 000 000 0270 15 IDR 7688 092 0.42
m7mwom>&%2;§§BONosaﬂmﬁlz MXN 17 287 664 0.94 Eﬁgﬁg;AGOVT70mV11
124 000 000 000 i IDR 14 153 046 0.77
330 000 000 Il"gél/g(ﬁlz BONOS 7.250% 06- MXN 27 470 953 1.49 1113/8(5)/1%]‘;5257[1\ GOVT 8250% 10
% 10. 48 000 000 000 o0 18 IDR 6070 038 0.33
124 200 000 Il\/il;:())él/g(‘;g BONOS 8.000% 10 MXN 11261 052 0.61 lllff/DOZ)/IioEzsllA GOVT 8.250% 11
122 394 000 000 -2070 1 IDR 15 525 463 0.84
614 500 000 Il"é%l/%‘ﬁ BONOS 8.500% 09- MXN 59923297 326 lllfI/DOin‘gszlA GOVT 9.000% 07
.000% 07-
SIGMA ALIMENTOS 5.625% 11- 62238 000 000 | 300 e IDR 7749 478 0.42
143870 141042018 usb fezaud oot INDONESIA GOVT 9.500% 10.
.500% 10-
SIGMA ALIMENTOS 6.875% 09- 50000000 000 | o0 oo IDR 7081711 0.39
47057 o oot USD 57188 0.00
Malaysia 215822528 11.75 Foland 165 603 633 210
. o )
MALAYSI ANyGOVT 3314% 12- 67936714 2"25@?& 6GOVT BOND 3.000% I/L 04 PLN 23 740 298 1.29
21600000 317102017 : MYR 7076 185 0.38 O OVT BOND 5.000% 02
o 12, 148 190 000 R PLN 48 607 604 2.64
117000 000 MALAYSIAN GOVT 3.418% 12 MYR 38011771 2.07 24/10/2013
15/08/2022 80 390 000 POLAND GOVT BOND 5.250% 07- PLN 26 124 451 1.42
MALAYSIAN GOVT 3.502% 07- 25/04/2013 '
17 000 000 MYR 5395216 0.29
31050 59700 000 POLAND GOVT BOND 5.500% 09- PLN 20 308 381 1.10
0 10. .
87 000 000 Il‘/%;;gls;m GOVT 3.835% 10 MYR 28 992 063 1.58 iggj&%zow BOND 6.250% 04
142 300 000 -22070 0% PLN 49 822 899 271
9063 000 Il";%]:‘%?;AN GOVT 4.127% 12- MYR 3058 553 0.17 24/10/2015
o .
£000 000 Mz/%Lz/%YSIAN GOVT 4.232% 11 MYR 2741 673 0.15 Brazil 115 405 668 6.27
30/06/2031 | 215 805 BANCO BRASIL 5.875% 11-26/01/2022 USD 237 386 0.01
118 300 000 g@%é%fém GOVT 4.240% 03- MYR 40 407 089 2.20 10 000 000 BANCO SAFRA SA 10.250% 11- BRL 5205835 028
08/08/2016 :
0, -
74 500 000 Il";%%%lséAN GOVT 4.262% 06 MYR 25306 477 1.38 22 510 009 BANCO VOTORANTIM 6.250% L1- BRL 12697 826 0.69
MALAYSIAN GOVT 4.378% 09 160512016 FLAT )
158,000 000 50715 00 2 1870 07 MYR 54768 056 2.98 172 644 BRASIL TELECOM 5.750% 12- UsSD 180 197 0.01
10/02/2022 :
MALAYSIAN GOVT 4.392% 11-
28 500 000 MYR 10 065 445 0.55 BRAZIL NTN-B 6.000% 03-
15/04/2026 10000000 |00 s bl At BRL 11952113 0.65
South Africa 215 089 435 11.69 17 830 000 COELBA 11.750% 11-27/04/2016 BRL 9374092 0.51
REPUBLIC OF SOUTH AFRICA NOTA DO TESOURO NAC 6.000% 04-
364810000 | "0 oc L1006 ZAR 55 118 304 3.00 45830000 50 O Er AT BRL 68 639 293 373
0
196 000 000 gf_gg’g;g%g SOUTH AFRICA 6.230% 7\ 18 748 230 1.02 215 805 Oolc/’gf,) /I;EI?OLEO E G 8.500% 11- USD 194225 0.01
125 000 000 %g;g;/lz%ﬁl’ SOUTH AFRICA 6.500% 4 p 12 141 571 0.66 11254 000 REP OF BRAZIL 12.500% 05-05/01/2016 ~ BRL 6774321 0.37
121 139 VALE 5.625% 12-11/09/2042 UsD 130 380 0.01
490 000 000 oRg&J/g;/lz%gF SOUTH AFRICA 6.750% 7\ 59175615 3.22 ’
REPUBLIC OF SOUTH AFRICA 7.000% Russia 96 236 486 5.23
153810000 14 »6/02/2031 ZAR 16816437 0.91 191 827 ALFA BANK 7.500% 12-26/09/2019 USD 203 576 0.01
150 000 000 ORf_li;’g{“}Z%Z%F SOUTH AFRICA 7.230% 7\ 18 657 535 1.01 95913 GEORGIAN OIL 6.875% 12-16/05/2017 USD 99270 0.01
o LUKOIL INTL FIN 7.250% 09-
85 000 000 ORSE?ZL/IZ%S;F SOUTH AFRICA8.000%  \p 11 007 759 0.60 105505 (5112019 Usb 128 716 0.01
RUSSIA - EUROBOND 7.850% 11-
180 500 000 ORE;E;IZ%EF SOUTH AFRICA 8.250%  ,,p 23 423 984 127 | 2685000000 e RUB 95 804 924 5.20
Turkey 179 965 959 9.78 Colombia 91171 844 4.97
302 127 ISBANK 6.000% 12-24/10/2022 USD 319122 0.02 309 321 BANCOLOMBIA 5.125% 12-11/09/2022 USD 317827 0.02
REP OF COLOMBIA 4.375% 12-
107 457 640 OTSORKEMOZ OGOVT BOND 4.000% 10- TRY 72 121 871 3.91 | 55427000000 5700 o cop 31541317 1.72
o0 11 REP OF COLOMBIA 12.000% 05-
8750 000 ;‘2(1)11172130\{50\“ BOND 9.000% 11 TRY 5282 208 0.29 | 14500000000 5\ = FL AT copr 10218 848 0.56
% 12 REP OF COLOMBIA 7.750% 10-
174 300 000 OTg(l;}I/CZEOSifOVT BOND 9.000% 12 TRY 100 937 088 548 | 54000000000 |00 o cop 39035 855 2.12
o 12. REP OF COLOMBIA 9.850% 07-
137 156 fggglleEZEZGARANTI 5.250% 12 USD 147 786 0.01 | 10800000000 50 = o kL AT cor 9952013 0.54
0% 12 TRNSPRTA DE GAS 5.700% 12-
306 923 TURKIYE VAKIFLAR 6.000% 12 USD 317 665 0.02 95913 TRNSPRT UsD 105 984 0.01

01/11/2022

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Bond World Emerging Local

Securities portfolio at 31/12/2012

Expressed in USD

1 0, 1 0,
Quantity Denomination Quotation Market value % of met Quantity Denomination Quotation Market value % of met
currency assets currency assets
; 191 827 IPIC GMTN LTD 3.625% 12-30/05/2023 EUR 261 440 0.01
Thailand 76 547 987 416 KUWAIT PROJECTS 9. 30750/ 10
% 11- 375% 10-
500000 | FAILARD GOV 3.250% 11 THB 16 451 0.00 20192 451072020 Usb 281986 0.02
0 1o, MAF GLOBAL SEC 5.250% 12-
656 115 000 fgg}ﬁ\? GOVT 3.580% 12 THB 20 653 791 112 230192 4510712019 Usb 246 076 0.01
o MINERVA OVERSEAS 10.875% 10-
410 000 000 Tg&l/'i’gg[) GOVT 3.625% 10 THB 13 420 901 0.73 253210 15110019 Usb 289927 0.02
0 10 PETROBRAS INTL 3.500% 12-
1281 000 000 fﬁ%ﬁﬁD GOVT 3.650% 10 THB 42 456 844 231 7631 461022017 UsD 80402 0.00
SAUDI ELECTRCITY 4.211% 12-
United States of 112027 (250 00> UsD 120 709 0.01
America 55218 649 301 191 827 SCHAHIN I FINAN 5.875% 12- USD 204775 0.01
- 25/09/2022 :
0, -
239784 ?&;‘?;ggNCOMER SA6.750% 12 UsD 268 857 0.01 129 483 TAM CAPITAL 3 8.375% 11-03/06/2021 UsD 142 431 0.01
% 12- TENCENT HOLDINGS 4.625% 11-
49322052 %}gg;ggp FNDG 7.600% 12 UsD 54526 638 2.97 191827 15191016 ’ UsD 206375 0.01
. VIRGOLINO DE OLI 10.500% 11-
145 079 ?;?&S%f;ENERGY 5-888% 09 USD 163 214 0.01 143870 e 012018 ’ usb 147107 0.01
0, -
95913 111(511‘(1)1/*21(\)1;015 HOLDING USA 4.500% 10- UsD 100 345 0.01 143 870 (\)’91/%5’/(2)(';21?0 DE OLTT1.750% 12 USD 147 467 0.01
0, _
143 870 IFEOL;‘;IEZCZE HOLDING USA 5.400% 12 usD 159 595 0.01 Ireland 808 717 0.05
0, A
Luxembourg 35106512 1.91 7020864 11:5[83?2%13 coomeRH RUB 231 366 oot
. Yoo
129 483 GAZPROM 4.950% 12-19/07/2022 UsD 138 709 0.01 287 740 ggggﬁg OIL CO 4.199% 12 UsD 293 135 0.02
159 600 GAZPROM NEFT 4.375% 12-19/09/2022  USD 162 991 0.01 % 10-
MOL GROUP FIN SA 6 fsoo/ 12 105505 OR;(?EIZAOII\;RAILWAYS R Usb 117902 oot
177 440 i UsD 181 876 0.01 % 10-
éﬁ?gﬁ}gg AGRIC 8.625% 12 163053 §7C/};0(/:2A?:117TAL Fipaam e Usb 166314 oot
510000 000 (70> o2 R RUB 16987 193 0.92
535 000 000 RSHB CAPITAL SA 7.500% 10- RUB 17495 901 005 The Nefherlondso 630 241 0.04
25/03/2013 ’ 47957 OK(slzo‘?z%’;OSTAN TEMIR 6.375% 10- USD 58 148 0.00
0, -
115096 TNK BP FINANCE 7.250% 10 usD 139 842 0.01 % 12-
02/02/2020 167 849 KAZAKHSTAN TEMIR 6.950% 12 USD 210 650 0.01
10/07/2042 :
Peru 24 188 371 1.32 95913 MIH BV 6.375% 10-28/07/2017 usD 108 142 0.01
0, -
180317 ?Q&?gzcoRED PERU 5.375% 10 USD 200 152 0.01 119 892 NORTHERN LIGHTS 7.000% 12- USD 132 630 0.01
16/08/2019 :
0, _
48 300 000 ?f/g;;j/zB(;llc OF PERU 6.950% 08 PEN 23 830 321 1.30 105 505 VI/MP/ELCOM HOLDINGS 7.504% 11- UsD 120 671 0.01
01/03/2022 :
VOLCAN CIA MIN-B 5.375% 12-
143 870 UsD 157 898 0.01 : :
02/02/2022 United Arab Emirates 512408 0.03
Uruguay 20423772 111 270 476 DP WORLD LTD 6.850% (0)7-02/07/2037 UsD 316 457 0.02
.. ‘0 - . - 5
293 690 000 URUGUAY 4.375% 11-15/12/2028 UYU 20423 772 L11 191 827 Tg(%?z‘ggU DHABI 3.625% 12 UsD 195 951 0.01
o (’}"AL{{’;%%% < 000503 11427 467 0.62 British Virgin Islands 409 720 0.02
. o - 0, -
2520 000 000 1o 501 HUF 11427 467 0.62 189 448 ?()C/’(gg(/)\l{;LANTIC 5.250% 11 USD 198 921 0.01
P TALENT YIELD INV 4.500% 12-
NIGEI};Il?TeggND 10012 9596 353 0.52 191827 )iy UsD 210 799 0.01
536 000 000 - Eaadii NGN 3789 587 0.21 .
12\I7I/G04E/I§?17T BOND 16.000% 12 Georgia 406721 0.02
400000000 5o, /20‘?9 B 000% 12- NGN 3010 695 0.16 143 870 B17N1/< OF GEORGIA 7.750% 12- USD 146 028 0.01
05/07/2017 :
NIGERIA T-BOND 7.000% 09- % 12-
563000000 5 Yo oo NGN 2796 071 0.15 230 192 ?5(())71}2%12? RAILWAY 7.750% 12 UsD 260 693 0.01
Romania 9523 143 0.52 Kazakhstan 276 291 0.02
32400 000 ROMANIA GOVT 5.800% 12-26/10/2015 ~ RON 9523 143 0.52 ZHAIKMUNAI LLP 7.125% 12-
o 263762 1311 2019 UsD 276 291 0.02
Philippines 9006 708 0.49 c d
354000 000 PETRON CORP 7.000% 10-10/11/2017 PHP 9006 708 0.49 PACIFICC’;’UC’BIA?ES sl 262515 0.01
250% 11-
Chile 4217838 022 228274 | oa1 UsD 262515 0.01
156 339 CENCOSUD SA 4.875% 12-20/01/2023 usD 159 857 0.01 South Korea 262114 0.02
81526 CENCOSUD SA 5.500% 11-20/01/2021 USsD 86 826 0.00 95913 ﬁ?&?ﬁ) ;YDRO &NU 4.750% 11- USsD 108 392 0.01
0, X
335697 CFR INTL SPA 5.125% 12-06/12/2022 USD 346 607 0.02 143 870 KT CORP 3.875% 12.20/01/2017 USD 153722 001
1 447 500 000 CHILE 5.500% 10-05/08/2020 CLP 3401333 0.18
208 612 ENAP 4.750% 11-06/12/2021 USD 223215 0.01 India 261220 0.01
239 784 NTPC LTD 5.625% 11-14/07/2021 UsD 261220 0.01
Cayman Islands 2908 891 0.18 Croati
0, -
143 870 1C51-/I{III/12%02;/ERSEAS FIN 5.350% 12 USD 151236 0.01 roatia 258 830 0.01
239 784 AGROKOR 8.875% 12-01/02/2020 usD 258 830 0.01
CHINA OVERSEAS FIN 5.500% 10-
95913 UsD 106 808 0.01 .
E%EIQZTO;(; GARDEN 11.750% 09 Austria 233837 0.01
-750% 09- OAS INVESTMENT G 8.250% 12-
95913 g%%?{g”“ - UsD 105 984 0.01 20 601 O INVE o USD 233837 0.01
93913 13.000% 10-27/01/2015 UsD 103 587 0.01 Egypt 206 885 0.01
191 827 205%{)1;%?2\]& LD 4.750% 12- UsD 192 306 0.01 191 827 AFREXIMBANK 5.750% 11-27/07/2016 ~ USD 206 885 0.01
o, -
105 505 INTERCORP RETAIL 8.875% 11 USD 120275 0.01

14/11/2018

The accompanying notes form an integral part of these financial statements

Page 99



BNP Paribas L1 Bond World Emerging Local

Securities portfolio at 31/12/2012

Expressed in USD

1 0,
Quantity Denomination Quotation Market value % of met
currency assets
Hong Kong 206 276 0.01
FRANSHION DEV LT 6.750% 11-
47957 15/04/2021 USD 50 954 0.00
LS FINANCE 2017 5.250% 12-
143 870 26/01/2017 USD 155322 0.01
United Kingdom 149 877 0.01
129 483 AFREN PLC 11.500% 11-01/02/2016 USD 149 877 0.01
Bermuda 142 108 0.01
ALLIANCE OIL CO 9.875% 10-
129 483 11/03/2015 USD 142 108 0.01
Floating rate bonds 348 705 0.02
Russia 197 102 0.01
191 827 ALFA BANK 07-22/02/2017 SR UsSD 197 102 0.01
Cayman Islands 151 603 0.01
HUTCHISON WHAMPOA FIN 10 10-
143 870 29/12/2049 FRN USD 151 603 0.01
Other fransferable securities 129 820 0.00
Shares 400 0.00
Kazakhstan 400 0.00
800 BTA BANK JSC - GDR REG S SPON USD 400 0.00
Options, Warrants, Rights 129 420 0.00
United States of
America 129 420 0.00
180 000 000 CALL USD / SAR 12/03/2013 3.750% USD 70 740 0.00
180 000 000 PUT USD/SAR 12/03/2013 3.75 UsSD 58 680 0.00
Shares/Units in investment funds 26 464 000 1.44
Luxembourg 26 464 000 1.44
PARVEST BOND WORLD EMERG
200 000.00 ADV 1 ICA USD 26 464 000 1.44
Total securities portfolio 1788 067 511 97.23

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Bond World High Yield

Securities portfolio at 31/12/2012

Expressed in EUR

. N uotation % of net . N uotation % of net
Quantity Denomination Q Market value Quantity Denomination Q Market value
currency assets currency assets
- - o 05
Transferable securities admitted to an 800000 {11 APEAKE ENRGY 6.500% 03 usb 658 374 0.29
. . - -
official stock exchange listing and/or 226 476 036 98.87 60000 CHESAPEAKE ENRGY 6.625% 10 USDb 48,809 0.02
traded on another regulated market CHESAPEAKE ENRGY 9.500% 09-
400000 o200 USD 342 840 0.15
Bonds 226 180223 98.74 CHIRON MERGER 10.500% 11-
) 850000 (112018 : USD 676 151 0.30
United States of 640 000 CHRYSLER GP/CG C 8.000% 12- USD 529 126 02
America 159 340 997 69.54 15/06/2019 .
AES CORPORATION 8.000% 07- CHRYSLER GP/CG C 8.250% 12-
390000 00 USD 341 664 0.15 790000 |00 a1 USD 659 132 0.29
AES CORPORATION 9.750% 09- CHS/COMMUNITY 5.125% 12-
250000 5oy USD 226 600 0.10 635000 | o e 018 s8] 502 114 0.22
645000 ALERIS INTL 7.625% 11-15/02/2018 USD 497791 0.22 285 000 fsg;/cz(g%MUNITY 7.125% 12- USD 230763 0.10
970 000 ALERIS INTL 7.875% 12-01/11/2020 USD 735 740 0.32 o 12-
) 1500 000 CHS/COMMUNITY 8.000% 12 USD 1231 606 0.54
ALPHABET HLDNG 7.750% 12- 15/11/2019
1270 000 USD 992 188 0.43
2111;'11421?4157514 HLDGS 9.625% 11 720 000 CINC BELL INC 8.250% 09-15/10/2017 usD 588 441 0.26
1150000 % 5105018 o Usb 898 438 0.39 270 000 CINC BELL INC 8.375% 10-15/10/2020 USD 221 689 0.10
430 000 ALTA MESA HLDGS 9.625% 12- USD 135 938 015 1420 000 CINC BELL INC 8.750% 10-15/03/2018 USD 1112068 0.49
15/10/2018 i’ 300 000 CITIZENS COMM CO 9.000% 02- UsD 250 303 ol
565 000 11*51‘/412 /I;(iTZWORKS INC 4.750% 12- usD 430 693 0.19 15/08/2031 ’
. 1700 000 CITIZENS UTIL CO 6.625% 07- USD 1399 044 0.61
2115000 {NER ATLE & MEG 6.623% 12- USsD 1 628 280 0.71 15/03/2015 ‘
5 1 037 000 CKE RESTAURANTS 11.375% 10- USD 004 543 039
525 000 @ﬁl/{z(ﬁw &MFG7.750% 11- usD 432058 0.19 15/07/2018 ’
. 410 000 CLEAR CHNL WORLD 6.500% 12- USD 322 645 0.14
1000 000 fMERICAN CASING 11.000% 10- UsD 779354 034 15/11/2022 ‘
5 140 000 CLEAR CHNL WORLD 6.500% 12- USD 109 110 0.05
1050 000 gf}gf(g(FESOURCES 6.000% 12- usD 806 375 0.35 15/11/2022 ’
. 1 200 000 COFFEYVILLE RESO 10.875% 10- USD 1001 214 0.44
1500 000§ PLETON PAPERS 10.300% 10- UsD 1206 007 053 01/04/2017 ‘
5 610 000 COMSTOCK RES INC 7.750% 11- USD 1469 622 021
1805 000 gﬁﬂgé{lﬁALTHCARE 11.250% 10- uUsD 1407 801 0.61 01/04/2019 ’
705 0o COMSTOCK RES INC 9.500% 12- USD 648 220 0.8
250 000 ARCH COAL INC 7.250% 12-15/06/2021  USD 174928 0.08 15/06/2020 -
1230 000 ARVINMERITOR 8.125% 06-15/09/2015  USD 981929 0.43 270 000 SS&?%E (fNERGY 8.250% 11- USD 221 689 0.10
280 000 ATLAS PIPE ES 6.625% 12-01/10/2020 USD 257574 0.11 425 000 CONSTELLATION BR 6.000% 12- Ush 542 798 024
1500 000 ATLAS PIPELINE 6.625% 12-01/10/2020 uUsD 1177 564 0.51 01/05/2022 ’
0 11 CONSTELLATION BR 7.250% 06-
465000 YIS BUDGET CAR §230% 11 UsD 389734 0.17 700000 416012016 usD 613243 0.27
CONTINENTAL RES 8.250% 10-
1305000 BE AEROSPACE 5.250% 12-01/04/2022 USD 1049 226 0.46 400000 00019 & UsD 339 806 0.15
0, -
910 000 BE AEROSPACE 6.875% 10-01/10/2020 USD 767 882 0.34 | 485 000 COPANO ENERGY 7.125% 11 USD 1200 435 0.53
BERRY PETROL CO 6.375% 12- 01/04/2021
500000 | <109/022 usb 394 417 0.17 COPANO ENERGY LL 7.750% 09-
310000 50 coons USD 247772 0.11
1270 000 BOISE CASCADE 6.375% 12-01/11/2020  USD 992 188 0.43 450 000 CORELOGIC INC 7.250% 12-01/06/2021 . o1 134 -
o 11 1250% 12- .
1045000 PREVTBURN ENERGY 8.625% 11 usb 863 964 0.38 COVANTA HOLDING 6.375% 12-
15/10/2020 1020 000 oI usD 840 169 0.37
570 000 BUILDING MAT COR 6.875% 10- USD 466 930 0.20 01/10/2022 | ’
15/08/2018 . 770 000 CRICKET COMMUNIC 7.750% 11- USD 59572 0.26
CAESARS ENT OPER 8.500% 12- 15/10/2020 ’
425000 15052020 Usb 319943 0.14 CROSSTEX ENERGY 7.125% 12-
1330000 1005 USD 1051672 0.46
0, X
900 000 CALPINE CORP 7.250% 09-15/10/2017 USD 727018 0.32 610000 CVR REFICOFE FIN 6.500% 12- so 11 300 .
1026 000 CALPINE CORP 7.875% 10-31/07/2020 USD 873 547 0.38 01/11/2022 -
CALUMET SPECIAL 9.375% 12- CYRUSONE LP/CYRU 6.375% 12-
1065000 oo USD 876 460 0.38 930000 |5/ m022 usb 735 380 0.32
425 00 CALUMET SPECIAL 9.375% 12- USD 149 761 015 805 000 DAVITA INC 5.750% 12-15/08/2022 USD 643 408 0.28
OCX%ZI\(,}};T SPECIAL 9.625% 12- 590 000 DEAN FOODS CO 9.750% 11-15/12/2018 ~ USD 514 639 0.22
1635000 4 /005020 Usb 1348 652 0.59 480 00p DENBURY RESOURCE 8.250% 10- Usb 400 587 018
| 945 000 CASE NEW HOLLAND 7.875% 11- USD 1744 510 076 15/02/2020 '
01/12/2017 : 350 000 DISH DBS CORP 4.625% 12-15/07/2017 USD 276 756 0.12
255 000 ICSC/(%};S’;}DINGS LLC5.125% 12- UsD 192 933 0.08 1415000 DISH DBS CORP 6.750% 11-01/06/2021 USD 1223529 0.53
375 000 CCO HOLDINGS LLC 7.250% 10- USD 110 035 014 450 000 DISH DBS CORP 7.875% 09-01/09/2019 USD 404 468 0.18
30/10/2017 : 485 000 DONNELLEY & SONS 6.125% 07- USD 355014 0.16
CCO HOLDINGS LLC 7.375% 11- 15/01/2017 :
1225000 USD 1031364 0.45
Oclégfg)((’z}:(iNANCE 0.500% 09 800 000 DPL INC 6.500% 12-15/10/2016 USD 641 687 0.28
260000 1151016 R UsD 214 465 0.09 140 000 DPL INC 7.250% 12-15/10/2021 UsD 113623 0.05
CENTURYTEL INC 7.600% 09- EAGLE ROCK ENERG 8.375% 12-
1100000 00020 USD 866 050 0.38 1150000 1o UsD 889 715 0.39
CEQUEL COM & CAP 8.625% 09- EAGLE ROCK ENERG 8.375% 12-
1035000 [0 USD 839 995 0.37 455000 1o o usD 352018 0.15
CEQUEL COM ESCRO 6.375% 12- EASTON - BELL SPOR 9.750% 10-
600000 [ om0 USD 473 870 0.21 473000 170 0i6 [SN) 385712 0.17
430 000 CHAPARRAL ENERGY 7.625% 12- USD 342 461 015 1300 000 ECHOSTAR DBS 7.125% 06-01/02/2016 USD 1104 369 0.48
éﬁ%ﬁ’éﬁ& ENERGY 7.625% 12- 500 000 ECHOSTAR DBS 7.750% 08-31/05/2015 USD 424283 0.19
360000 151112022 Usb 283981 0.12 720 000 EL PASO CORP 6.500% 11-15/09/2020 USD 616 637 0.27
235 000 OCEQE)?;AL ENERGY 8.250% 11- USD 193397 0.08 390 000 EL PASO CORP 7.000% 07-15/06/2017 USD 337916 0.15
: 0 11 ENERGY TRANSFER 7.500% 10-
1990 000 ?3{315/?&81L OP - FN 6.625% 11 USsD 1422 615 0.62 1830000 5100000 USD 1603 193 0.70
0, -
300 000 CHESAPEAKE ENRGY 6.125% 11 USD 236 082 0.10

15/02/2021
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ENERGY XXI GULF 7.750% 11- LIBBEY GLASS INC 6.875% 12-
185000 |50’ o USD 153 301 0.07 1015000 <020 00 UsD 827613 0.36
ENERGY XXI GULF 9.250% 11- LIMITED BRANDS 5.625% 12-
275000 550017 USD 238310 0.10 500000 {'5,0012092 UsD 412432 0.18
EPE HLD/EP BOND 8.125% 12- LIMITED BRANDS 6.625% 11-
600000 [ ool USD 451 115 0.20 1270000 ) 000051 UsD 1102 966 0.48
EVEREST ACQ LLC 9.375% 12- LINN ENERGY LLC 11.750% 09-
950000 e o USD 812443 035 945000 {'5,052017 usD 780 985 0.34
290 000 EXIDE TECH 8.625% 11-01/02/2018 UsD 186 419 0.08 1505 000 55‘?}’/5&‘{?‘@ LLC 6.250% 12- UsD 1147 243 0.50
FIRST DATA CORP 6.750% 12-
1675000 01 12020 USD 1283 184 0.56 250 000 If;I/\(I)I;I/g\{};RGY LLC 6.500% 12- UsD 191 520 0.08
FORD MOTOR CO 7.450% 99-
1399000 | oo o USD 1347 641 0.59 400 000 3{1/\(1)1;1/5(21;:1«3\( LLC 7.750% 10- Usb 123119 0.14
FREESCALE SEMICO 10.125% 10-
805000 | oo ois USD 674 700 0.29 575000 If;%zf/gggmy LLC 8.625% 10- UsD 475387 021
FRESENIUS MEDICAL 5.625% 12-
285000 31200 USD 232114 0.10 1955 000 38(1)\1;/32\(/)11%W FIBRE 8.000% 11- Usb 1 557 001 0.68
FRESENIUS MEDICAL 5.875% 12-
1070000 3107005 USD 880 575 0.38 715 000 %%%EBX;EST ENERGY 6.250% 11- USD 591 133 026
FRESENIUS MEDICAL 6.500% 11-
1300000 | g0 USD 1101 904 0.48 1 085 000 mﬁl}g};\;}gﬂ ENERGY 6.750% 10- Usb 897 034 039
FRESENTIUS US FIN 9.000% 09-
425000 50712015 UsD 371520 0.16 815000 MASCO CORP 6.125% 06-03/10/2016 USD 682797 0.30
FRONTIER COMM 7.125% 12- MCRON FINANCE SU 8.375% 12-
375000 5012023 USD 301 502 0.13 1080000 {50c usD 839 654 037
FRONTIER COMM 8.250% 09- METROPCS WIRELES 6.625% 10-
5000 1004 USD 4086 0.00 235000 (<00 UsD 189 387 0.08

1355000 1:;85;&{55 COMM 8.250% 10- USsD 1187 064 0.52 260 000 MGM RESORTS 10.000% 10-01/11/2016 USD 228 269 0.10

545 000 FRONTIER COMM 8.750% 10- USD 1951 0a1 830 000 MGM RESORTS 6.625% 12-15/12/2021 USD 629 551 0.27
15/04/2022 ’ 645 000 MGM RESORTS 7.750% 12-15/03/2022 USD 523475 0.23
FTI CONSULTING 6.000% 12- MGM RESORTS INTRNL 5.875% 04-
1030000 517502 USD 808 594 035 675 000 YN RE o USD 532 464 023
GEN MOTORS FIN 4.750% 12- MGM RESORTS INTRNL 7.500% 07-
775000 [coepo17 USD 618 101 0.27 565 000 MM RES o USD 459 620 0.20
GENESIS LP/FIN 7.875% 2011- % 06-
550000 15159018 Usb 445331 0.19 1225 000 g’{l}l{(ﬁ;{“MERICAS 8.500% 06 USD 1059238 0.46
GREAT LAKES DRED 7.375% 11- % 10-
550000 51002019 UsD 447417 0.20 1 147 000 T;%Z]??OTIER HOLDINGS 8.250% 10 USD 958 081 0.42
o, -
650 000 f;foL}F/%’;;K OFFSHORE 6.375% 12 USD 507 813 0.22 1130 000 NCL CORP 11.750% 10-15/11/2016 usD 968 522 0.42
% 12- NEWFIELD EXPLOR 5.625% 12-
1275 000 gﬁ‘(ﬁ)g‘ggPMENT 7:000% 12 USD 1029942 0.45 250000 (1 /072024 ’ usb 204794 0.09
% 12- NEWFIELD EXPLOR 5.750% 11-
1 060 000 ?;&?%ZIIRESOURCES 8.875% 12 USD 852 245 0.37 315 000 30/01/2022 © USD 262 819 0.11
% 10- NRG ENERGY INC 7.625% 11-
1755000 g{?&l}z‘?ﬁf OPER CO 11.250% 10 USD 1426 004 0.62 950000 15012018 ’ usb 799 833 0.35
% 12- NRG ENERGY INC 7.625% 12-
450 000 ?;&g(?zIEDINGS INC 6.250% 12 USD 349 856 0.15 1115000 o oo ° s8] 904 923 0.40
0, _
580 000 HCA INC 5.875% 12-15/03/2022 UsD 478 421 021 845 000 T;&%%EOCOMMUNIC 3:375% 12 usD 669 770 0.29
0, - 0, -
800 000 HCA INC 6.500% 06-15/02/2016 USD 659 891 0.29 650 000 0011?1511/32 (lg,lTROLEUM 6.500% 11 USD 523 836 023
2630 000 HCA INC 6.500% 11-15/02/2020 UsD 2244197 0.97 PARKER DRILLING 9.125% 10.
.125% 10-
850 000 HCA INC 7.500% 11-15/02/2022 USD 738 205 032 800000 ()} /04/2018 UsD 647755 0.28

1575000 HERTZ CORP 6.750% 11-15/04/2019 UsD 1303 640 0.57 1070 000 gﬁgﬁgﬁlo INDS 8.125% 11- USD 862 314 038

HILCORP ENERGY 1 7.625% 10-

450000 g0 USD 372 042 0.16 440 000 1;;;/?{3/%31;( ENERGY 6.000% 12- Usb 354 506 0.15
HILCORP ENERGY I 8.000% 10-

300000 5,05/2020 Usb 249 166 0.11 245000 PENNEY (JC) CO 7.950% 97-01/04/2017 USD 178 398 0.08
HOST HOTELS & RESORTS 5.250% 12- PLAINS EXPLORATI 6.125% 12-

535000 |50 00 USD 444 345 0.19 950000 | <0< 0 1o usD 785 422 0.34
HOST HOTELS & RESORTS 6.000% 12- PLAINS EXPLORATI 6.500% 12-

260000 (0 2001 USD 226297 0.10 1000000 |57 5050 UsD 840 033 037
HUNTSMAN INT LLC 5.500% 09- PLAINS EXPLORATI 6.625% 11-

769 000 307060016 USD 584012 0.25 500000 (oot usD 417 646 0.18
HUNTSMAN INT LLC 8.625% 11- PLAINS EXPLORATI 6.750% 11-

250000 |'cos 200 USD 216 645 0.09 540000 (0> 205 UsD 459 762 0.20
TAC/INTERACTIVE 4.750% 12- PLAINS EXPLORATI 6.875% 12-

460000 575005 USD 347 163 0.15 615000 | <100 2003 usD 532947 0.23
IASIS HEALTHCARE 8.375% 11- QUICKSILVER RES 8.250% 08-

2000000 {020ty USD 1433556 0.63 645000 5 0co0ts UsD 452537 0.20
340 000 KB HOME 6.250% 05-15/06/2015 UsD 274 006 0.12 1625000 QVC INC 7.375% 10-15/10/2020 UsD 1398 949 0.61
425000 KB HOME 7.500% 12-15/09/2022 UsD 351373 0.15 1460 000 QWEST CORP 6.750% 11-01/12/2021 usD 1293 402 0.56
710 000 KB HOME 9.100% 09-15/09/2017 UsD 626 043 027 680 000 R?N(/}E RESOURCES 6.750% 10- USD 559 618 0.24

01/08/2020 -
KINDRED HEALTHCARE 8.250% 11-
565000 10 moto USD 416 765 0.18 1 100 000 g}{éjﬁ)}igs GROUP 5.750% 12- USD 361 461 038
LEGEND ACQ SUB 10.750% 12-
275000 [s/00 050 USD 188 770 0.08 100 000 1115(\)(:;12(())%1935 GROUP 7.125% 12- Usb 31538 0.04
LENDER PROC SERV 5.750% 12-
950000 |’ 2003 USD 747 592 0.33 1 350 000 Igz/ggz(gligs GROUP 7.875% 12- UsD 1139 165 0.50
0, _
560000 LENNAR CORP 4.750% 12-15/11/2022 Usb 416262 0.18 1200 000 RITE AID CORP 10.250% 10-15/10/2019  USD 1037 621 0.45
955000 LENNAR CORP 4.750% 12-15/12/2017 USD 749 716 033 110,000 RSC EQUIP RENTAL 10.250% 10- USD 112755 -
743 000 LEVEL 3 FIN INC 8.125% 12-01/07/2019  USD 614 282 0.27 15/11/2019 ’
0, -
455000 LEVEL 3 FIN INC 8.625% 12-15/07/2020  USD 383 078 0.17 550 000 gﬁ’f{gﬁ;ﬁss LNG 6.500% 12 usD 424 473 0.19
0, | 0, -
725000 LEVEL 3 FIN INC 9.375% 11-01/04/2019  USD 614 523 027 5265000 23113%131?55 LNG 7.500% 07 USD 1 894 085 0.8
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SALEM COMMUNICATION 9.625% 10- WEYERHAEUSER CO 7.375% 02-
87822 ¢ note USD 73773 0.03 1260000 c002) usD 1204 254 0.53
SALLY HOLDING / SAL CA 6.875% 12- WEYERHAEUSER CO 7.375% 09-
700000 O o0to USD 586 696 0.26 475000 (10001 usD 445291 0.19
SANDRIDGE ENERGY 8.125% 12- WINDSTREAM CORP 7.500% 11-
400000 70000 USD 332221 0.15 755000 100003 usD 602 729 0.26
SANDRIDGE ENERGY INC 8.000% 08- WINDSTREAM CORP 7.875% 10-
1000000 10 e USD 804 005 0.35 550000 51 o0y usD 469319 0.20
SEALED AIR CORP 8.125% 11- WMG ACQUISITION 6.000% 12-
675000 010 USD 575982 0.25 625000 |00 usD 500 133 0.22
SEALED AIR CORP 8.375% 11- YONKERS RACING 11.375% 09-
500000 Tt USD 433290 0.19 985000 <000 usD 806 887 0.35
SIRIUS XM RADIO 5.250% 12-
2000 000 15/08/2022 Usb 1532 160 0.67 Luxembourg 15149 813 6.61
SIRIUS XM RADIO 8.750% 10- ALTICE FINANCING 8.000% 12-
460000 s USD 395 138 0.17 540000 715201 EUR 571050 0.25
SPEC BND ES CORP 6.375% 12- ARCELORMITTAL 4.000% 11-
310000 151 1m0 USD 246 890 0.11 1390000 ¢ usD 1058 399 0.46
SPEC BND ES CORP 6.625% 12- ARCELORMITTAL 6.125% 08-
590 000 15/11/2022 USD 479 957 0.21 1 590 000 01/06/2018 USD 1222288 0.53
SPRINT CAP CORP 6.875% 98- ARCELORMITTAL 6.750% 12-
895 000 15/11/2028 USD 706 007 0.31 1 075 000 25/02/2022 USD 855752 0.37
SPRINT CAP CORP 8.750% 02- ARCELORMITTAL 7.500% 09-
620 000 15/03/2032 USD 574 901 0.25 895 000 15/10/2039 USD 638 122 0.28
SPRINT NEXTEL 11.500% 12- DEMATIC SA / DH 7.750% 12-

1745000 [0 00) USD 1800 061 0.79 1270000 1'5/15m020 usD 963 289 0.42
600 000 SPRINT NEXTEL 6.000% 06-01/12/2016 USD 494918 0.22 450 000 DEMATIC SAS 8.750% 11-01/05/2016 UsD 364 789 0.16
485000 SPRINT NEXTEL 6.000% 12-15/11/2022 USD 377 987 0.17 1 100 000 (F) {%E; g\llé& TRADE 6.375% 11- EUR 1127214 0.49
450 000 SPRINT NEXTEL 8.375% 09-15/08/2017 USD 396 788 0.17 % 12-

0 650 000 FIAT FIN & TRADE 7.750% 12 EUR 690 326 030
905 000 SPRINT NEXTEL 9.000% 11-15/11/2018 USD 847751 0.37 17/1022016
. 450 000 FIAT IND FIN 5.250% 11-11/03/2015 EUR 475 875 0.21
L 616 000 STALLION OIL HOLDING 10.500% 10 USD 1302336 0.57 o
15/02/2015 870 000 LECTA SA 8.875% 12-15/05/2019 EUR 933075 0.41
STARZ LLC/FIN CO 5.000% 12- 0 19
1500000 5092919 USD 1166 186 0.51 1465 000 g&l;];)%LBASELL 3:000% 12 UsD 1227871 0.54
SUBURBAN PROPANE 7.375% 12-
792000 00001 USD 653292 0.29 1 245 000 If;ﬁl;lzl?)glLLBASELL 6.000% 12- Usb 1107 223 048
SUBURBAN PROPANE 7.500% 12- 0 1o
405000 1/10/2018 USD 330998 0.14 750 000 %%gg%lgé{ow MOB 8.250% 12 EUR 817 500 036
SUNGARD DATA SYS 7.375% 11- )
1150000 7501 USD 934419 041 400 000 2311\121231158C0MM HOLDING 8.500% 10- oo 439 600 019
TARGA RES PRTNRS 6.375% 12-
840000 11 /0en022 UsD 694 478 0.30 500 000 TELENET FIN V 6.250% 12-15/08/2022 EUR 534 000 0.23
TENET HEALTHCARE 6.250% 11- TELENET FINANCE 6.625% 11-
1150000 055 e USD 957316 0.42 750 000 | 500021 EUR 795 000 0.35
TENET HEALTHCARE 8.875% 09- WIND ACQUISITION 11.750% 09-
605 000 (" 019 USD 513956 0.22 650 000 | 5/071n017 UsD 516 440 0.23
TENET HEALTHCARE 9.250% 06- WIND ACQUISITION 7.375% 10-
1110000 = o1s USD 945 066 041 800000 s/ 0-o01g EUR 812 000 0.35
585 000 TENNECO INC 6.875% 11-15/12/2020 USD 483 100 0.21 The Netherlands 8898 731 3.88
9, - -
825 000 TENNECO INC 7.750% 11-15/08/2018 USD 678 948 0.30 820 000 EE(})’QIEI(;JSNCE BV 5.750% 12 EUR 79 040 038
765 000 TESORO CORP 4.250% 12-01/10/2017 USD 600 557 0.26 EDP FINANCE BY 6.625% 02
.625% 02-
765 000 TESORO CORP 5.375% 12-01/10/2022 USsD 617 965 027 750000 10082017 GBP 978 763 043
TRONOX FINANCE 6.375% 12- HEIDELBERGCEMENT 8.000% 09-
940000 | o010 USD 720 115 0.31 550000 3000017 EUR 645 645 0.28
TUTOR PERINI CRP 7.625% 11- INTERXION HOLDIN 9.500% 10-
610000 (oo USD 477719 021 600000 5 02017 EUR 658 500 0.29
TW TELECOM HLDS 5.375% 12- MONTELL FIN BV 8.100% 97-
450000 % 0 oo USD 357536 0.16 500000 |52 007 1444 usD 506 296 0.22
UNITED RENTAL NA 9.250% 09- NEW WORLD RESOUR 7.875% 10-
775000 {5115 m010 USD 670 130 0.29 101000 (0T EUR 104 384 0.05
UNITED RENTALS 8.375% 10- PORTUGAL TEL FIN 5.000% 09-
555000 | 5005020 USD 466219 0.20 570000 ) 2010 EUR 572029 0.25
UNIVISION COMM 6.750% 12- SCHAEFFLER FIN 7.750% 12-
500000 | 500 2079 USD 391573 0.17 285000 {00017 usD 239950 0.10
UNIVISION COMM 7.875% 10- STORK TECHNICAL 11.000% 12-
500000 (5 000 USD 410 536 0.18 1000000 7 oo’ EUR 1075 000 0.47
650 000 UR FIN ESCROW 5.750% 12-15/07/2018 UsD 531231 0.23 850 000 lljsljggl/iz(gglNG BV 6.375% 12- EUR 867 000 038
335000 UR FIN ESCROW 7.375% 12-15/05/2020 USD 278 870 0.12 o 10.
750 000 UPC HOLDING BV 8.375% 10 EUR 841 500 037
515000 UR FIN ESCROW 7.625% 12-15/04/2022 USD 436 523 0.19 15/08/2020
0, X
920 000 USG CORP 8.375% 10-15/10/2018 USD 774 575 0.34 440 000 F;g:fz(gi?lNG BV 9.875% 09 usD 377124 0.16
600 000 USG CORP 9.750% 07-15/01/2018 Usb 515397 0.22 50 000 ZIGGO FINANCE 6.125% 10-15/11/2017 EUR 53 500 0.02
1 620 000 Y;?(;E/Q)Tg PHARMA 6.500% 11- USD 1291 736 0.56 1000 000 ZIGGO FINANCE 8.000% 10-15/05/2018 ~ EUR 1100 000 0.48
°, -
300000 )ALEANT PHARMA 6.730% 10 USD 245752 0.11 France 7472 046 3.25
N 600 000 FAURECIA 8.750% 12-15/06/2019 EUR 627 900 0.27
325 000 YALEANT PHARMA 6.875% 10 USD 265 616 012 g
01/12/2018 300 000 LAFARGE SA 5.375% 10-29/11/2018 EUR 338 400 0.15
VALEANT PHARMA 7.000% 10-
500000 1105020 ° USD 412432 0.18 1850 000 LAFARGE SA 7.625% 09-24/11/2016 EUR 2230359 0.96
985000 VENOCO INC 8.875% 11-15/02/2019 UsD 700 423 031 740 000 g ﬁgg%?gms FINA 8.875% 11- EUR 699 300 031
595000 VERSO PAPER 11.750% 12-15/01/2019 USD 473870 0.21 400 000 PEUGEOT SA 6.875% 11-30/03/2016 EUR 425 356 0.19
VIK CRUISES LTD 8.500% 12-
550000 < 0m020 ’ USD 450 546 0.20 400 000 PEUGEOT SA 8.375% 09-15/07/2014 EUR 430 724 0.19
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500 000 PICARD 9.000% 10-01/10/2018 EUR 554750 0.24 Australia 1 788 029 0.7
350 000 RENAULT 5.625% 10-30/06/2015 EUR 375557 0.16 175000 FMG RES AUG 2006 6.000% 12- UsD 200 124 0 3
1100 000 REXEL SA 7.000% 11-17/12/2018 EUR 1209 450 0.53 211\51(2/;015157AUG 2006 6.875% 12 '
550 000 SPCM SA 5.500% 12-15/06/2020 EUR 580 250 0.25 545000 (104022 R UsD 422 681 0.18
. . FMG RES AUG 2006 7.000% 10-
United Kingdom 7205 030 3.18 990000 1112015 ’ UsD 788 456 0.34
ALGECO SCOTSMAN 9.000% 12- FMG RES AUG 2006 8.250% 11-
550000 {70 mo1s EUR 566 500 0.25 355000 (19 RES, o USD 286 768 013
BAKKAVOR FIN 2 8.250% 11-
250000 oo e GBP 311306 0.14 Finland 1146 750 0.50
500 000 BOPARAN 9.750% 11-30/04/2018 EUR 563 000 0.25 1 100 000 STORA ENSO OYJ 5.500% 12- EUR L 146 750 050
370 000 DIXONS RETAIL 8.750% 12-15/09/2017 GBP 493 577 0.22 07/03/2019
- 0, -
722 000 ]fsc/oozg‘gff INPLC7.750% 12 EUR 761 710 033 Italy 1033080 0.45
N B PINANCE PL 8. 375% 12 500 000 EDISON SPA 3.875% 10-10/11/2017 EUR 544 080 0.24
920000 15072019 e UsD 751896 0.33 815000 SEAT PAGINE 10.500% 10-31/01/2017 EUR 489 000 0.21
INEOS FINANCE PL 9.000% 10- .
450 000 15/05/2015 usb 362 655 0.16 Croatia 1032375 0.45
750 000 lesxggj/;ﬁ éAND ROVR 8.125% 11- GBP | 023 249 0.45 200 000 AGROKOR 10.000% 09-07/12/2016 EUR 220 500 0.10
750 000 AGROKOR 9.125% 12-01/02/2020 EUR 811 875 0.35
300 000 OTE PLC 4.625% 06-20/05/2016 EUR 265 020 0.12
750 000 PRIORY GROUP 7.000% 11-15/02/2018 GBP 980 150 0.43 Mexico 983 579 0.43
0 12 SATMEX ESCROW 9.500% 11-
momox%gggﬂﬂAﬂNiUSAU GBP 838 429 0.37 1235000 7500017 USD 983 579 0.43
o, X
334000 Ygﬁg/%f‘gEmA FIN8.375% 09 USD 287 538 0.13 Bermuda 885 098 0.39
0, -
215 000 lgﬁ%};%‘;g JACKSON 7.250% 10 USD 177 346 0.08
Canada 3240813 229 INTELSAT JACKSON 7.250% 12
% 10- 250% 12-
1 175 000 113%%{?1511 INC7.500% 10 USD 992 609 0.43 860000 15102020 usb 707752 0.31
1 440 000 }fggg%g? [ER INC7.750% 10- usD 1239 684 0.54 Puerto Rico 630 082 0.28
WARNER CHILCOTT 7.750% 10-
| 938 000 CHC HELICOPTER S 9.250% 12- Usb L 547 137 0.68 780000 {50701 USD 630 082 0.28
15/10/2020
280 000 NEW GOLD INC 6.250% 12-15/11/2022 USD 219812 0.10 Liberia 557115 0.24
515000 NEW GOLD INC 7.000% 12-15/04/2020 USD 416 992 0.18 650 000 ‘f;?g;%&ARIBBEAN 7.250% 06- USD 557115 024
975 000 NOVELIS INC 8.750% 11-15/12/2020 USD 824 579 0.36 )
Austria 537 495 0.23
Cayman Islands 4208 303 1.84 500 000 SAPPI PAPIER HOL 6.625% 11- EUR 537495 023
OFFSHORE GROUP I 11.500% 11- 15/04/2018 :
890 000 USD 735 816 0.32
01/08/2015 Soai
OFFSHORE GROUP I 7.500% 12- pain 375813 0.16
1100000 41/11/2019 Usb 842 688 0.37 OBRASCON HUARTE 7.375% 10-
350 000 EUR 375813 0.16
957 000 SABLE INTL FIN 8.750% 12-01/02/2020 USD 831 132 0.36 28/04/2015
1 400 000 SEIIE{H/E(RI;L HOLD 8.625% 12- UsD 1088 441 0.48 Marshall Islands 200 053 0.09
UPCE FINANCE VI 6.875% 12- 250 000 TEEKAY CORP 8.500% 10-15/01/2020 USD 200 053 0.09
865000 |00 USD 710 226 0.31
Floating rate bonds 295 813 0.13
Ireland 3432002 1.51 United States of
0, -
900 000 ARPAGH PKG FIN'7.375% 10 EUR 979 650 0.43 ;
15/10/2017 America 295813 0.13
0, A
655 000 ’1*5[}3)’726011{7”6 FIN'7.375% 12 USD 539 665 0.24 375000 REYNOLDS GROUP 12-15/04/2019 FRN ~ USD 295 813 0.13
NARA CABLE FUNDI 8.875% 10- "
11570000 g1/122018 EUR 1593550 0.701 Other transferable securities 2032483 0.88
0, -
425000 gﬁg’;g{?w FUNDI 8.875% 12 USD 319 137 0.14 2032483 0.88
Bonds -
Sweden 2150 500 0.93 .
300 000 CYFROWY POLSAT F 7.125% 11- EUR 329250 o4 United States of
20/05/2018 ’ America 2032483 0.88
300 000 EILEME 2 AB 11.750% 12-31/01/2020 EUR 351 000 0.15 900 000 CSC HOLDINGS INC 7.875% 98- USD 190 162 034
15/02/2018 :
500,000 STENA AB 7.875% 10-13/03/2020 FUR 42750 024 540 000 EL PASO CORP 7.750% 02-15/01/2032 USD 481 261 0.21
475 000 TYN FIN CORP 1T 7.875% 10- EUR 927 500 0.40 : :
15/11/2018 - 40 000 EMBARQ CORP 7.995% 06-01/06/2036 USD 33511 0.01
SPRINT CAP CORP 6.900% 99-
Germany 2122385 0.93 880000 0o 0 USD 727 549 0.32
KABEL DTLD V&S 6.500% 11- o
800 000 EUR 864 000 0.38 US ONCOLOGY 9.125% 2011-
29/06/2018 1370000 508017 DELT USD 0 0.00
300 000 KUKA AG 8.750% 10-15/11/2017 EUR 341 850 0.15 Total iti toli 228 508 519 99.75
480 000 UNITYMEDIA 5.500% 12-15/01/2023 USD 375910 016 |1OTal securiiiés poritolio !
500 000 UNITYMEDIA 8.125% 09-01/12/2017 EUR 540 625 0.24
Portugal 1790 134 0.78
BRISA CONCESSAO 6.875% 12-
1700000 1y vin o EUR 1790 134 0.78

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Convertible Bond Best Selection Europe

Securities portfolio at 31/12/2012

Expressed in EUR

. N uotation % of net . N uotation % of net
Quantity Denomination Q Market value Quantity Denomination Q Market value
currency assets currency assets
Transferable securities admitted fo an The Netherlands 3418 236 548
official stock exchange listing and/or 61036 356 97.81 300 000 12‘;/00;%;\71“&1} BV 1.750% 07- EUR 267780 0.43
traded on another regulated market 650 000 SALZGITTER FIN B 2.000% 10- EUR 803 634 1.29
Bond 10 414 550 16.69 0811112017 CV '
onds - SIEMENS FINAN 1.050% 12-
3000000 J e oy UsD 2346 822 3.76
France 3933866 6.31 )
0, -
1 100 000 CAP GEMINI SOGET 5.250% 11 EUR | 224 850 196 Spain 2882 846 462
29/11/2016 200 000 ABENGOA SA 4.500% 10- EUR 183 334 029
PERNOD RICARD 5.000% 11- 03/02/2017 CV :
900 000 EUR 1029375 1.65
15/03/2017 850 000 ABENGOA SA 6.875% 09- EUR 849 830 136
235000 PPR 3.125% 12-23/04/2019 EUR 254 026 0.41 24/07/2014 CV '
PESCANOVA SA 8.750% 12-
PUBLICIS GROUPE 4.250% 09-
500000 5} o o EUR 534415 0.86 600000 17/05 9019 v EUR 639 966 1.03
SACYR VALLEHERM 6.500% 11-
800 000 VINCI SA 4.125% 11-20/02/2017 EUR 891 200 1.43 1050 000 & EUR 549 381 0.88
01/05/2016 CV
. . SOL MELIA SA 5.000% 09-
United Kingdom 2111335 3.38 650000 [ n014 OV EUR 660 335 1.06
680 000 BP CAPITAL PLC 4.500% 10-01/10/2020  USD 594 821 0.95 . .
642 000 JAGUAR LAND ROVER 7.750% 11- ush 531 905 0.5 United Arab Emirates 2760072 4.42
15/05/2018 : 5 400 000 AABAR INVESTMENT 4.000% 11- EUR 5447 159 392
700 000 WPP GROUP PLC 6.000% 07-04/04/2017 ~ GBP 984 609 1.58 27/052016 €V .
400 000 POLARCUS LTD 2.875% 11- UsD 312913 0.50
Luxembourg 2072569 3.32 2710412016 €V
0, n
900 000 ARCELORMITTAL 9.375% 09 EUR 1088 019 1.74 Italy 2433 480 3.90
33/06/2016 ) 1000 000 SAM 2012 SPA 5.625% 12- EUR 1100 980 1.76
970000 Sl/glgz‘gﬁgQUlSITION 7.375% 10- EUR 984 550 1.58 26/1022017 CV ’
1300 000 ENI SPA 0.250% 12-30/11/2015 CV EUR 1332500 2.14
The Netherlands 1239120 1.99 RUSSIG 2319 044 37
DEUTSCH POST FIN 1.875% 12- -
1200 000 EUR 1239120 1.99 LUKOIL INTL FIN 2.625% 10-
27/06/2017 625%
2700000 [0 s ey usD 2319944 3.72
Germany 1057 660 1.69 |
1000 000 ADIDAS INTL BV 4.750% 09- EUR 1057 660 1.69 BES F%%g??gi ?(Qf/j 512 1976 389 317
14/07/2014 ’ -500% 12-
700000 015 v UsD 559 012 0.90
Convertible bonds 48 990 992 78.51 1 800 000 SIEM INDUSTRIES 1.000% 12- USD 417377 297
12/09/2019 CV :
France 10 541 745 16.89 Austria 1976 014 317
ALCATEL-LUCENT 5.000% 09- -
1239028 101015 CV FLAT EUR 1219081 1.95 500 000 CONWERT IMMO INV 5.250% 10- EUR 548 135 0.88
ASSYSTEM 4.000% 11-01/01/2017 01/02/2016 CV
311058 VB AT EUR 329198 0.53 1 309 045 IMMOFINANZ 4.250% 11-08/03/2018 EUR L 427879 220
y CV FLAT :
| 495 249 ES(I;IYEFITAS 1.250% 12-01/01/2019 EUR | 573 408 25
EURAZEO 6.250% 09-10/06/2014 Porfugal 1662 000 2.66
588250 v FLAT EUR 720 941 1.16 1600 000 PARPUBLICA 5.250% 10-28/09/2017CV  EUR 1662 000 2.66
FAURECIA 3.250% 12-01/01/2018
527966 oy BLAT EUR 515743 0.83 Cyprus 15290976 245
FAURECIA 4.500% 09-01/01/2015 HOLDGROVE LTD 1.000% 12-
448560 o pp AT EUR 482 976 0.77 2000000 50050 7 oy UsD 1529976 245
MAUREL ET PRO 7.125% 09-31/07/14
403 915 CV FLAT ° EUR 477 293 0.76 HUN(’;IALIJ{?E\%%TE © 005 1493 250 239
MICHELIN FRANCE 0.000% 07- 1,500 000 AR EUR 1493 250 239
892 852 01/01/2017 CV FLAT EUR 1123 805 1.80 25/09/2014 CV
0, -
1013 016 PASARTE 3:230% 10-01/0172016 EUR 1211347 1.94 Bermuda 1331090 213
o 00 ALLIANCE OIL LTD 7.250% 09-
526 185 gs);iﬁ SA 4.000% 09-01/01/2016 EUR 571775 092 800 000 ALLIANCE O UsD 619078 0.99
o/ 0. AQUARIUS PLAT 4.000% 09-
1217 350 E}\E/Ugi%T SA 4.450% 09-01/01/2016 EUR 1 206 341 192 1300 000 A2UARIUS PI USD 712 012 114
0, -
770 930 EE,CFI?}\:? 0.250% 11-01/01/2017 EUR 890513 1.43 Luxembourg 1235200 1.98
INTRALOT LUX SA 2.250% 06-
0, a
453 789 E{i]l;?lﬁ? 2.000% 07-01/01/2014 EUR 219 324 035 400000 5003 oy EUR 385320 0.62
0, -
1 100 000 ﬁ‘fég /’;(%NSDCSVSA 5:250% 10 UsD 849 880 1.36
Germany 6304 524 10.11
600 000 GSW IMMOBILIEN 2.000% 12- EUR 635 796 1.02 Jersey Island 967 469 1.55
20/11/2019 CV
DERWENT LDN JE 2.750% 11-
3000 000 KFW 3.250% 08-27/06/2013 CV EUR 3040 949 4.88 700000 15077016 CV GBP 967 469 1.55
STEINHOFF FINANC 4.500% 11- .
1 550 000 31/03/2018 CV EUR 1611504 2.58 Belglum 848 632 1.36
ECONOCOM GROUP 4.000% 11-
996 220 TUI AG 2.750% 11-24/03/2016 CV FLAT ~ EUR 1016275 1.63
o 465801 (100 O FLAT EUR 545 542 0.87
United Kingdom 3918 900 6.28 300 000 SRP BRUXELLES 0.125% 12- EUR 303 090 0.49
DIALOG SEMICOND 1.000% 12- 21/09/2015 CV
200000 00017 oy UsD 157752 0.25
Norway 529117 0.85
600 000 INMARSAT 1.750% 08-16/11/2017 CV usb 590 848 0.95 850 000 RENEWABLE CORP 6.500% 09- EUR 59117 0.85
PETROPAVLOVSK 20 4.000% 10- 04/06/2014 CV :
1,000 000 UsD 713 456 1.14
TR Finland 417 088 0.67
TUI TRAVEL PLC 4.900% 10- I .
800000 )0, oo Vs GBP 1054 430 1.69 200 000 TALVIVAARA 4.000% 10- EUR 417 088 0.67
VEDANTA RESOURCE 5.500% 09- 16/12/2015 CV :
1,800 000 : UsD 1402 414 225

13/07/2016 CV

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Convertible Bond Best Selection Europe

Securities portfolio at 31/12/2012

Expressed in EUR

1 0,
Quantity Denomination Quotation Market value % of met
currency assets
Sweden 338 664 0.54
4000 000 SAS AB 7.500% 10-01/04/2015 CV SEK 338 664 0.54
Switzerland 106 356 0.17
PETROPLUS FIN 4.000% 09-
1500000 | 5000 0y UsD 106 356 0.17
Floating rate bonds 965 602 1.55
Jersey Island 965 602 1.55
BRITISH AIRWAYS 8.750% 01-
712000 y30e 016 SR GBP 965 602 1.55
Options, Warrants, Rights 665 212 1.06
France 319976 0.52
480 CALL CAP GEMINI 21/06/2013 36 EUR 65280 0.10
CALL MICHELIN (CGDE)-B
(49 T3 10572013 76 EUR (1624) 0.00
CALL MICHELIN (CGDE)-B
2010972013 72 EUR 30 004 0.05
CALL MICHELIN (CGDE)-B
93 5010972013 80 EUR 25761 0.04
110 CALL PERNOD-RICARD SA EUR 43780 0.07

20/09/2013 92
55 CALL PPR 20/12/2013 155 EUR 31955 0.05
CALL PUBLICIS GROUPE

110 20/09/2013 50 EUR 10 890 0.02
CALL SUEZ ENVIRONNEMENT CO
314 20/09/13 9.6 EUR 15700 0.03
150 CALL TECHNIP SA 20/09/2013 98 EUR 56 400 0.09
235 CALL VINCI SA 20/09/2013 38 EUR 41 830 0.07
Germany 135 140 0.21
140 CALL ADIDAS AG 20/09/2013 76 EUR 27 300 0.04
(20) CALL AURUBIS AG 15/02/2013 56 EUR (1360) 0.00
CALL DAIMLER AG-REGISTERED S
185 20/09/13 44 EUR 39405 0.06
CALL DEUTSCHE POST AG - REG
695 20/12/2013 18 EUR 38225 0.06
110 CALL SIEMENS AG-REG 20/09/2013 82 EUR 42900 0.07
(110) CALL SIEMENS AG-REG 20/09/2013 92 EUR (11330) (0.02)
United Kingdom 119510 0.19
110 CALL BP PLC 20/09/2013 460 GBP 17 291 0.03
CALL INTL CONSOLIDATED AIRL
390 21/06/13 200 GBP 39 668 0.06
73 CALL XSTRATA PLC 20/09/2013 1100 GBP 62 551 0.10
Luxembourg 51750 0.08
750 CALL ARCELORMITTAL 20/09/2013 15 EUR 51750 0.08
Jersey Island 38836 0.06
90 CALL WPP PLC 21/06/2013 920 GBP 38 836 0.06
Total securities porffolio 61 036 356 97.81

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Convertible Bond World

Securities portfolio at 31/12/2012

Expressed in EUR

. N uotation % of net . N uotation % of net

Quantity Denomination Q Market value Quantity Denomination Q Market value

currency assets currency assets
Transferable securities admitted fo an France 123 098 053 10.54
official stock exchange listing and/or 1155563 127 98.96 14 697 443 gfggﬁggﬁv}ﬁl\¥497o% 09- EUR 15 890 676 136
fraded on another regulated market CAP GEMINI SA 3.500% 09-01/01/2014
7224048 EUR 8302 556 0.71
Shares 14071276 L2 gé(li:I{/I?EII;ITAS 1.250% 12-01/01/2019
3084026 Syrr T i EUR 3245232 0.28
United States of % 09-
: 9413 675 EURAZEO 6.250% 09-10/06/2014 EUR 11537 109 0.99
America 8 608 920 0.74 CV FLAT
BANK OF AMERICA CORP 7.250% 4339 880 FONCIERE DES REGIONS 3.340% 11- EUR 4662 161 0.40
0% v12m009 e CV o rom o OGllé(())lIﬁgYCSYQ%ﬁ Tv 1.750% 11-01/01/16
SV 1.750% 11-
United Kingdom 5462356 047 MO cyvEar EUR 13338370 114
418 368 XSTRATA PLC GBP 5462356 0.47 3343 841 ICT‘{/GFESEO 2.750% 11-01/01/2017 EUR 4657 531 0.40
Bonds 33227159 2.84 18 519 823 MISARTE 3.250% 10-01/01/2016 EUR 22 145 683 1.90
CV FLAT :
The Netherlands 33227159 2.84 8640 701 Z}\E/CF}II}XIII") 0.250% 11-01/01/2017 EUR 9981 003 0.85
41750 000 SIEMENS FINAN 1.050% 12-16/08/2017 usD 30 351 400 2.59 13 077 364 TECHNIP 0.500% 10-01/012016 uR 16089092 .
4000 000 SIEMENS FINAN 1.650% 12-16/08/2019 usD 2875 759 0.25 CV FLAT -
UNIBAIL-RODAM 0.750% 12-01/01/18
Converﬁble bonds 1102976 376 94.46 12 498 597 CV FLAT EUR 13 248 640 1.13
United States of Japan 109 267 520 9.35
. 0, -
America 324913 786 27.85| 794000 000 ZAZE/ﬁl;Izgg IETVD +0.300% 09 PY 7 804 496 0.67
ANNALY CAPITAL 4.000% 10- . 08
4985000 5105015 OV usD 4362442 0371 915000 000 igggiéﬁiywms 0.000% 08 PY 8367 768 0.72
ANNALY CAPITAL 5.000% 12- % 03-
10200000 050015 Cv usb 7818 852 0.67 | 230 000 000 gﬁg;gocgl‘gmm 0.000% 08 PY 1959 638 0.17
ARES CAPITAL COR 5.750% 11- 0 11-
7908000 00 2016 CV Usb 6399518 0.55 3%0%0%0ﬁﬁggﬁfgﬁAnONooméll JPY 30319 367 2.59
o, _
10 700 000 ]135(/)523% f ESPERTIES LP3.625% 08 usD 8565519 0.73 | 2350 000 000 ORIX CORP 1.000% 09-31/03/2014 CV IPY 29293 712 2.50
CHESAPEAKE ENRGY 2.500% 07- SAWAI PHARM 0.000% 10-
25 480 000 15052037 OV USD 17393 811 1.49 400 000 000 17/09/2015 CV JPY 3 826 469 0.33
HEALTH CARE REIT 3.000% 10- SEKISUL HOUSE 0.000% 11-

7773 000 01/12/2020 CV ° USD 7241 024 0.62 850 000 000 05/07/2016 CV JPY 8167931 0.70
22290 000 INTEL CORP 2.950% 06-15/12/2035 CV USD 17 460 725 1.50 740 000 000 SONY CORP 0.000% 12-30/11/2017 CV JPY 7324 670 0.63
28 200 000 INTEL CORP 3.250% 09-01/08/2039 CV usD 25087 390 2.14 | 440 000 000 gﬁé;’;&?‘é&om 0.000% 10- JPY 4485091 0.38

INTL GAME TECH 3.250% 09- % 10-
12045000 ' ocnota oy UsD 9517231 0821 740 000 000 gﬁégg&[ﬁ\égom 0.000% 10 PY 7718 378 0.66
JARDEN CORP 1.875% 12-
6168 000 : usD 4733954 0.41
15/09/2018 CV Cayman Islands 69 571 881 5.96
LIFEPOINT HOSPIT 3.500% 07- AGILE PROPERTY 4.000% 11-
7 750 000 15/05/2014 CV USD 6044 929 0.52 11 400 000 28/0472016 CV USD 8 863 967 0.76
LINEAR TECH 3.000% 07- BES FINANCE LTD 3.500% 12-
12061000 4 050007 Cv UsD 9550 823 0.82 20000 000 (2 s Gy USD 15971 784 1.37
MEDTRONIC INC 1.625% 06- CHINA OVERSEAS 12-21/03/2017
10 000 000 15/04/2013 CV USD 7 606 038 0.65 40 000 000 VSR HKD 4610 802 0.39
MGM MIRAGE 4.250% 10- CHINA OVERSEAS FIN 0.000% 07-
16 065 000 15/04/2015 CV USD 12903 178 1.11 6 600 000 1410512014 OV USD 7602 265 0.65
MICROCHIP TECHNOLOGY 2.125% FAIR VANTAGE LTD 1.000% 08-
17 499 000 08-15/12/2037 CV USD 16 762 354 1.44 61 010 000 03/06/2013 OV HKD 7436 167 0.64
5000 000 g’{l/gg%\; 1T ESH 1.500% 11- UsD 3495 904 030 11 400 000 PYRUS LTD 7.500% 10-20/12/2015 CV UsD 9692 767 0.83
SHUI ON LAND 4.500% 10-
MICROSOFT CORP 0.000% 10-
19113000 |50 00ty o USD 14 509 295 1.24 60200000 0 00015 CV CNY 7742 989 0.66
18 000 000 NETAPP INC 1.750% 09-01/06/2013 CV USD 15 358 981 132 62900 000 SOHO CHINA 3.750% 09-02/07/2014 CV  HKD 7651 140 0.66
0, A
8775000 1L T NG 1:230% 07 UsD 7873872 0.67 Germany 49 640 310 425
0 112 8400 000 ADIDAS AG 0.250% 12-14/06/2019 CV EUR 9574 824 0.82
10733 000 NOVELLUS SYS2.625% 11 usD 10 135 456 0.87
15/05/2041 CV 9700 000 KFW 1.500% 09-30/07/2014 CV EUR 11910436 1.02
NUANCE COMMUNIC 2.750% 11- 0 12-
10195000 111 2031 CV usb 8381335 0.72 13 300 000 ;5%151/\]2};?7F£51NANC 6.375% 12 EUR 14 246 561 1.22
PRICELINE.COM 1.000% 12-
14080 000 | =00 o'y % usD 11 407 160 0.98 12 034 876 TUI AG 2.750% 11-24/03/2016 CV FLAT ~ EUR 12277 158 1.05
10 114 000 SALIX PHARMACEUTICALS 1.500% USb 7388 536 0.63 19 128 TUI AG 5.500% 09-17/11/2014 CV FLAT ~ EUR 1631331 0.14
12-15/03/2019 CV
°, -
15712 000 ?QIJXD/;(S){%CC%RP 1.500% 10. USD 13 840 837 L19 Luxembourg 46 531 099 3.98
SYMANTEC CORP 1.000% 06 6700 000 ACERGY SA 2.250% 06-11/10/2013 CV usD 5850 303 0.50
.000% 06- o 00,
15252000 51062013 CV Usb 12 481 328 1.07 12 518 449 0"‘5&%&5%{? gﬁxjy.zsom 09 EUR 13 672 001 1.17
TEVA PHARMACEUT 0.250% 06-
5000000 (" 096 CV usD 3873 066 0.33 41150 000 EE}P;I;ITO SANTO F 05-15/11/2025 EUR 24 689 999 211
TIBCO SOFTWARE 2.250% 12- )
7790000 416512032 Cv Usb 3616936 0.48 2000 000 ?211305/}25(1)&11 ICI\{,C 3.500% 09- usD 2318796 0.20
©, -
12 338 000 ?SS/OSJZEOE& ggRP 4.000% 09 usD 10067 112 0.86 . .
WELLPOINT INC 2.750% 12 United Kingdom 45031323 3.84
. o - 0, -
23850000 |00 o Gy UsD 19 458 174 1.67 5625 000 11331%}25(1){1 fICIiIWAYS 5.800% 09 GBP 8 184 788 0.70

8 701 000 XILINX INC 2.625% 2011-15/06/2017 usD 8 964 855 0.77 .

’ 12200 000 DIALOG SEMICOND 1.000% 12 usD 9622 861 0.82
10999 000 XILINX INC 3.125% 07-15/03/2037 CV USD 10613 151 0.91 12/04/2017 CV
4900 000 INMARSAT 1.750% 08-16/11/2017 CV usD 4825259 0.41

The accompanying notes form an integral part of these financial statements
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BNP Paribas L1 Convertible Bond World

Securities portfolio at 31/12/2012

Expressed in EUR

1 0, 1 0,
Quantity Denomination Quotation Market value % of met Quantity Denomination Quotation Market value % of met
currency assets currency assets
) -
4100 000 ?2{)%%?55\? LC 4.250% 09 GBP 5891343 0.50 Austria 8932 859 0.77
TUI TRAVEL PLC 4.900% 10- IMMOFINANZ 4.250% 11-08/03/2018
8 189 448 EUR 8932 859 0.77
900000 5040017 oy GBP 1186234 0.10 CV FLAT
TUI TRAVEL PLC 6.000% 09- .
11600000 (5000 r v ° GBP 15320 838 1.31 Belgium 8868 370 0.76
. 7000 000 UCB SA 4.500% 09-22/10/2015 CV EUR 8 868 370 0.76
Mexico 32067 602 2.75 .
15166 000 CEMEX SAB 3.250% 11-15/03/2016 CV usD 12905 709 L11 Malaysia 8867037 0.76
°, _
12100 000 CEMEX SAB 3.750% 11-15/03/2018 CV UsD 10 327 860 0.88 5732000 LAl CAPITAL 0.000% 12 UsD 4090224 0.35
22/03/2019 CV
10 741 000 CEMEX SAB 4.875% 10-15/03/2015 CV UsD 8 834 033 0.76 5 400 000 YTL CORP FINANCE 1.875% 10- USb 4776 813 041
. o 18/03/2015 CV :
British Virgin Islands 31619 406 2.71 Philippines 7223 968 0.62
BILLION EXPRESS 0.750% 10- nppi .
28900000 ¢ o0 oy UsD 23 171 294 1.98 SAN MIGUEL CORP 2.000% 11-
9400 000 UsD 7223968 0.62
NEWFORD CAPITAL 0.000% 11- 05/05/2014 CV
6700000 o 016 OV usD 5080 393 0.44
27090 000 POWER REGAL GROU 2.250% 09- HKD 3367719 0.9 VOLKT?“?AgSJ& (?rgg?sdogﬂ/ " 7155720 0.61
02/06/2014 CV : -500% 12-
6500000 Jon > e oV EUR 7155720 0.61
Singapore 27374756 2.34 .
CAPIT AL%NI? LTD 2.875% 09- South Africa 6200 038 0.53
18 500 000 : SGD 12307 333 1.05 % 09-
03/09/2016 CV 7900 000 ‘;21\/]()0552%??%5 HOLDINGS 3.500% 09 USD 6200 038 0.53
0, -
3300 000 ?517%%(1)11\2 'C“\I;TD 6.000% 09 UsD 2264 745 0.19
7750 000 | EMASEK FINANCIA 0.000% 11- SGD 4738 162 0.41 AFRJCGALI\JI%%;?{XLIZI?Q)% 12 e 030
14/12/2013 CV : 5400000 Joro 017 OV et UsD 4192291 0.36
0, -
12 500 000 ;5%’7250'?: gg‘lANCIA 0.000% 11 SGD 8064 516 0.69
Cyprus 2600 959 0.22
. )0, -
Taiwan 23424 701 2.01 3 400 000 ?ﬁ(;?gfggs LTD 1.000% 12 USD 2 600 959 022
CATHAY FINANCIAL 0.000% 12-
8000000 |yoc 014 v UsD 6375425 0.55 X 2 632 623 0.23
) Floating rate bonds -
PEGATRON CORP 0.000% 12-
4200000 500 2 oy UsD 3562 163 031
PR HOLDING CO 0.000% 11 Luxembourg 2632623 0.23
6300000 50~ n01a GV SR usD 4692 697 0.40 3428 000 ARCELORMITTAL 12-29/03/2049 FRN UsD 2632623 0.23
TPK HOLDING CO 0.000% 12- R .
6500000 1 T eV UsD 5887 174 0.50 Options, Warrants, Rights 2 655 693 0.22
WISTRON CORP 0.000% 12-
3800000 [0 o0s ov UsD 2907 242 0.25 CALL%?S;;SITEYPOST — 2507 940 0.21
2000 - EUR 588 000 0.05
Sweden 23307 463 2.00 19/12/2014 14
75073 960 ELEKTA AB 2.750% 12-25/04/2017 CV SEK 10 723 538 0.92 20 440 gﬁé‘(bz?)?ffzSCHE TELEKOM AG EUR 20 440 0.00
INDUSTRIVARDEN 2.500% 10-
10250000 57055015 cv EUR 12 583 925 1.08 167 g{gﬁggg ﬁg CW 16/0812017 EUR 1686 700 0.14
Portugal 23 268 000 1.99 16 G eSS CW 16082019 EUR 212 800 0.02
22400 000 PARPUBLICA 5.250% 10-28/09/2017CV ~ EUR 23268 000 1.99
. United States of
Russia 18 903 246 1.62 America 128 432 0.01
LUKOIL INTL FIN 2.625% 10- -
22000000 e n015 CV ° Usb 18 903 246 1.62 6525 CALL AMGEN INC 19/01/2013 97.5 USD 29 695 0.00
. CALL ELECTRONIC ARTS INC
Finland 18 822 307 1.61 2500 161032013 16 UsD 85331 0.01
11 100 000 NOKIA OYJ 5.000% 12-26/10/2017 CV EUR 15 050 934 1.29 5 500 CALL ELECTRONIC ARTS INC Usb 51198 0.00
3700 000 SOLIDIUM O 0.500% 12- EUR 3771373 0.32 1012013 19
29/09/2015 CV - (5 000) PUT AMGEN INC 19/01/2013 75 usD (22755) 0.00
Hong Kong 18512 436 158 (1 525) PUT AMGEN INC 19/01/2013 77.5 UsD (15 037) 0.00
49 500 000 fgggfz‘oﬁ?‘é’? INTL 2.750% 12- CNY 6708 674 0.57 Israel 11794 0.00
CALL TEVA PHARMACEUTICAL IND
14 400 000 ?ﬁlgégﬁ‘?\,@s 0.500% 12- UsD 11803 762 1.01 530 1901713 50 Usb 47 0.00
7500 CALL TEVA PHARMACEUTICAL-S USD 1377 0.00
United Arab Emirates 17 741 910 1.52 19/01/13 52.5 ’
0, - .y . .
17400 000 SABAR INVESTMENT 4.000% 11 EUR 17741 910 1.52 British Virgin Islands 7527 0.00
1 984 617 SYMPHONY IN WTS 03/08/2007 USD 7507 0.00
South Korea 12518 531 1.07 SYMPHONY IN C ’
% 10- . .
6500 000 11X SEWIL INC2:650% 10 usb 5280 067 045 |Total securities porifolio 1155563 127 98.96
8556 000 SK TELECOM 1.750% 09-07/04/2014 CV  USD 7238 464 0.62
Ireland 11746 164 1.01
13916 000 SHIRE PLC 2.750% 09/05/2014 CV USD 11746 164 1.01
Canada 11176529 0.96
GOLDCORP INC 2.000% 09-
13419000 (e o oy usD 11176 529 0.96
India 10398 111 0.89
TATA POWER CO 1.750% 09-
4000000 5%y 1t oy UsD 3180 127 0.27
TATA STEEL LTD 4.500% 09-
9404000 55 0 v UsD 7217 984 0.62
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Expressed in EUR

. N uotation % of net . N uotation % of net
Quantity Denomination Q Market value Quantity Denomination Q Market value
currency assets currency assets
Transferable securities admitted to an United States of

official stock exchange listing and/or 85517473 84.41 America 10 844 696 10.71
fraded on another regulated market 3110 ABBOTT LABORATORIES uUsD 154518 0.15
Shares 71 398 885 2035 741 ACADIA REALTY TRUST USD 14090 0.01
1404 ADT CORP/THE USD 49 493 0.05
France 13 481758 13.30 6022 AES CORPORATION USD 48 872 0.05
1450 AEROPORTS DE PARIS EUR 84 646 0.08 1323 AETNA INC UsD 46 465 0.05
6681 AIR LIQUIDE SA EUR 635070 0.63 3012 AGILENT TECHNOLOGIES INC USD 93 546 0.09
88 ALTAREA EUR 10 265 0.01 1388 ALLERGAN INC USD 96 569 0.10
317 ANF IMMOBILIER EUR 7675 0.01 4873 ALTRIA GROUP INC USsD 116 138 0.11
43052 AXA EUR 574738 0.57 837 AMAZON.COM INC USD 159 456 0.16
25935 BNP PARIBAS EUR 1104 445 1.09 1379 AMERICAN CAMPUS COMMUNITIES ~ USD 48 266 0.05
12709 CARREFOUR SA EUR 245858 024 2077 AMERICAN ELECTRIC POWER USsD 67235 0.07
9500 COMPAGNIE DE SAINT GOBAIN EUR 306 091 0.30 1 627 AMERICAN EXPRESS CO USb 70932 0.07
16 359 DANONE SA EUR 816419 0.81 1299 APACHE CORP UsD 77325 0.08
4552 ESSILOR INTERNATIONAL EUR 346 030 0.34 1 034 APPLE INC USD 418 069 041
314 FONCIERE DES REGIONS EUR 19 859 0.02 2245 AT&T INC Usb 57403 0.06
41355 FRANCE TELECOM SA EUR 344 859 034 1011 AVALONBAY COMMUNITIES INC USD 103 926 0.10
34382 GDF SUEZ EUR 535 500 0.53 3165 BALL CORP USD 107415 011
488 GECINA SA EUR 41433 0.04 4705 BANK OF AMERICA CORP USD 41394 0.04
1550 ICADE EMGP EUR 103 728 0.10 345 BLACKROCK INC Usb 54043 0.05
1758 KLEPIERRE EUR 52785 0.05 1411 BOSTON PROPERTIES INC USsD 113 230 0.1
5095 L OREAL EUR 534414 053 5883 BRANDYWINE REALTY TRUST USD 54396 0.05
6898 LVMH MOET HENNES EUR 957 482 0.95 670 BRE PROPERTIES INC USD 25 835 0.03
599 MERCIALYS EUR 10275 0.01 3601 BROADCOM CORP - CL A USD 90 707 0.09
1466 PUBLICIS GROUPE SA EUR 66 330 0.07 1363 CAMDEN PROPERTY TRUST USsD 70 498 0.07
25754 SANOFI AVENTIS EUR 1838 606 1.80 2965 CAMERON INTERNATIONAL USD 126 986 0.13
14555 SCHNEIDER ELECTRIC SA EUR 798 036 0.79 2056 CELGENE CORP UsD 122743 012
5016 SCOR SE EUR 102377 0.10 2476 CHEVRON CORP USD 203 061 0.20
16 586 SOCIETE GENERALE SA EUR 470 037 0.46 5049 CISCO SYSTEMS INC USb 7525 0.07
635 STE DE LA TOUR EIFFEL EUR 28254 0.03 3603 CITIGROUP INC UsD 108 123 011
1470 TECHNIP A EUR 127 647 0.13 6857 COCA-COLA CO USD 188 532 0.19
47457 TOTAL SA EUR 1851158 1.82 5754 COMCAST CORP A USsD 163 128 0.16
3425 UNIBAIL RODAMCO SE EUR 623163 0.62 4842 CONAGRA FOODS INC Usb 108 343 011
10821 VINCI A EUR 389 114 0.38 1 643 COSTCO WHOLESALE CORP USD 123 055 0.12
26 871 VIVENDI EUR 455 464 045 1 121 CUMMINS INC USD 92 154 0.09
Germany 12 464 981 12.26 2265 DANAHER CORP usD 96 056 0.09
9667 ALLIANZ SE EUR 1013 141 1.00 5548 DDR CORP USD 65 894 0.07
4574 ALSTRIA OFFICE REIT - AG EUR 42317 0.04 6370 DELTA AIR LINES INC USD 57348 0.06
22307 BASF SE EUR 1587171 1.56 8 164 DIAMONDROCK HOSPITALITY CO USD 55730 0.06
21711 BAYER AG EUR 1560 825 153 2784 DICKS SPORTING GOODS INC USD 96 055 0.09
6870 BAYERISCHE MOTOREN WERKE AG ~ EUR 501016 0.49 1354 DIGITAL REALTY TRUST INC USD 69 705 0.07
927 CONTINENTAL AG EUR 81234 0.08 3410 DIRECTV - CLASS A USD 129 738 0.13
21 005 DAIMLER AG EUR 867941 0.86 4333 DISCOVER FINANCIAL SERVICES USD 126 702 0.13
19903 DEUTSCHE BANK AG EUR 655 800 0.65 2 184 DOUGLASS EMMETT INC - W/I USD 38 605 0.04
1 666 DEUTSCHE BOERSE AG EUR 76 988 0.08 1356 EASTGROUP PROPERTIES INC USD 55329 0.05
63 669 DEUTSCHE TELEKOM AG EUR 547238 0.54 2175 EASTMAN CHEMICAL CO USD 112 284 0.1
1873 Eg{é;i(l?{l;%l) \&(I)CI){I%NEN EUR 26227 0.03 2545 EBAY INC USD 98 484 0.10
7099 EMC CORP USD 136 238 0.13

42764 E.ON AG EUR 602 542 0.59
1 441 FRESENIUS MEDICAL CARE R 076 s 1581 EMERSON ELECTRIC CO USD 63 489 0.06
AG & CO : 2228 EQUITY RESIDENTIAL USD 95755 0.09
2452 GEA GROUP AG EUR 59990 0.06 361 ESSEX PROPERTY TRUST UsD 40 205 0.04
1987 GSW IMMOBILIEN AG EUR 63 582 0.06 2368 EXPRESS SCRIPTS INC usD 97 005 0.10
1 084 HEIDELBERGCEMENT AG EUR 49 687 0.05 3384 EXXON MOBIL CORP USsD 222 125 0.22
1495 LINDE AG EUR 197332 0.19 965 F5 NETWORKS INC usD 71 094 0.07
4273 MUENCHENER RUECKVERS AG EUR 581065 057 . ;ERLI)JESI;AL REALTY INVESTMENT USD 64070 0.06

3783 PRIME OFFICE REIT AG EUR 12257 0.01
1376 FLUOR CORP USD 61286 0.06

10459 RWE AG EUR 326 728 0.32
4463 FOOT LOCKER INC USD 108 738 0.11

22754 SAP AG EUR 1380 968 1.36
6298 GENERAL ELECTRIC CO USD 100 276 0.10

17777 SIEMENS AG EUR 1461 285 1.43
5330 GLIMCHER REALTY TRUST USD 44 838 0.04

10 474 TELEFONICA DEUTSCHLAND HOLDI ~ EUR 60 477 0.06
175 GOOGLE INC - A USD 93914 0.09

3074 VOLKSWAGEN AG PFD EUR 529 194 0.52
3583 HALLIBURTON CO USD 94 286 0.09
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Quantity Denomination %E::;lé;n Market value %a;)sfe?sﬁ Quantity Denomination %E::;lé;n Market value %a;)sfe?sﬁ
2 135 HCP INC USD 73155 0.07 2972 RED ELECTRICA CORPORACION SA EUR 110 845 0.11
2346 HONEYWELL INTERNATIONAL INC USD 112937 0.11 16 653 REPSOL YPF SA EUR 255 369 0.25
7981 HOST HOTELS & RESORTS INC USD 94 858 0.09 85053 TELEFONICA SA EUR 866 690 0.86
2046 HUNT (JB) TRANSPRT SVCS INC UsD 92 649 0.09 Japan 4526953 13

639 INTL BUSINESS MACHINES CORP USD 92 888 0.09 3292 AISIN SEIKI CO LTD Y 76942 0.08
1627 INTUIT INC Usb 73425 0.07 16 430 ASAHI KASEI CORP PY 73073 0.07
911 JOHNSON & JOHNSON UsD 48446 0.05 2204 ASTELLAS PHARMA INC PY 74 904 0.07
6037 JPMORGAN CHASE AND CO USD 201 340 0.20 4 124 BRIDGESTONE CORP Y 20 449 0.08
1445 KILROY REALTY CORP USD 51927 0.05 16 043 CHIBA BANK LTD - THE PY 70931 0.07
2708 LAS VEGAS SANDS CORP USD 94 807 0.09 19 948 CITIZEN HOLDINGS CO LTD PY 79 094 0.08
5145 LOWES COMPANIES USD 138 606 0.14 12 757 DAINIPPON PRINTING CO LTD PY 75316 0.07
1344 MACERICH CO / THE UsD 59417 0.06 6443 DAIWA HOUSE INDUSTRY CO LTD PY 83 594 0.08
3345 MARRIOTT INTERNATIONAL - A USD 94553 0.09 5925 DENA Y 2027 0.07
404 MASTERCARD INC - CLASS A USD 150 370 0.15 1553 EAST JAPAN RAILWAY CO PY 76 008 0.08
2320 MATTEL INC UsD 64427 0.06 | FRONTIER REAL ESTATE INVEST PY 7926 0.01
1120 MCKESSON CORP USD 82378 0.08 5129 FUJIFILM HOLDINGS PY 77518 0.08
4465 MICROSOFT CORP USD 90532 0.09 14 GLP T REIT Y 2053 001
1502 MONSANTO CO Usb 107805 0.11 3002 HONDA MOTOR CO LTD YEN 50 PY 82 835 0.08
2 458 NASDAQ OMX GROUP INC USD 46 621 0.0 970 HOYA CORP Y 8181 0.08
4705 NV ENERGY INC UsD 64738 0.06 1 108 IDEMITSU KOSAN CO LTD PY 72717 0.07
2 446 OCCIDENTAL PETROLEUM CORP USD 142 134 0.14 10212 TTOCHU CORP Y Q1254 0.08
9061 ORACLE CORP Usb 228991 023 7 JAPAN REAL ESTATE INVESTMENT PY 48989 0.05
694 PENTAIR LTD-REGISTERED USD 25879 0.03 4633 1S GROUP Y 77004 0.08
2184 PETSMART INC UsD 113 199 0.11 19175 JX HOLDINGS INC PY 81243 0.08
11839 PFIZER INC USD 225221 022 1411 KDDI CORPORATION PY 75382 0.07
2885 PHILIP MORRIS INTERNATIONAL UsD 183 012 0.18 349 KEYENCE CORP Y 72089 0.07
1018 PIONEER NATURAL RESOURCES PLC  USD 82339 0.08 014 KUBOTA CORP Y 79 693 0.08
1803 PNC FINANCIAL SERVICES GROUP UsD 79729 0.08 7693 KURARAY CO LTD Y 75021 0.07
739 PROCTER & GAMBLE CO Usb 38055 0.04 14 948 MARUBENI CORPORATION PY 80512 0.08
4195 PROLOGIS INC USD 116 112 0.11 60501 MAZDA MOTOR CORP PY 92347 0.09
1915 PRUDENTIAL FINANCIAL INC USD 77454 0.08 S 232 MITSUBISHI CORPORATION Py 75 58 0.07
2056 PUBLIC SERVICE ENTERPRISE GP USD 47731 0.05 10 394 MITSUBISHI ESTATE CO LD Y 186801 018
382 PUBLIC STORAGE INC USD 42 042 0.04 MITSUBISHI TANABE
5050 SHINAN FINANCIAL GROUP ADR usD 140 348 0.14 7218 pHARMA CORP Y e 007
| 600 SIMON PROPERTY GROUP INC Usb 101 825 01 21977 MITSUBISHI UFJ FINANCIAL GROUP  JPY 88 877 0.09
1290 SL GREEN REALTY CORPORATION USD 74980 0.07 7210 MITSUL & CO LTD PY 81145 0.08
3060 SLM CORPORATION UsD 51 a4 005 7951 MITSUI FUDOSAN CO LTD PY 145781 0.14
5216 SOUTHERN €O UsD 21 064 007 38401 MITSUI OSK LINES LTD PY 85 563 0.08
798 TAUBMAN CENTERS INC usD 47 669 0.05 > 4% HOLDINGS INC Y 81720 0.08
1793 TERADATA CORP UsD %4173 008 6 NIPPON BUILDING FUND INC PY 43563 0.04
| 963 TIME WARNER INC Usb 1 007 26 546 NIPPON EXPRESS CO LTD PY 82 667 0.08
| 399 TRAVELERS COS INC Usb - on2 007 45746 NIPPON STEEL CORP PY 84272 0.08
201 UNION PACIFIC CORP Usb 66 844 007 2455 NIPPON TELEGRAPH & TELEPHONE PY 78 170 0.08
1915 UNITED TECHNOLOGIES CORP UsD 119 107 0.12 26 NTT URBAN DEVELOPMENT CORP Py 18650 0.02
2191 UNITEDHEALTH GROUP INC USD 90 140 0.09 31958 OJI PAPER Py 82981 0.08
4386 UNUM GROUP USD 69263 0.07 936 ORIX CORP Py 79579 0.08
| 696 VENTAS INC Usb %3277 008 12 661 RAKUTEN INC PY 74 856 0.07
6 372 VERIZON COMMUNICATIONS INC USD 209 118 021 10438 RICOH CO LTD Y 83048 0.08
4043 VIRGIN MEDIA INC GBP 111 466 0.11 2068 SECOM CO LTD Py 78650 0.08
| 046 VMWARE INC . A Usb 24 665 007 12 242 SEKISUI CHEMICAL CO LTD PY 80 434 0.08
164 VORNADO REALTY TRUST Usb 0045 001 9858 SHIZUOKA BANK LTD PY 72727 0.07
6104 WELLS FARGO & CO USD 158 255 0.16 2713 SOFTBANK CORP PY 74T 0.07
Soain Js53 750 1o 8711 :gﬁggxg E/{LI?(S:lTJ?lT(; IIJI\;I;USTRIES PY 75 499 0.07
6511 AMADFEDUS IT HOLDING SA - A SHS EUR 124035 012 31361 HoLDINGS Py 821808 0.08
134097 BANCO BILBAO VIZCAYA ARGENTA ~ EUR 933316 092 3706 g‘é“\fg%“;ﬁg’fﬁ"” & PY 92550 0.09
248 403 BANCO SANTANDER SA EUR 1515259 1.49 41 816 TAIHEIYO CEMENT CORP JPY 86 569 0.09
10 174 GESTEVISION TELECINCO SA EUR 51784 0.05 226 gélil?r%A PHARMACEUTICAL Py 26478 008
3952 GRIFOLS SA EUR 104 178 0.10
08751 IBERDROLA SA FUR a4 258 0al 3 698 TOKIO MARINE HOLDINGS INC PY 77311 0.08
4531 INDITEX FUR 177998 i 28285 TOSHIBA CORPORATION PY 83618 0.08
2210 TOYOTA MOTOR CORPORATION PY 77 643 0.08
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Quantity Denomination Quotation Market value % of met Quantity Denomination Quotation Market value % of met
currency assets currency assets
29 UNITED URBAN INVESTMENT CORP PY 24 890 0.02 :
Belgium 1429158 1.41
291 YAHOO JAPAN CORP Py 71128 0.07 19195 ANHEUSER - BUSCH INBEV SA EUR 1261870 125
10 683 YAMAHA CORP Y 85090 0.08 2851 TELENET GROUP HOLDING EUR 101 648 0.10
United Kingdom 3517094 3.48 1574 UMICORE EUR 65 640 0.06
14 638 BG GROUP PLC GBP 182 727 0.18 .
China 1413951 1.38
6614 BIG YELLOW GROUP GBP 28336 0.03 2593 BAIDU.COM A ADR UsD 197275 0.19
9 674 BRITISH LAND COMPANY PLC GBP 67031 0.07 B
143 444 CHANGSHA ZOOMLION HEAVY IN HKD 165923 ol6
36 855 CENTRICA PLC GBP 151 582 0.15 H
| 635 DERWENT LONDON PLC GBp 0 a1 0.04 159 987 CHINA MERCHANTS BANK - H HKD 276 177 027
7179 DEVELOPMENT SECURITIES GBP 12657 001 47 070 CHINA PACIFIC INSURANCE GR - H HKD 141872 0.14
26394 GRAINGER TRUST P 38504 004 59 304 CHINA SHENHUA ENERGY CO - H HKD 201 671 0.20
7065 GREAT PORTLAND ESTATES PLC GBP 42600 0.04 610 183 IND & COMM BANK OF CHINA - H HKD 336 778 033
7382 HAMMERSON PLC GBP 14403 0.04 14175 PING AN INSURANCE GROUPCO-H  HKD 94255 0.09
41 996 HSBC HOLDINGS GBP 334942 033 South Korea 1094 435 1.08
13 486 INMARSAT GBP 97185 0.10 3593 HYUNDAI MOTOR GDR 144A UsD 279 858 028
53571 KINGFISHER PLC GBP 187 640 0.19 1523 SAMSUNG ELECTRONICS GDR 144A USD 814 577 0.80
9391 LAND SECURITIES GROUP PLC GBP 94 184 0.09
Hong Kong 1010787 0.99
358404 LLOYDS BANKING GROUP PLC GBP 201724 021 64531 CHINA OVERSEAS LAND & INVEST HKD 151 560 0.15
19 534 PREMIER OIL PLC GBP 81041 0.08 104 497 CHOW TAI FOOK JEWELLERY GROU ~ HKD 133757 0.13
1487 RANDGOLD RESOURCES LTD - ADR UsD 111928 0.1 8055 HANG LUNG PROPERTIES LTD HKD 24277 0.02
2320 RECKITT BENCKISER GROUP PLC GBP 110973 0.1 15730 HENDERSON LAND DEVELOPMENT HKD 85 664 0.08
4299 RIO TINTO PLC ORD GBP 186137 0.18 10 817 HYSAN DEVELOPMENT CO HKD 40119 0.04
15 505 ROYAL DUTCH SHELL PLC - A SHS GBP 405 652 0.40 259450 LENOVO GROUP LTD HKD 183314 018
5 586 SABMILLER PLC GBP 194 549 019 43831 SINO LAND CO LTD HKD 60736 0.06
29427 SAFESTORE HOLINDS LTD GBP 39182 0.04 14 633 SUN HUNG KAI PROPERTIES LTD HKD 168 396 0.17
22194 SEGRO PLC (REIT) GBP 67476 0.07 20376 SWIRE PROPERTIES LTD HKD 52742 0.05
8135 SMITHS GROUP PLC GBP 119 450 0.12 THE LINK REAL ESTATE
5511 HKD 20952 0.02
39710 TESCO PLC GBP 164 499 0.16 INVESTMENT TRUST
13210 TULLOW OIL PLC GBP 205 369 020 14 869 THE WHARF (HOLDINGS) HKD 89270 0.09
11 148 UNITE GROUP PLC GBP 37976 0.04 Switzerland 925 894 0.91
89 404 VODAFONE GROUP GBP 170243 0.17 2416 ACE LTD USD 146 259 0.14
3735 WEIR GROUP GBP 86 532 0.09 995 PSP SWISS PROPERTY AG CHF 71352 0.07
2 134 ROCHE HOLDING AG GENUSSCHEIN ~ CHF 325438 032
Italy 2939487 2.90
28553 ASSICURAZIONI GENERALIL EUR 192 124 039 890 SCHINDLER HOLDING - PART CERT CHF 97335 0.10
45980 BENI STABILI SPA EUR 20512 0.02 1273 SWISS PRIME SITE CHF 80554 0.08
136 196 ENEL SPA EUR 07352 042 2 187 THE SWATCH GROUP AG REG CHF 142 695 0.14
64649 ENISPA EUR | 185 669 17 2806 TYCO INTERNATIONAL LTD UsD 62 261 0.06
298 549 INTESA SANPAOLO EUR 388 114 038 Russia 869 915 0.86
3 136 LUXOTTICA GROUP SPA EUR 97 444 0.10 6788 EURASIA DRILLIN - GDR REGS-W/I USsD 183 812 0.18
115 500 UNICREDIT SPA EUR 428 042 0.42 401 587 IRC LTD HKD 47159 0.05
6012 MAIL.RU GROUP-GDR REGS W/I UsD 157312 0.16
The Netherlands 2882947 2.85
5264 AKZO NOBEL NV EUR 12 601 o1l 1376 NOVATEK SHS GDR 1/100 SHSREGS USsD 125078 0.12
7627 ASML HOLDING NV EUR 266 088 036 19 163 ROSNEFT OIL COMPANY GDR USD 129 505 0.13
3356 CORIO NV EUR 115 167 ol 98 071 SBERBANK UsD 227049 0.22
98 579 ING GROEP NV EUR 696 065 0.69 Ireland 599 284 0.59
12 506 KONINKLIJKE AHOLD EUR 126 748 0.13 2170 ACCENTURE PLC - A USsD 109 444 0.11
20 455 ESECH;%EIIEESPHILIPS EUR 406 949 0.40 2584 COVIDIEN PLC usD 113173 0.11
24619 CRH PLC EUR 376 667 037
33619 UNILEVER NV EUR 969 391 0.96
985 VASTNED RETAIL NV EUR 32253 0.03 Taiwan 563 936 0.56
1202 WERELDHAVE NV EUR 57 685 0.06 3041 ASUSTEK COMPUTER - GDR REG S USD 129 290 0.13
) 5198 CATCHER TECHNOLOGY-GDR 144A UsD 97727 0.10
Brazil 1717121 1.70
25 885 TAIWAN SEMICONDUCTOR - SPADR ~ USD 336919 033
3359 AMBEV CIA DE BEDIDAS ADR UsD 106 970 0.1
15709 g’éyﬁi{f PARTICIPACOES - UsD 314470 031 Sweden 528070 0.52
7914 ATLAS COPCO AB - A SHS SEK 164 521 0.16
33339 BR PROPERTIES SA-SPON ADR USD 310 509 031
7551 CASTELLUM AB SEK 81259 0.08
27 268 ITAU UNIBANCO MULT - ADR UsD 340 432 034
9466 ELEKTA AB SEK 111916 0.1
12 022 PETROLEO BRASILEIRO ADR SPONS ~ USD 175 991 0.17
5626 FABEGE SEK 43128 0.04
6192 PETROLEO BRASILEIRO SA ADR USD 91447 0.09
9792 KLOEVERN SEK 29228 0.03
23733 VALE SA ADR USD 377302 037
11 127 KUNGSLEDEN AB SEK 45925 0.05
4402 WIHLBORGS FASTIGHETER SEK 52093 0.05
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. 23511 GLOBAL LOGISTIC PROPERTIES L SGD 40 585 0.04
South Africa 319 634 051 LIPPO MAPLETREE INDONESIA
5529 SASOL LTD ZAR 179 320 0.18 29166 Lrr Al TRUST SGD 8965 0.01
3478 SHOPRITE HOLDING (SHP) ZAR 63 582 0.06 13 116 MAPLETREE INDUSTRIAL TRUST SGD 11158 0.01
8270 THE FOSCHINI GROUP LTD ZAR 104 062 0.10 54 578 RELIGARE HEALTH TRUST SGD 30162 0.03
27207 WOOLWORTHS HOLDINGS LTD ZAR 172 690 0.17 .
India 225795 0.22
Finland 515672 0.51 10365 EQEEAIII;/ITOTORS SHS AMERICAN DEP USD 225 795 022
12284 CITYCON OYJ EUR 31570 0.03
3518 FORTUM OY]J EUR 49 774 0.05 Jersey Island 225490 0.22
80 034 NOKIA OYJ EUR 234 179 023 2147 ATRIUM EUROPEAN REAL ESTATE EUR 9553 0.01
4897 SAMPO OYJ - A EUR 119 191 012 16 115 EXPERIAN PLC GBP 194 703 0.19
13 459 SPONDA OY] EUR 48 453 0.05 14 595 LXB RETAIL PROPERTIES GBP 21234 0.02
8 622 TECHNOPOLIS OYJ EUR 32505 0.03 Norway 205 208 0.20
Australia 449 069 0.43 15058 DNB NOR ASA NOK 144 480 0.14
16 372 CENTRO RETAIL AUSTRALIA AUD 29 395 0.03 52421 NORWEGIAN PROPERTY ASA NOK 60 728 0.06
9691 CHALLENGER DIVERSIFIED PROPE AUD 18772 0.02 Mexico 189 362 0.19
5276 CHARTER HALL RETAIL REIT AUD 15704 0.02 25294 CEMEX SAB-SPONS ADR PART CER USD 189 362 0.19
CROMWELL PROPERTY - NEW
20006 gHARES AUD 12918 0.01 Portugal 164 466 0.16
42019 DEXUS PROPERTY GROUP AUD 34081 0.03 11265 JERONIMO MARTINS SGPS SA EUR 164 466 0.16
1553 ING OFFICE FUND AUD 3681 0.00 .
MIRVAC GROUP STAPLED Thailand 155571 0.15
71383 ok CURITIES AUD 84599 0.08 2851 BANPU PUBLIC CO LTD - NVDR THB 29413 0.03
18 175 STOCKLAND AUD 51382 0.05 69 698 THAI UNION FROZEN FRGN RGD THB 126 158 0.12
14 631 WESTFIELD GROUP AUD 123 164 0.12 Chile 121 618 0.12
31382 WESTFIELD RETAIL TRUST AUD 75373 0.07 2782 QUIMICA Y MINERA CHIL-SP ADR UsD 121 618 0.12
Bermuda 433 834 0.43 Panama 119 150 0.12
183 169 BRILLIANCE CHINA AUTOMOTIVE HKD 178 353 0.18 1580 COPA HOLDINGS SA CLASS A USD 119 150 0.12
1178 CREDICORP LTD USD 130977 0.13 Turk
17 880 HONGKONG LAND HOLDINGS LTD USD 94796 0.09 urkey 100 970 0.10
25 600 TURKIYE GARANTI BANKASI-ADR USD 100 970 0.10
7450 KERRY PROPERTIES LTD HKD 29708 0.03
c g 16811 041 Colombia 100 728 0.10
anaaa 4 -4 2226 ECOPETROL SA - SPONSORED ADR USD 100 728 0.10
1076 ALLIED PROPERTIES REAL ESTAT CAD 27059 0.03
648 CAN REAL ESTATE INVEST TRUST CAD 21420 0.02 Curacao 82076 0.08
10 347 FIRST QUANTUM MINERALS LTD CAD 172707 0.17 1562 SCHLUMBERGER LTD Usb 82076 0.08
8 057 PACIFIC RUBIALES ENERGY CORP CAD 141 851 0.14 Bonds 13 013 625 12.97
RIOCAN REAL ESTATE INVEST
2361 TRysT CAD 33774 0.05 France 5425226 539
Luxembourg 337970 0.33 8501 AIR LIQUIDE 4.375% 09-03/06/2015 EUR 9250 0.01
19741 ARCELORMITTAL EUR 255 355 025 8501 AIR LIQUIDE FIN 2.125% 12-15/10/2021  EUR 8591 0.01
1260 MILLICOM INTL CELLULAR-SDR SEK 32 615 0.08 17002 ALSTOM 3.875% 12-02/03/2016 EUR 18 249 0.02
D y 12752 ALSTOM 4.125% 10-01/02/2017 EUR 13 963 0.01
enmari 325376 0.32 17002 AUCHAN SA 2.375% 12-12/12/2022 EUR 17 080 0.02
1968 CARLSBERG AS - B DKK 146 096 0.14 1< 504 AUTOROUTES DU SUD 4.000% 11- R 25 605 003
1459 NOVO NORDISK A/S - B DKK 179 280 0.18 24/09/2018 :
AUTOROUTES PARIS 7.500% 09-
Indonesia 271 402 0.27 8308 120112015 EUR 9542 0.01
34 346 BANK MANDIRI TBK - UNSPON ADR USD 218 416 0.22 BANQUE FED CREDIT MUTUEL
4818 BANK RAKYAT INDONESIA-UN ADR USD 52986 0.05 0% 4 250% 0705022014 o ol o
g : 42 506 BNP PARIBAS 2.875% 12-24/10/2022 EUR 44295 0.04
Austria 266 224 0.27 17 002 BNP PARIBAS 3.000% 12-24/02/2017 EUR 18170 0.02
1419 ANDRITZ AG EUR 68 868 0.07 17 002 BOUYGUES 4.500% 12-09/02/2022 EUR 19286 0.02
3326 ERSTE GROUP BANK AG EUR 79903 0.08 35 128 BPCE 4.500% 03-14/02/2015 EUR 35984 0.04
0, -
3031 IMMOFINANZ AG EUR 9 625 0.01 3142 g%z/SZEOlEgPARG ECR 5.100% 08 EUR 3639 0.00
2671 VIENNA INSURANCE GROUP EUR 107 828 0.11
12 752 CARREFOUR SA 1.875% 12-19/12/2017 EUR 12758 0.01
o n
Cayman Islands 256 239 0.26 34 005 géf?gzlggnglCHARD 3.994% 12 EUR 37032 0.04
210 886 CHINA RESOURCES CEMENT HKD 107 520 0.11
59 508 CIE FIN CRD-MUTL 5.375% 09- EUR 62988 0.06
1667 HERBALIFE LTD USD 41659 0.04 22/04/2014 :
114918 INTIME DEPARTMENT STORE HKD 107 060 0.11 17 002 f;ig;ﬁGRlCOLE 3.900% 10- EUR 17120 0.02
Singapore 252 001 0.24 25 504 DANONE 1.125% 12-27/11/2017 EUR 25620 0.03
31041 CAPITALAND LTD SGD 72 280 0.07 17 002 113817155 fo)l;ZZFRANCE 3.875% 12- EUR 19 088 0.02
9761 CAPITAMALL TRUST UNITS SGD 13 031 0.01
8501 EUTELSAT SA 5.000% 11-14/01/2019 EUR 9965 0.01
40851 CAPITAMALLS ASIA LTD SGD 50 606 0.05
23 633 FORTIS BANK 5.757% 07-04/10/2017 EUR 26 570 0.03
21094 CDL HOSPITALITY TRUSTS SGD 25214 0.02

The accompanying notes form an integral part of these financial statements

Page 112



BNP Paribas L1 Diversified Active Click Balanced

Securities portfolio at 31/12/2012

Expressed in EUR

1 0, 1 0,
Quantity Denomination Quotation Market value % of met Quantity Denomination Quotation Market value % of met
currency assets currency assets
98251 FRANCE O.A.T. 3.750% 09-25/10/2019 EUR 114 386 0.11 131800 ITALY BTPS 4.750% 12-01/06/2017 EUR 140 495 0.14
132 159 FRANCE O.A.T. 4.000% 06-25/10/2038 EUR 157 415 0.16 256 890 ITALY BTPS 5.000% 07-01/08/2039 EUR 257983 0.25
61347 FRANCE O.A.T. 4.250% 07-25/10/2023 EUR 73 850 0.07 110 233 ITALY BTPS 5.250% 98-01/11/2029 EUR 114176 0.11
134 196 FRANCE O.A.T. 4.500% 09-25/04/2041 EUR 173 115 0.17 29754 SNAM 2.000% 12-13/11/2015 EUR 30015 0.03
113 827 FRANCE O.A.T. 4.750% 04-25/04/2035 EUR 149 249 0.15 17002 SNAM SPA 3.875% 12-19/03/2018 EUR 18210 0.02
122 214 FRANCE O.A.T. 5.500% 98-25/04/2029 EUR 169 680 0.17 8501 Z%ﬁg&l\g ITALIA 4.000% 12- EUR 8618 0.01
FRANCE O.A.T. I/L 0.100% 12-
72341 g0 EUR 73 994 0.07 12506 ?555281\;1 ITALIA 4.625% 12- EUR 45345 0.04
FRANCE O.A.T.I/L 0.250% 12- )
54250 5000 0e EUR 57055 0.06 22506 2516113/281\‘:1 ITALIA 7.875% 09- EUR 45357 0.04
FRANCE O.A.T.I/L 1.000% 05-
489796 551072017 EUR 537 625 0.53 8501 TERNA SPA 2.875% 12-16/02/2018 EUR 8 780 0.01
FRANCE O.A.T.I/L 1.100% 10- UBI BANCA SPCA 4.939% 09-
344574 50 EUR 378 670 0.37 23973 5eiocnota EUR 24767 0.02
211 428 ggzggzc(ﬁ;)»A»T»l/L 1.300% 10- EUR 238 269 0.24 8 501 UNICREDIT SPA 4.875% 12-07/03/2017 EUR 9102 0.01
197 234 FRANCE O.AT.I/L 1.600% 04- ur s . 75321 UNICREDIT SPA 5.250% 09-14/01/2014 EUR 78116 0.08
25/07/2015 ’ 8 501 UNICREDIT SPA 6.700% 08-05/06/2018 EUR 8723 0.01
0, A
193 751 55135505(? -AT.UL 1.800% 07 EUR 249 657 0.25 17 002 UNICREDIT SPA 6.950% 12-31/10/2022 EUR 17674 0.02
°, -
163 801 FRANCE O-ATUL1830% 11 EUR 196 225 0.19 Germany 1212946 118
. 34005 BASF SE 2.000% 12-05/12/2022 EUR 33921 0.03
206 747 FRANCE O.A.T.I/L 2.100% 07 EUR 359 241 035 o
;ggﬁzc(’é% AL 2250% 04 171919 BUNDESOBL I/L 0.750% 11-15/04/2018 EUR 187 770 0.19
459535 oo om0 EUR 547766 0.54 34005 DAIMLER AG 1.750% 12-21/01/2020 EUR 33953 0.03
FRANCE O.A.T.I/L 2.500% 03- DEUTSCHE POST AG 2.875% 12-
25/07/2013 EUR 7 0.00 17002 117155004 EUR 17 341 0.02
FRANCE O.A.T.I/L 3.150% 02- DEUTSCHLAND I/L 0.100% 12-
241104 50002 EUR 356 075 0.35 152470 |50 0n03 EUR 160 330 0.16
FRANCE O.A.T.I/L 3.400% 99- DEUTSCHLAND I/L 1.500% 06-
211798 g0 EUR 315230 031 237132 [g0a e EUR 257822 0.25
FRANCE TELECOM 3.625% 05- DEUTSCHLAND I/L 1.750% 09-
4251 140015 EUR 4561 0.00 331727 (<o 4090 EUR 393296 0.39
34005 gg/ggzcog OT ELECOM 3.875% 10- EUR 38 057 0.04 4166 EWE AG 4.875% 04-14/10/2019 EUR 4888 0.00
¢ 346 FRANCE TELECOM §.125% 03- R - oor 3996 EWE AG 5.250% 09-16/07/2021 EUR 4870 0.00
28/01/2033 : 10 371 MAN SE 7.250% 09-20/05/2016 EUR 12 460 0.01
FRENCH BTAN I/L 0.450% 11- MERCK FIN SERVIC 4.500% 10-
191 291 25/07/2016 EUR 203 457 0.20 34 940 24/03/2020 EUR 41350 0.04
6%62%2%%AHMNCMB%M_ EUR 7538 0.01 8501 METRO AG 3.375% 12-01/03/2019 EUR 9030 0.01
17002 KLEPI 2.750% 12-17/09/2019 EUR 17301 0.02 4251 METRO AG 5.750% 09-14/07/2014 EUR 4345 0.00
THYSSENKRUPP AG 4.375% 12-
17 002 PERNOD RICARD 7.000% 09- EUR 19 004 0.02 49 307 28/02/2017 EUR 51370 0.05
15/01/2015
18 618 PPR 3.750% 10-08/04/2015 EUR 19 739 0.02 Spain 1079 993 110
25504 RCI BANQUE 2.125% 12-24/11/2014 EUR 25828 0.03 17002 ABERTIS 4.750% 12-25/10/2019 EUR 17 898 0.02
17002 SANOFI 1.000% 12-14/11/2017 EUR 17077 0.02 ABERTIS INFRAESTRUSTURAS
% 13- 8501 4 625% 09-14/10/2016 EUR 8996 0.01
17 002 SOCIETE GENERALE 2.875% 12 EUR 18510 0.02 BBVA SENIOR FIN 3.625% 12
14/03/2019 ’ 8501 o2 i0m014 et EUR 8580 0.01
17 002 SOCIETE GENERALE 3.000% 10- EUR 17730 0.02 BBVA SENTOR FIN 4.000% 11
31/03/2015 i 25504yt et EUR 25487 0.03
29 754 SOCIETE GENERALE 3.125% 10- EUR 31972 0.03 GAS NATURAL CAP 4.375% 09
21/09/2017 ’ 25504 57l hote 70T EUR 27305 0.03
15982 SODEXO 6.250% 09-30/01/2015 EUR 17726 0.02 17 04 IBERDROLA FIN SA 3.875% 11- R 17460 -
8501 VALEO SA 4.875% 11-11/05/2018 EUR 9465 0.01 10/02/2014 :
0 SANTAN CONS FIN 3.250% 12-
10371 Xf?bll‘;ggleONNEMENT 4.375% EUR 11783 0.01 8501 50/06/2014 ’ EUR 8558 0.01
VEOLIA ENVIRONNEMENT 5.250% 17 002 SANTANDER INTL 3.381% 11- EUR 17123 0.02
L700 (o’ o014 EUR 1799 0.00 01/12/2015
0, 0, -
25 504 OVgEg);;éI:/ZE(ﬁ\Q/IRONNEMENT 6.750% EUR 32 408 0.03 218 069 SPANISH GOVT 4.100% 08-30/07/2018 EUR 215 826 0.21
- 260 964 SPANISH GOVT 4.200% 05-31/01/2037 EUR 208 432 0.21
25504 VINCI SA 4.125% 11-20/02/2017 EUR 28 411 0.03
245 627 SPANISH GOVT 4.250% 11-31/10/2016 EUR 249 694 0.25
17002 VIVENDI SA 2.500% 12-15/01/2020 EUR 16997 0.02
204 889 SPANISH GOVT 4.650% 10-30/07/2025 EUR 187 722 0.19
)
8501 VIVENDI SA 3.875% 11-30/11/2015 EUR 9063 0.01 TELEFONICA EMIS 4.375% 06-
46 757 EUR 49 749 0.05
Italy 1500887 1.48 02/02/2016
: & 501 TELEFONICA EMIS 4.710% 12- EUR 9912 0.01
21253 ASSICURAZIONI 4.875% 09-11/11/2014 ~ EUR 22 460 0.02 20/01/2020 :
25504 ATLANTIA 3.375% 10-18/09/2017 EUR 26 409 0.03 25504 g%ﬁgﬁ?% EMIS 5.496% 09- EUR 27942 0.03
17 002 EDISON SPA 3.875% 10-10/11/2017 EUR 18 501 0.02 .
34005 ENISPA 4.250% 12-03/02/2020 EUR 38 601 0.04 A Rg(eclg’L Lig's VS 6.000% 07 789 867 0.77
o 10 .000% 07-
21253 Ill;l;l(')}i/szlglssANPAOLO 3.375% 10 EUR 21739 0.02 10201 o EUR 11598 0.01
1 o7 INTESA SANPAOLO 4.000% 12- SUR 3 ool 255212 BELGIAN 0321 4.250% 11-28/09/2021 EUR 305 127 0.30
09/11/2017 - BELGIUM OLO 40 5.500% 02-
45531y 000 EUR 55522 0.05
42 111 TTALY BTPS 0.000% 12-22/10/2016 EUR 43306 0.04 123815 g%jgﬂ OLO 44 5.000% 04
142 583 ITALY BTPS 3.750% 05-01/08/2015 EUR 147393 0.15 148 574 1032035 _ EUR 198 389 0.20
176 132 ITALY BTPS 4.000% 05-01/02/2037 EUR 153 564 0.15
115025 ITALY BTPS 4.500% 07-01/02/2018 EUR 121359 0.12
83 873 ITALY BTPS 4.500% 08-01/03/2019 EUR 87811 0.09
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Quantity Denomination Quotation Market value % of met Quantity Denomination Quotation Market value % of met
currency assets currency assets
BELGIUM OLO 52 4.000% 08- ROYAL BANK SCOTLAND 5.500% 10-
128804 5o 018 EUR 149 337 0.15 37320 510 m000 EUR 45010 0.04
ELIA SYSTEM OP 5.625% 09- ROYAL BANK SCOTLAND 5.750% 09-
12752 504016 EUR 14 646 0.01 23378 50501 EUR 24892 0.02
51007 GDF SUEZ 3.125% 11-21/01/2020 EUR 55248 0.05 9351 11‘33(51/*216{331“\11( SCOTLAND 6.000% 01-  poop 9479 0.01
The Netherlands 731 705 0.73 14 537 STANDARD CHARTERED 5.750% 09- EUR 15 498 0.02
16 662 AEGON NV 4.125% 04-08/12/2014 EUR 17 664 0.02 %%%4281501\11)01\1 3125% 12-
BAT HOLDINGS BV 4.000% 10- 42506 10012016 e EUR 45282 0.04
24313 (00000 EUR 27813 0.03 .
11307 D I oL FINANCE 4.875% 09- EUR 13712 0.01 United States of
BMW FINANCE NV 4.000% 09- America 329 293 0.55
42506 12/00/2014 EUR 44914 0.04 8501 AMGEN INC 2.125% 12-13/09/2019 EUR 8699 0.01
8501 551%11/21(1)\11131\]@ BV 5.000% 12- EUR 93813 0.01 25504 AT&T INC 1.875% 12-04/12/2020 EUR 25619 0.03
BANK OF AMERICA CORP 7.000% 09-
% 10- 17 002 EUR 20 101 0.02
59,508 DEUTSCHE TEL FIN 4230% 10 EUR 68 861 0.7 15/06/2016
19505 F-ON INTL FIN BV 5.500% 09- SUR 12 503 002 42506 CITIGROUP INC 4.000% 10-26/11/2015 EUR 45937 0.05
19/01/2016 i 25504 CITIGROUP INC 6.400% 08-27/03/2013 EUR 25 839 0.03
GAS NATURAL CAP 6.000% 12- GOLDMAN SACHS GP 4.500% 11-
17002 52012020 EUR 19 401 0.02 42506 0002016 ° EUR 46 089 0.05
24 653 HEINEKEN NV 2.500% 12-19/03/2019 EUR 25890 0.03 68010 IBM CORP 1.375% 12-19/11/2019 EUR 67 470 0.07
IBERDROLA INTL 4.500% 12- JPMORGAN CHASE 1.875% 12-
25504 51100017 EUR 27763 0.03 25 504 2 MORGA o EUR 25 560 0.03
42 506 ING BANK NV 3.875% 11-24/05/2016 EUR 46 298 0.05 JPMORGAN CHASE 5.250% 08-
55258 EUR 56 145 0.06
21 gag NG VERZEKERING 4.000% 06- EUR 22281 0.02 08/05/2013
18/09/2013 : MERRILL LYNCH 6.750% 08-
17002 51001 EUR 17365 0.02
8756 KBC IFIMA NV 4.500% 09-17/09/2014 EUR 9230 0.01 LORGAN STANLEY 3.750% 06
750% 06-
5526 KPN NV 5.625% 09-30/09/2024 EUR 6392 0.01 16577 01/03/2013 EUR 16 651 0.02
12 837 KPN NV 6.250% 09-04/02/2014 EUR 13 560 0.01 12922 11\47%1}213}‘2 STANLEY 4.000% 05- EUR 13 694 0.01
LANXESS FINANCE 2.625% 12- .
29754 510 hos EUR 30081 0.03 1275 gg%%ggﬁ STANLEY 4.500% 09- EUR 13 450 0.01
LEASEPLAN CORP 2.500% 12-
17002 19002016 EUR 17501 0.02 21253 PFIZER INC 4.750% 09-03/06/2016 EUR 24 061 0.02
METRO FINANCE BV 2.250% 12- PHILIP MORRIS INTERNATIONAL
8501 | /052018 EUR 8671 0.01 17002 ¢ Jst0r 002410372016 EUR 19636 0.02
NETHERLANDS GOVT 4.000% 05- PROCTER & GAMBLE 4.875% 07-
28756 (<01 n037 EUR 38269 0.04 15557 111052007 EUR 19920 0.02
NETHERLANDS GOVT 5.500% 98- ROCHE HOLDINGS INC 5.625% 09-
50324 1501 n0os EUR 73 350 0.07 935 041032016 EUR 1080 0.00
68 010 RABOBANK 3.500% 11-17/10/2018 EUR 75 433 0.07 17 002 ;(f;gll\;lz%zLOER HLD IN 1.875% 12- EUR 17018 0.02
0, -
55853 RABOBANK 4.750% 08-15/01/2018 EUR 65077 0.06 11 647 SWISS RE TREAS 7.000% 09-19/05/2014  EUR 12 635 0.01
6291 RABOBANK 5.875% 09-20/05/2019 EUR 7568 0.01 %, 06-
° & 501 WACHOVIA CORP 4.375% 06 EUR 0535 0.01
|5 557 REPSOL INTL FIN 6.500% 09- EUR 16483 0.02 01/08/2016
27/03/2014 ’ 38 170 WELLS FARGO & €O 4.125% 06- EUR 4789 0.04
8501 SABIC CAPITAL 4.500% 08-28/11/2013 EUR 8810 0.01 03/11/2016 ’
12 837 SHELL INTL FIN 4.500% 09-09/02/2016 EUR 14367 0.01 Austria 298 032 0.30
. . REPUBLIC OF AUSTRIA 3.500% 06-
United Kingdom 727 220 0.74 182123 | n0mon ) ’ EUR 211019 021
ABN AMRO BANK NV 4.750% 12- REPUBLIC OF AUSTRIA 4.150% 07-
72260 11/01/2019 EUR 84 557 0.08 67 098 15/03/2037 ° EUR 87013 0.09
ANGLO AMERICAN 4.375% 09-
10 626 EUR 11781 0.01
02/12/2016 Sweden 207 824 0.21
17 002 ZB;%*I %EDING LTD 4.375% 12- EUR 18 955 0.02 6291 ERICSSON LM 5.000% 09-24/06/2013 EUR 6405 0.01
—_— NORDEA BANK AB 2.750% 10-
12506 11351?(1)1;;0%5 BANK PLC 4.125% 11 EUR 16 628 0,05 67925 1108015 EUR 71343 0.07
NORDEA BANK AB 4.500% 09-
0, -
13517 ?9&%01?;{5 BANK PLC 6.000% 08 EUR 15317 0.02 24653 5051014 EUR 25988 0.03
I SKANDINAVISKA ENSKILDA 2.500%
21423 1133(1;5%;\1(5 BANK PLC 6.000% 10. EUR 24207 0.02 40296 001002015 EUR 42017 0.04
SVENSKA HANDELSBANKEN 3.375%
17 682 BAT INTL FINANCE 5.375% 29/06/17 EUR 20 894 0.02 25504 15 17072017 EUR 28024 0.03
42 506 BG ENERGY CAP 3.000% 11-16/11/2018 ~ EUR 46 082 0.05 20743 SVENSKA HANDELSBANKEN 4.875% EUR 21857 0.02
% 12- 09-25/03/2014 :
42506 COMPASS GROUP 3.125% 12 EUR 46 047 0.05 VOLVO TREASURY 9.875% 09
13/02/2019 ’ 11052 5000 014 R EUR 12 190 0.01
0 ~
68010 fgﬁ%gﬁGRICOLE 1.875% 12 EUR 68905 0.07
15387 DIAGEO FIN PLC 6.625% 08-05/12/2014  EUR 17115 0.02 Luxembourg 165616 017
625% 08- : % 12-
25 504 ENEL FIN INTL NV 3.625% 12 EUR 26 305 0.03
21253 FCE BANK PLC 2.875% 12-03/10/2017 EUR 21945 0.02 17/04/2018
0, -
42 506 HSBC BANK PLC 3.875% 11-24/10/2018 ~ EUR 48 281 0.05 34005 'fgﬁ;;gg INTL SA 5.000% 05 EUR 36245 0.04
HSBC HOLDINGS PLC 6.250% 08- ENEL FINANCE INTL 4.000% 09-
29754 19/03/2018 EUR 35616 0.04 24568 140016 ° EUR 25 864 0.03
LEHMAN BROS CAP 3.875% 06- FINMEC FNCE SA 4.375% 12-
63759 591249 DFLT EUR 6 0.00 8501 \oam017 EUR 8917 0.01
MOTABILITY OPER 3.250% 12- FINMECCANICA FIN 8.125% 08-
34005 30/11/2018 EUR 36993 0.04 12752 03/122013 ° EUR 13 528 0.01
6461 REXAM PLC 4.375% 06-15/03/2013 EUR 6498 0.01 NESTLE FIN INTL 1.750% 12-
55258 EUR 54 667 0.05
17 002 ROYAL BANK SCOTLAND 4.350% 06- EUR 17 365 0.02 12/09/2022
23/01/2017 :
16 662 ROYAL BANK SCOTLAND 5.375% 09- EUR 19 867 0.02

30/09/2019
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Ireland 147 576 0.15 Luxembourg 15901 0.02
ESB FINANCE LTD 4.375% 12- FORTIS BANK SA/NV 05-
8501 51112010 EUR 9003 0.01 16237 | 41027018 FRN EUR 15901 0.02
GE CAP EUR FUND 6.000% 08-
38255 15/01/2019 EUR 47 538 0.05 Sweden 10 851 0.01
51007 g;/TOg/sZ%ls}ANP IRL 4.000% 12- EUR 51767 0.05 8501 SWEDBANK AB 12-05/12/2022 FRN EUR 8599 0.01
5 125 VATTENFALL TREAS 05- EUR 2252 0.00
35945 IRISH GOVT 5.900% 09-18/10/2019 EUR 39268 0.04 29/06/2049 SR )
Australia 64 462 0.06 Spain 7014 0.01
BHP BILLITON FIN 2.250% 12- SANTANDER ISSUAN 04-
17002 5000050 EUR 17 483 0.02 8501 301002019 SR EUR 7014 0.01
NATIONAL AUSTRALIA BANK R .
12922 3 500% 09-23/01/2015 EUR 13 656 0.01 Options, Warrants, Rights 727159 0.71
NATIONAL AUSTRALIA BANK
21763 4 750% 09-15/07/2016 EUR 24650 002 The Netherlands
g 501 RIO TINTO FINANC 2.875% 12- EUR 8673 0.01 Antilles 718 937 0.70
11/12/2024 MERRILL CW 01/08/2017
5358 D AEWOO SHIP UsD 103 732 0.10
Norway ! 52203 0.06 397 MERRILL CW 04/12/2014 LG Usb 183675 018
8501 ?gj&gg& BANK ASA 4.500% 09- EUR 8973 0.01 HOUSEHOL ’
X 624 MERRILL CW 18/11/2014 LG USD 146755 014
55 539 DNB NOR BANK ASA 5.875% 08- EUR 26227 0.03 CHEM LTD :
20/06/2013 & 737 MERRILL CW 26/10/2015 USD 240 174 0.2
17002 TELENOR 2.625% 12-06/12/2024 EUR 17 003 0.02 SAMSUNG HEA :
MERRILL CW 28/09/2017 KIA
Denmark 33962 0.03 1107 MoTors usb 44 601 0.04
29924 TELE DANMARK 5.875% 09-16/12/2015  EUR 33962 0.03 ;
& Spain 8087 0.01
Mexico 29170 0.03 17 504 REPSOL SA 10/01/2013 RTS EUR 8087 0.01
AMERICA MOVIL SA 4.125% 11-
25504 50100010 EUR 29170 0.03 Germany 135 0.00
PUT EURO-BUND 10YR 6.000%
Cayman Islands 17643 0.02 4 25/01/2013 141 EUR 135 0.00
PETROBRAS INTL 3.250% 12-
17 002 EUR 17 643 0.02 .
01/04/2019 Other fransferable securities 3908 0.00
Convertible bonds 52182 0.05
Shares 3908 0.00
France 52182 0.05 )
36 891 gAFLs:Tz,soo% 99-01/01/2014 EUR 918 0.05 Spain 3908 0.00
205 GRIFOLS SA EUR 3908 0.00
Floating rate bonds 325 622 0.33
g Money Market Instruments 6182333 6.10
The Netherlands 71 065 0.07
36 810 ING BANK NV 04-15/03/2019 SR EUR 36223 0.04 Italy 1401 312 1.39
11902 LINDE FINANCE BV 06-14/07/2066 SR EUR 13921 0.01 504 764 ITALY BOTS 0.000% 12-28/03/2013 EUR 504 133 0.50
12 752 MUNICH RE 07-29/06/49 FRN EUR 13 461 0.01 897 358 ITALY BOTS 0.000% 12-31/01/2013 EUR 897 179 0.89
6716 SIEMENS FINAN 06-14/09/2066 SR EUR 7460 0.01
France 1070133 1.05
0
France 61231 0.06 80 065 ‘?ﬁgjﬁifggg RALEDEROR0.000%  yy5p 60 704 0.06
1700 AGF 05-29/06/2049 SR EUR 1700 0.00 40 055 PANQUE POSTALE 0.000% so 0703 00
25504 AXA SA 10-16/04/2040 FRN EUR 26 609 0.03 14/02/2013 CD :
19 978 BPCE 09-29/09/2049 FRN EUR 23433 0.02 80065 BNP PARIBAS 0.000% 14/01/2013 CD USsD 60 721 0.06
SOCIETE GENERALE 09- CAISSE DEPOTS ET CONSI 0.000%
8501 26/09/2049 FRN EUR 9489 0.01 80 065 15/02/2013 ECP USD 60 707 0.06
CREDIT MUTUEL ARKEA 0.000%
United Kingdom 58 089 0.06 80065 31012013 cD Usb 60714 0.06
14 112 AVIVA PLC 04-29/11/2049 SR EUR 13 724 0.01 448 679 FRENCH BTF 0.000% 12-18/04/2013 EUR 448 666 0.44
17 002 BAA FUNDING LTD 08-30/09/2014 SR EUR 18 094 0.02 95344 GDF SUEZ SA 0.000% 25/02/2013 BT EUR 95327 0.09
BARCLAYS BANK PLC 04- HSBC FRANCE SA 0.000%
12752 30150010 OR EUR 9819 0.01 80065 510013 Ch UsD 60 694 0.06
8331 LEGAL & GENERAL 05-08/06/2025 SR EUR 8286 0.01 80 065 NATIXIS 0.000% 07/01/2013 CD UsD 60723 0.06
LLOYDS TSB BANK 08- SOCIETE GENERALE SA 0.000%
8501 (5037018 FRN EUR 8 166 0.01 53377 (<1032013 CD UsD 40 458 0.04
) SOCIETE NATIONALE CHEM 0.000%
United States of 80065 500013 ECP UsD 60716 0.06
Ameri . ;
13 857 CITIGROUi II\?CCZM 10/02/2019 SR EUR 4? 3 25:)5; 00%1 Spain 896 073 0.89
) ) 448 679 LETRAS 0.000% 11-15/02/2013 EUR 448 073 0.44
13 687 SIET&I;?TU:I}I;ESZ??I 1110/2017 SR EUR 12814 0.01 259 112 LETRAS 0.000% 12-15/03/2013 EUR 258 490 0.26
20743 151092067 FRN EUR 20 582 0.02 189 567 LETRAS 0.000% 12-18/01/2013 EUR 189 510 0.19
Germany 37248 0.04 The Netherlands 630538 0.62
17002 ALLIANZ SE 12-17/10/2042 FRN EUR 19136 0.02 112 170 ABN AMRO BANK NV 0.000% EUR 12112 011
19 553 DEUTSCHE BANK AG 05- EUR 18112 0.02 g%(ﬁﬁgj;g%iNK NV 0.000% '
} .000%
09/03/2017 SR 224340 o S BCP EUR 224 151 0.22
M 0,
Switzerland 17 424 0.02 112 170 ?7]3(1)\1223/}1;%3;1\“( NV 0.000% EUR 112 150 0.11
17002 SWISS RE 06-29/05/2049 SR EUR 17 424 0.02
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NEDERLANDSE WATERSCHAP
80065 0.000% 25/03/2013 ECP usb 60 683 0.06 Luxembourg 183 750 0.18
20 065 RABOBANK NEDERLAND NV 0.000% USb 60725 0.06 2.36 PARVEST COMMODITIES ARBITR - I USD 183 750 0.18
10/01/2013 ECP :
80 065 STAAT DER NEDERLANDE 0.000% USD 0717 006 Total securities porifollo 93 344 092 92.13
30/01/2013 ECP :
United Kingdom 518 367 0.51
BNZ INTL LTD (LONDON B 0.000%
80065 55012013 ECP USD 60721 0.06
CREDIT AGRICOLE CORPORA 0.000%
80065 10372013 €D USD 60 688 0.06
DEUTSCHE BANK AG.LONDO 0.000%
336509 e 13 BOP EUR 336266 0.33
STANDARD CHARTERED BAN 0.000%
80065 5502013 ECP USD 60 692 0.06
Sweden 457 706 0.45
SBAB BANK AB 0.000%
80065 (0012013 ECP USD 60 724 0.06
SKANDINAVISKA ENSKILDA 0.000%
80065 Jen0013 ECP USD 60703 0.06
336 509 g;//gg;zs(l)% SSNDELSBANKEN 0.000% EUR 336279 0.33
Germany 345777 0.34
DEKABANK DEUTSCHE GIRO 0.000%
224340 (oot e EUR 224326 0.22
KREDITANSTALT FUR WIED 0.000%
80065 (14l 2013 ECP USD 60 727 0.06
LANDESBANK BADEN-WUERT
80065 4,000% 14/01/2013 ECP Usb 60724 0.06
Ireland 336 296 0.33
112 170 IRISH T BILL 0.000% 12-18/02/2013 EUR 112 046 0.11
224340 IRISH T BILL 0.000% 12-21/01/2013 EUR 224250 0.22
Canada 121417 0.12
CAISSE CENTRALE DESJAR 0.000%
80065 141032013 ECP USD 60 700 0.06
QUEBEC PROVINCE 0.000%
80065 5072013 ECP USD 60717 0.06
Luxembourg 121416 0.12
BANQUE ET CAISSE D EPA 0.000%
80065 | 1032013 ECP USD 60 699 0.06
FORTIS BANK SA/NV 0.000%
80065 1 2013 b USD 60717 0.06
Finland 60 712 0.06
POHJOLA BANK PLC 0.000%
80065 31017013 ECP USD 60712 0.06
United States of
America 60 709 0.06
ZURICH FINANCE (USA) 1 0.000%
80065 111022013 ECP USD 60 709 0.06
Austria 60 707 0.06
OESTERREICHISCHE KONTR 0.000%
80065 5¢ /022013 ECP USD 60707 0.06
Australia 60 689 0.06
UOB AUSTRALIA LTD 0.000%
80065 502013 Cb USD 60 689 0.06
Belgium 40 481 0.04
ENI FINANCE INTERNATIO 0.000%
53377 1410172013 BCP USD 40 481 0.04
Shares/Units in investment funds 1640378 1.62
United States of
America 800018 0.79
4319.17 CONSUMER STAPLES SPDR USD 114 105 0.11
2261.07 %;‘Bfgl;(EFSDDL REAL ESTATE USD 110 995 0.11
5664.57 ISHARES JP MORGAN EM BOND FD USD 527 617 0.52
437.56 SPDR TRUST SERIES 1 USD 47301 0.05
France 656 610 0.65
55148 BCNP PARIBAS MONEY PRIMEEURO - o0 656 610 0.65
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Expressed in EUR

. N uotation % of net . N uotation % of net
Quantity Denomination Q Market value Quantity Denomination Q Market value
currency assets currency assets
Transferable securities admitted fo an Spain 4602911 611
official stock exchange listing and/or 62 066 727 82.41 2390 AMADEUS IT HOLDING SA - A SHS EUR 45534 0.06
fraded on another regulated market 128 001 BANCO BILBAO VIZCAYA ARGENTA EUR 890 888 1.18
Shares 48 982 000 65.07 240 403 BANCO SANTANDER SA EUR 1466 455 1.96
3735 GESTEVISION TELECINCO SA EUR 19011 0.03
France 12 977 480 17.27 1451 GRIFOLS SA EUR 38245 0.05
532 AEROPORTS DE PARIS EUR 31074 0.04 103 053 [BERDROLA SA EUR 432 309 0.57
6973 AIR LIQUIDE SA EUR 662 743 0.88 4728 INDITEX EUR 1498 26 0.66
32 ALTAREA EUR 3767 0.01 1091 RED ELECTRICA CORPORACION SA EUR 40 692 0.05
116 ANF IMMOBILIER EUR 2817 0.00 17 378 REPSOL YPF SA EUR 266 496 035
44927 AXA EUR 599782 0.80 88 759 TELEFONICA SA EUR 904 455 1.20
24 818 BNP PARIBAS EUR 1056 894 1.40 )
13263 CARREFOUR SA EUR 256 571 034 Uni feq States of
9914 COMPAGNIE DE SAINT GOBAIN EUR 319428 0.42 America 3981 645 5.31
1142 ABBOTT LABORATORIES USD 56733 0.08
14754 DANONE SA EUR 736 294 0.98
272 ACADIA REALTY TRUST USD 5172 0.01
4750 ESSILOR INTERNATIONAL EUR 361108 0.48
515 ADT CORP/THE USD 18172 0.02
115 FONCIERE DES REGIONS EUR 7288 0.01
2211 AES CORPORATION USD 17944 0.02
43 157 FRANCE TELECOM SA EUR 359 886 0.48
486 AETNA INC USD 17 060 0.02
33 194 GDF SUEZ EUR 517 000 0.69
1106 AGILENT TECHNOLOGIES INC USD 34347 0.05
179 GECINA SA EUR 15206 0.02
510 ALLERGAN INC USD 35457 0.05
569 ICADE EMGP EUR 38 067 0.05
1789 ALTRIA GROUP INC USD 42 642 0.06
645 KLEPIERRE EUR 19372 0.03
307 AMAZON.COM INC USD 58 546 0.08
5316 L OREAL EUR 557700 0.74
506 AMERICAN CAMPUS COMMUNITIES ~ USD 17718 0.02
6396 LVMH MOET HENNES EUR 887 732 1.18
763 AMERICAN ELECTRIC POWER USD 24 686 0.03
220 MERCIALYS EUR 3771 0.01
597 AMERICAN EXPRESS CO USD 26 044 0.03
538 PUBLICIS GROUPE SA EUR 24351 0.03
477 APACHE CORP USD 28391 0.04
26 877 SANOFI AVENTIS EUR 1918 721 256
380 APPLE INC USD 153 499 0.20
13277 SCHNEIDER ELECTRIC SA EUR 727 964 0.97
824 AT&T INC USD 21076 0.03
1841 SCOR SE EUR 37584 0.05
371 AVALONBAY COMMUNITIES INC USD 38 151 0.05
17 308 SOCIETE GENERALE SA EUR 490519 0.65
1162 BALL CORP USD 39439 0.05
233 STE DE LA TOUR EIFFEL EUR 10 369 0.01
1727 BANK OF AMERICA CORP USD 15 198 0.02
540 TECHNIP SA EUR 46 861 0.06
127 BLACKROCK INC USD 19 842 0.03
49 524 TOTAL SA EUR 1931877 2.58
518 BOSTON PROPERTIES INC USD 41567 0.06
2591 UNIBAIL RODAMCO SE EUR 471 354 0.63
2160 BRANDYWINE REALTY TRUST USD 19969 0.03
11292 VINCI SA EUR 406 069 0.54
246 BRE PROPERTIES INC USD 9484 0.01
28 042 VIVENDI EUR 475311 0.63
1322 BROADCOM CORP - CL A USD 33304 0.04
Germany 11908 661 15.82 500 CAMDEN PROPERTY TRUST USD 25880 0.03
10089 ALLIANZ SE EUR 1057288 1.40 1089 CAMERON INTERNATIONAL USD 46 624 0.06
1679 ALSTRIA OFFICE REIT - AG EUR 15530 0.02 755 CELGENE CORP UsD 45067 0.06
21477 BASF SE EUR 1528 070 2.04 909 CHEVRON CORP UsD 74 557 010
19926 BAYER AG EUR 1432 448 1.91 1854 CISCO SYSTEMS INC USD 27630 0.04
7169 BAYERISCHE MOTOREN WERKE AG ~ EUR 522848 0.69 1323 CITIGROUP INC USD 30699 0.05
340 CONTINENTAL AG EUR 29822 0.04 2518 COCA-COLA CO UsD 60222 0.00
21921 DAIMLER AG EUR 905 761 1.20 2112 COMCAST CORP A USD 59 895 0.08
20770 DEUTSCHE BANK AG EUR 684 376 091 1 778 CONAGRA FOODS INC Usb 39779 0.05
612 DEUTSCHE BOERSE AG EUR 28263 0.04 603 COSTCO WHOLESALE CORP USD 45181 0.06
66 444 DEUTSCHE TELEKOM AG EUR 571083 0.76 412 CUMMINS INC UsD 33 836 0.04
DEUTSCHE WOHNEN
687 ) GBEARERPORT EUR 9625 0.01 832 DANAHER CORP USD 35 268 0.05
44627 E.ON AG EUR 628 797 0.83 2037 DDR CORP usb 24190 0.03
1263 iléE;ECN(I)US MEDICAL CARE EUR 66071 0.0 2339 DELTA AIR LINES INC USD 21056 0.03
2997 DIAMONDROCK HOSPITALITY CO USD 20 458 0.03
900 GEA GROUP AG EUR 22023 0.03
1022 DICKS SPORTING GOODS INC USD 35 268 0.05
729 GSW IMMOBILIEN AG EUR 23334 0.03
497 DIGITAL REALTY TRUST INC USD 25589 0.03
398 HEIDELBERGCEMENT AG EUR 18241 0.02
1252 DIRECTV - CLASS A USD 47 635 0.06
549 LINDE AG EUR 72 443 0.10
1591 DISCOVER FINANCIAL SERVICES USD 46 520 0.06
3896 MUENCHENER RUECKVERS AG EUR 529797 0.70
802 DOUGLASS EMMETT INC - W/I USD 14172 0.02
1 388 PRIME OFFICE REIT AG EUR 4498 0.01
498 EASTGROUP PROPERTIES INC USD 20311 0.03
10914 RWE AG EUR 340 965 045
799 EASTMAN CHEMICAL CO USD 41227 0.05
21716 SAP AG EUR 1317964 1.75
934 EBAY INC USD 36 160 0.05
18 552 SIEMENS AG EUR 1524959 2.03
2607 EMC CORP USD 50 022 0.07
3845 TELEFONICA DEUTSCHLAND HOLDI ~ EUR 22202 0.03
580 EMERSON ELECTRIC CO USD 23311 0.03
3208 VOLKSWAGEN AG PFD EUR 552253 0.73
818 EQUITY RESIDENTIAL USD 35152 0.05
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Quantity Denomination (331(_)::;1:; Market value %;SOSZZCt Quantity Denomination %E::;lé;n Market value %a:si?sa
133 ESSEX PROPERTY TRUST USD 14759 0.02 384 VMWARE INC - A usD 27414 0.04
870 EXPRESS SCRIPTS INC USsD 35617 0.05 60 VORNADO REALTY TRUST usD 3651 0.00

1242 EXXON MOBIL CORP USD 81556 0.11 2241 WELLS FARGO & CO usD 58 105 0.08
354 F5 NETWORKS INC USD 26 103 0.03 Italy 5895 185 384
298?ﬁ%i?ALREALTYINVESTMENT Usb 23520 0.03 29798 ASSICURAZIONI GENERALI EUR 409 419 0.54
505 FLUOR CORP UsD 22 502 0.03 16 874 BENI STABILI SPA EUR 7528 0.01

1639 FOOT LOCKER INC USD 39 925 0.05 142 130 ENEL SPA EUR 446 005 0.59

2313 GENERAL ELECTRIC CO UsD 36818 0.05 62418 ENI SPA EUR 1144 742 1.52

1957 GLIMCHER REALTY TRUST USsD 16 460 0.02 311 558 INTESA SANPAOLO EUR 405 025 0.54

64 GOOGLE INC - A USD 34 482 0.05 1151 LUXOTTICA GROUP SPA EUR 35773 0.05

1316 HALLIBURTON CO UsD 34618 0.05 120 532 UNICREDIT SPA EUR 446 693 0.59
784 HCPINC Usb 26855 0.04 The Netherlands 2631238 3.49
861 HONEYWELL INTERNATIONAL INC USD 41 466 0.06 831 AKZO NOBEL NV EUR 41337 0.05

2930 HOST HOTELS & RESORTS INC USD 34 822 0.05 7959 ASML HOLDING NV EUR 382 040 051
751 HUNT (JB) TRANSPRT SVCS INC USD 34017 0.05 1232 CORIO NV EUR 42 265 0.06
235 INTL BUSINESS MACHINES CORP USD 34105 0.05 92019 ING GROEP NV EUR 649 747 0.86
597 INTUIT INC Usb 26959 0.04 4591 KONINKLIJKE AHOLD EUR 46530 0.06
335 JOHNSON & JOHNSON USD 17788 0.02 21 346 ggéxfclgglaggs PHILIPS EUR 124 682 0.56

2217 JPMORGAN CHASE AND CO USD 73 925 0.10
531 KILROY REALTY CORP USb 19062 0.03 35083 UNILEVER NV EUR 1011631 1.34
994 LAS VEGAS SANDS CORP USD 34 810 0.05 361 VASTNED RETAIL NV EUR 11836 0.02

1889 LOWES COMPANIES USD 50 891 0.07 441 WERELDHAVE NV EUR 21170 0.03
493 MACERICH CO / THE USD 21812 0.03 Japan 1662 638 2.25

1228 MARRIOTT INTERNATIONAL - A UsD 34717 0.05 1209 AISIN SEIKI CO LTD IPY 28258 0.04
148 MASTERCARD INC - CLASS A UsD 55210 0.07 6034 ASAHI KASEI CORP IPY 26 837 0.04
852 MATTEL INC USD 23 655 0.03 809 ASTELLAS PHARMA INC JPY 27510 0.04
411 MCKESSON CORP USD 30 246 0.04 1514 BRIDGESTONE CORP JPY 29 546 0.04

1639 MICROSOFT CORP USD 33240 0.04 5892 CHIBA BANK LTD - THE JPY 26 051 0.03
551 MONSANTO CO USD 39 582 0.05 7326 CITIZEN HOLDINGS CO LTD JPY 29 049 0.04
902 NASDAQ OMX GROUP INC USD 17118 0.02 4685 DAI NIPPON PRINTING CO LTD JPY 27 661 0.04

1728 NV ENERGY INC USsD 23769 0.03 2366 DAIWA HOUSE INDUSTRY CO LTD JPY 30 701 0.04
898 OCCIDENTAL PETROLEUM CORP UsD 52186 0.07 1074 DENA IPY 26784 0.04

3327 ORACLE CORP UsD 84 077 0.11 570 EAST JAPAN RAILWAY CO JPY 27915 0.04
255 PENTAIR LTD-REGISTERED USD 9502 0.01 0 FRONTIER REAL ESTATE INVEST JPY 2911 0.00
802 PETSMART INC USD 41 562 0.06 1 884 FUJIFILM HOLDINGS JPY 28 470 0.04

4347 PFIZER INC USD 82 693 0.11 5 GLPJ-REIT JPY 2958 0.00

1059 PHILIP MORRIS INTERNATIONAL UsD 67195 0.09 1103 HONDA MOTOR CO LTD YEN 50 IPY 30422 0.04
374 PIONEER NATURAL RESOURCES PLC usD 30232 0.04 1936 HOYA CORP JPY 28713 0.04
662 PNC FINANCIAL SERVICES GROUP USD 29274 0.04 407 IDEMITSU KOSAN CO LTD JPY 26 707 0.04
271 PROCTER & GAMBLE CO UsD 13972 0.02 3751 ITOCHU CORP IPY 29 842 0.04

1540 PROLOGIS INC USD 42625 0.06 2 JAPAN REAL ESTATE INVESTMENT JPY 17 995 0.02
703 PRUDENTIAL FINANCIAL INC usD 28 438 0.04 1701 JS GROUP JPY 28611 0.04
755 PUBLIC SERVICE ENTERPRISE GP usD 17 525 0.02 7042 JX HOLDINGS INC JPY 29 838 0.04
140 PUBLIC STORAGE INC UsD 15434 0.02 518 KDDI CORPORATION PY 27 685 0.04

1 854 SHINAN FINANCIAL GROUP ADR USD 51524 0.07 128 KEYENCE CORP JPY 26 806 0.04
587 SIMON PROPERTY GROUP INC usD 70 419 0.09 3384 KUBOTA CORP JPY 29269 0.04
473 SL GREEN REALTY CORPORATION usD 27 525 0.04 2825 KURARAY CO LTD JPY 27883 0.04

1454 SLM CORPORATION UsD 18 890 0.03 5490 MARUBENI CORPORATION JPY 29 570 0.04
814 SOUTHERN CO UsD 26 422 0.04 22220 MAZDA MOTOR CORP JPY 33916 0.05
m EQE?EII{{SFACTORY OUTLET USD 8 344 0.0l 1921 MITSUBISHI CORPORATION JPY 27761 0.04

3 818 MITSUBISHI ESTATE CO LTD JPY 68 626 0.09
293 TAUBMAN CENTERS INC USD 17 499 0.02 , 650 MITSUBISHI TANABE oy . 003
658 TERADATA CORP UsD 30 905 0.04 PHARMA CORP :
721 TIME WARNER INC UsD 26 151 0.03 8072 MITSUBISHI UFJ FINANCIAL GROUP JPY 32642 0.04
485 TRAVELERS COS INC usD 26 448 0.04 2648 MITSUI & CO LTD JPY 29 802 0.04
257 UNION PACIFIC CORP USD 24 543 0.03 2921 MITSUI FUDOSAN CO LTD JPY 53551 0.07
703 UNITED TECHNOLOGIES CORP UsD 43732 0.06 14103 MITSUI OSK LINES LTD JPY 31424 0.04
804 UNITEDHEALTH GROUP INC USsD 33096 0.04 22 821 MIZUHO FINANCIAL GROUP INC JPY 31430 0.04

1610 UNUM GROUP usD 25431 0.03 2007 Il\{dgfrﬁ?v IGI\éS&IEANCE GROUP PY 30013 0.04
623 VENTAS INC USD 30571 0.04 2 NIPPON BUILDING FUND INC PY 16 002 0.02

2339 VERIZON COMMUNICATIONS INC UsD 76 781 0.10 0749 NIPPON EXPRESS CO LTD Y 30 361 0.04

1484 VIRGIN MEDIA INC GBP 40920 0.05 16 801 NIPPON STEEL CORP PY 30950 0.04
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902 NIPPON TELEGRAPH & TELEPHONE PY 28709 0.04 4413 PETROLEO BRASILEIRO ADR SPONS ~ USD 64 609 0.09
9 NTT URBAN DEVELOPMENT CORP PY 6851 0.01 2273 PETROLEO BRASILEIRO SA ADR USD 33571 0.04
11737 OJI PAPER 12 30 476 0.04 8713 VALE SA ADR USD 138 513 0.18
344 ORIX CORP Y 29227 0.04 China 519079 0.60
4650 RAKUTEN INC Py 27492 0.04 952 BAIDU.COM A ADR UsD 72422 0.10
3833 RICOH CO LTD PY 30501 0.04 B
760 SECOM CO LTD Py 28 886 0.04 32660 CHHANGSHA FOOMHONHERAIN HKD 60912 0.08
4496 SEKISUI CHEMICAL CO LTD Py 20 541 0.04 58 733 CHINA MERCHANTS BANK - H HKD 101 388 0.13
3620 SHIZUOKA BANK LTD Py 26710 0.04 17280 CHINA PACIFIC INSURANCE GR - H HKD 52083 0.07
996 SOFTBANK CORP Py 27 441 0.04 21771 CHINA SHENHUA ENERGY CO - H HKD 74 036 0.10
3199 SUMITOMO ELECTRIC INDUSTRIES PY 27728 0.04 224006 IND & COMM BANK OF CHINA - H HKD 123 636 0.16
st ;{gfgggg MITSUI TRUST by 0412 004 5204 PING AN INSURANCE GROUP CO-H  HKD 34 602 0.05
| 361 SUMITOMO REALTY & Py 13997 005 South Korea 401 782 0.54
DEVELOPMENT 1319 HYUNDAI MOTOR GDR 144A USD 102 740 0.14
15357 TAIHEIYO CEMENT CORP JPY 31794 0.04 559 SAMSUNG ELECTRONICS GDR 144A uUsD 299 042 0.40
831 Egﬁ%A PHARMACEUTICAL Y 28088 0.04 Ireland 380477 0.51
1 358 TOKIO MARINE HOLDINGS INC PY 28394 0.04 797 ACCENTURE PLC - A USD 40 184 0.05
10 388 TOSHIBA CORPORATION Y 30710 0.04 949 COVIDIEN PLC USD 41553 0.06
812 TOYOTA MOTOR CORPORATION PY 28516 0.04 19526 CRH PLC EUR 298 740 0.40
11 UNITED URBAN INVESTMENT CORP PY 9143 0.01
107 YAHOO JAPAN CORP PY 26 123 0.03 Hong Kong 371 195 0.49
23690 CHINA OVERSEAS LAND & INVEST HKD 55 640 0.07
3923 YAMAHA CORP Yy 31251 0.04 38 362 CHOW TAI FOOK JEWELLERY GROU ~ HKD 49 104 0.07
United Kingdom 1291099 1.69 2959 HANG LUNG PROPERTIES LTD HKD 8918 0.01
5374 BG GROUP PLC GBP 67081 0.09 5778 HENDERSON LAND DEVELOPMENT HKD 31468 0.04
2427 BIG YELLOW GROUP GBP 10399 0.01 3973 HYSAN DEVELOPMENT CO HKD 14737 0.02
3550 BRITISH LAND COMPANY PLC GBP 24 600 0.03 95 247 LENOVO GROUP LTD HKD 67297 0.09
13 530 CENTRICA PLC GBP 55 647 0.07 16 101 SINO LAND CO LTD HKD 22311 0.03
600 DERWENT LONDON PLC GBP 15576 0.02 5375 SUN HUNG KAI PROPERTIES LTD HKD 61858 0.08
2635 DEVELOPMENT SECURITIES GBP 4645 0.01 7485 SWIRE PROPERTIES LTD HKD 19374 0.03
9686 GRAINGER TRUST GBP 14 164 0.02 2024 ITI\II{VEEIQI%\II\I/?EI;%A%R%SSTTATE HKD 7696 0.01
2593 GREAT PORTLAND ESTATES PLC GBP 15634 0.02
5462 THE WHARF (HOLDINGS) HKD 32792 0.04
2709 HAMMERSON PLC GBP 16310 0.02
15417 HSBC HOLDINGS GBP 122 961 0.16 Finland 347 709 0.46
4951 INMARSAT GBP 15677 0.05 4508 CITYCON OYJ EUR 11586 0.02
19 666 KINGFISHER PLC GBP 68 884 0.09 1291 FORTUM OY]J EUR 18273 0.02
3446 LAND SECURITIES GROUP PLC GBP 34 564 0.05 83 521 NOKIA OYJ EUR 244383 0.32
131 574 LLOYDS BANKING GROUP PLC GBP 77726 0.10 1798 SAMPO OYJ - A EUR 43756 0.06
7171 PREMIER OIL PLC GBP 29751 0.04 4939 SPONDA OYJ EUR 17782 0.02
546 RANDGOLD RESOURCES LTD - ADR USD 41090 0.05 3 164 TECHNOPOLIS OYJ EUR 11929 0.02
852 RECKITT BENCKISER GROUP PLC GBP 40739 0.05 Switzerland 330 898 0.45
1 578 RIO TINTO PLC ORD GBP 68333 0.09 887 ACE LTD USD 53701 0.07
5692 ROYAL DUTCH SHELL PLC - A SHS GBP 148 919 0.20 365 PSP SWISS PROPERTY AG CHF 26 185 0.03
2051 SABMILLER PLC GBP 71421 0.09 784 ROCHE HOLDING AG GENUSSCHEIN ~ CHF 119472 0.16
10799 SAFESTORE HOLINDS LTD GBP 14379 0.02 327 SCHINDLER HOLDING - PART CERT CHF 35733 0.05
8 145 SEGRO PLC (REIT) GBP 24763 0.03 467 SWISS PRIME SITE CHF 29 562 0.04
2986 SMITHS GROUP PLC GBP 43851 0.06 803 THE SWATCH GROUP AG REG CHF 52385 0.07
14 578 TESCO PLC GBP 60 389 0.08 1030 TYCO INTERNATIONAL LTD USD 22 860 0.03
4849 TULLOW OIL PLC GBP 75 394 0.10 .
4091 UNITE GROUP PLC GBP 13 937 0.02 Russia 319 358 0.42
2492 EURASIA DRILLIN - GDR REGS-W/I USD 67 480 0.09
32821 VODAFONE GROUP GBP 62 498 0.08 147 428 IRC LTD HKD 17313 0.02
1371 WEIR GROUP GBP 31767 0.04 2207 MAIL.RU GROUP-GDR REGS W/I USD 57751 0.08
Belgium 1231529 1.63 505 NOVATEK SHS GDR 1/100 SHSREGS USD 45918 0.06
17799 ANHEUSER - BUSCH INBEV SA EUR 1170 116 1.55 7035 ROSNEFT OIL COMPANY GDR USD 47 543 0.06
1047 TELENET GROUP HOLDING EUR 37316 0.05 36003 SBERBANK USD 83353 0.11
578 UMICORE EUR 24097 0.03
Luxembourg 296 811 0.39
Brazil 630 378 0.83 20 602 ARCELORMITTAL EUR 266 482 035
1233 AMBEV CIA DE BEDIDAS ADR USD 39270 0.05 462 MILLICOM INTL CELLULAR-SDR SEK 30329 0.04
5767 g’;yﬁﬁs PARTICIPACOES - USD 115 446 0.15
12239 BR PROPERTIES SA-SPON ADR USD 113 992 0.15
10010 ITAU UNIBANCO MULT - ADR USD 124977 0.17
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1 0, 1 0,
Quantity Denomination Quotation Market value % of met Quantity Denomination Quotation Market value % of met
currency assets currency assets
Taiwan 207 029 0.27 Singapore 92570 0.12
1116 ASUSTEK COMPUTER - GDR REG S USD 47 464 0.06 11402 CAPITALAND LTD SGD 26 551 0.04
1908 CATCHER TECHNOLOGY-GDR 144A USD 35877 0.05 3586 CAPITAMALL TRUST UNITS SGD 4787 0.01
9 503 TAIWAN SEMICONDUCTOR - SP ADR  USD 123 688 0.16 15006 CAPITAMALLS ASIA LTD SGD 18 589 0.02
7749 CDL HOSPITALITY TRUSTS SGD 9262 0.01
Sweden 193 830 0.25
2005 ATLAS COPCO AB - A SHS SEK 60397 0.08 8 637 GLOBAL LOGISTIC PROPERTIES L SGD 14909 0.02
LIPPO MAPLETREE INDONESIA
2771 CASTELLUM AB SEK 29 821 0.04 10714 Pt oIl TRUST SGD 3293 0.00
3475 ELEKTA AB SEK 41086 0.05 4818 MAPLETREE INDUSTRIAL TRUST SGD 4099 0.01
2065 FABEGE SEK 15828 0.02 20 048 RELIGARE HEALTH TRUST SGD 11080 0.01
3594 KLOEVERN SEK 10 726 0.01 .
India 82892 0.11
4083 KUNGSLEDEN AB SEK 16 854 0.02 505 TATA MOTORS SHS AMERICAN DEP SD 52 ol
1615 WIHLBORGS FASTIGHETER SEK 19118 0.03 RECEIPT :
South Africa 190772 0.25 Jersey Island 82776 0.10
2030 SASOL LTD ZAR 65 831 0.09 788 ATRIUM EUROPEAN REAL ESTATE EUR 3506 0.00
1277 SHOPRITE HOLDING (SHP) ZAR 23342 0.03 5916 EXPERIAN PLC GBP 71478 0.09
3036 THE FOSCHINI GROUP LTD ZAR 38202 0.05 5356 LXB RETAIL PROPERTIES GBP 7792 0.01
9988 WOOLWORTHS HOLDINGS LTD ZAR 63397 0.08 Norway 75327 0.10
Australia 164 959 0.23 5528 DNB NOR ASA NOK 53040 0.07
6014 CENTRO RETAIL AUSTRALIA AUD 10798 0.01 19 238 NORWEGIAN PROPERTY ASA NOK 22287 0.03
3560 CHALLENGER DIVERSIFIED PROPE AUD 6896 0.01 Mexico 69517 0.09
1938 CHARTER HALL RETAIL REIT AUD 5769 0.01 9286 CEMEX SAB-SPONS ADR PART CER USD 69517 0.09
CROMWELL PROPERTY - NEW
7349 SHARES AUD 4745 0.01 Portugal 60377 0.08
15 435 DEXUS PROPERTY GROUP AUD 12519 0.02 4135 JERONIMO MARTINS SGPS SA EUR 60377 0.08
570 ING OFFICE FUND AUD 1352 0.00 .
MIRVAC GROUP STAPLED Thailand 37112 0.07
26222 G URITIES AUD 31076 0.04 1047 BANPU PUBLIC CO LTD - NVDR THB 10 798 0.01
6 677 STOCKLAND AUD 18 874 0.03 25587 THAI UNION FROZEN FRGN RGD THB 46 314 0.06
5375 WESTFIELD GROUP AUD 45243 0.06 Chile 44 648 0.06
11528 WESTFIELD RETAIL TRUST AUD 27687 0.04 1021 QUIMICA Y MINERA CHIL-SP ADR UsD 44 648 0.06
Bermuda 159 294 0.21 Panama 43 742 0.06
67 244 BRILLIANCE CHINA AUTOMOTIVE HKD 65 476 0.09 580 COPA HOLDINGS SA CLASS A USD 43 742 0.06
433 CREDICORP LTD USD 48 083 0.06 Turk
6 568 HONGKONG LAND HOLDINGS LTD USD 34822 0.05 urkey 37067 0.05
9398 TURKIYE GARANTI BANKASI-ADR USD 37067 0.05
2737 KERRY PROPERTIES LTD HKD 10913 0.01
c g Colombia 36 979 0.05
anaaa 153014 0.20 817 ECOPETROL SA - SPONSORED ADR USD 36979 0.05
395 ALLIED PROPERTIES REAL ESTAT CAD 9933 0.01
238 CAN REAL ESTATE INVEST TRUST CAD 7863 0.01 Curacao 30135 0.04
3799 FIRST QUANTUM MINERALS LTD CAD 63 403 0.08 573 SCHLUMBERGER LTD usb 30135 0.04
2958 PACIFIC RUBIALES ENERGY CORP CAD 52075 0.07 Bonds 12 257 496 16.23
RIOCAN REAL ESTATE INVEST
940 TRUST CAD 19740 0.03 France 4507 382 5.98
o, -
Denmark 119 449 0.16 12483 AIR LIQUIDE 4.375% 09-03/06/2015 EUR 13 582 0.02
722 CARLSBERG AS - B DKK. 53633 0.07 12483 AIR LIQUIDE FIN 2.125% 12-15/10/2021  EUR 12615 0.02
536 NOVO NORDISK A/S - B DKK 653816 0.09 24966 ALSTOM 3.875% 12-02/03/2016 EUR 26 796 0.04
Ind . 18 724 ALSTOM 4.125% 10-01/02/2017 EUR 20 503 0.03
haonesia 99 635 0.14 24966 AUCHAN SA 2.375% 12-12/12/2022 EUR 25080 0.03
12 609 BANK MANDIRI TBK - UNSPON ADR USD 80 183 0.11 41 40 AUTOROUTES DU SUD 4.000% 11 R 12003 00
1769 BANK RAKYAT INDONESIA-UN ADR usD 19452 0.03 24/09/2018 :
AUTOROUTES PARIS 7.500% 09-
Austria 97732 0.12 12483 120112015 EUR 14011 0.02
521 ANDRITZ AG EUR 25282 0.03 BANQUE FED CREDIT MUTUEL
1221 ERSTE GROUP BANK AG EUR 29333 0.04 7T 4230% 07050022014 o o o
: 62415 BNP PARIBAS 2.875% 12-24/10/2022 EUR 65042 0.09
1112 IMMOFINANZ AG EUR 33532 0.00 24 966 BNP PARIBAS 3.000% 12-24/02/2017 EUR 26 681 0.04
980 VIENNA INSURANCE GROUP EUR 39 385 0.05 24 966 BOUYGUES 4.500% 12-09/02/2022 EUR 28320 0.04
Cayman Islands 94071 0.12 51581 BPCE 4.500% 03-14/02/2015 EUR 52839 0.07
0, _
77 419 CHINA RESOURCES CEMENT HKD 39472 0.05 4614 g;?(l)i/SZ%{SXPARG ECR 5.100% 08 EUR 51343 0.01
612 HERBALIFE LTD USD 15296 0.02
18 724 CARREFOUR SA 1.875% 12-19/12/2017 EUR 18734 0.02
42 188 INTIME DEPARTMENT STORE HKD 39303 0.05 49032 CASINO GUICHARD 3.994% 12- R w37 oor
09/03/2020 :
CIE FIN CRD-MUTL 5.375% 09-
87381 ) 04014 EUR 92491 0.12
CREDIT AGRICOLE 3.900% 10-
24966 o0 h0a1 EUR 25139 0.03

The accompanying notes form an integral part of these financial statements
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Expressed in EUR

1 0, 1 0,
Quantity Denomination Quotation Market value % of met Quantity Denomination Quotation Market value % of met
currency assets currency assets
37449 DANONE 1.125% 12-27/11/2017 EUR 37619 0.05 30916 ITALY BTPS 0.000% 12-22/10/2016 EUR 31793 0.04
24966 %lglc/zl?)ngRANCE 3.875% 12- EUR 28 028 0.04 86221 ITALY BTPS 3.750% 05-01/08/2015 EUR 89129 0.12
0 o
12 483 EUTELSAT SA 5.000% 11-14/01/2019 EUR 14 632 0.02 106 508 ITALY BTPS 4.000% 05-01/02/2037 EUR 92 861 0.12
69 556 ITALY BTPS 4.500% 07-01/02/2018 EUR 73 386 0.10
34703 FORTIS BANK 5.757% 07-04/10/2017 EUR 39015 0.05 ?
0, o
59 413 FRANCE O.A.T. 3.750% 09-25/10/2019 EUR 69170 0.09 50718 ITALY BTPS 4.500% 08-01/03/2019 EUR 53099 0.07
0, -
79917 FRANCE O.A.T. 4.000% 06-25/10/2038 EUR 95189 0.13 79700 ITALY BTPS 4.750% 12-01/06/2017 EUR 84958 0.11
0 -~
37097 FRANCE O.A.T. 4.250% 07-25/10/2023 EUR 44657 0.06 155 342 ITALY BTPS 5.000% 07-01/08/2039 EUR 156003 021
0 o
81 149 FRANCE O.A.T. 4.500% 09-25/04/2041 EUR 104 683 0.14 66658 ITALY BTPS 5.250% 98-01/11/2029 EUR 69043 009
0, -
68 832 FRANCE O.A.T. 4.750% 04-25/04/2035 EUR 90251 0.12 43690 SNAM 2.000% 12-13/11/2015 EUR 44073 0.06
0 -
73 903 FRANCE O.A.T. 5.500% 98-25/04/2029 EUR 102 606 0.14 24966 iﬁf}iiﬁéiﬁﬁ izo ég‘f/oi/ 5018 EUR 26740 0.04
.000% 12-
53109 Iz:gzggzco%?.A.T. /L 0.100% 12- EUR 54323 0.07 12483 50026020 EUR 12 654 0.02
TELECOM ITALIA 4.625% 12-
39828 gg{/[o\;\;zcoEl SO.A.T.I/L 0.250% 12- EUR 41887 0.06 62415 | ool EUR 66 584 0.09
TELECOM ITALIA 7.875% 09-
350 587 PRANC E O-ATUL 1000%05- EUR 394701 0.52 62415 220112014 EUR 66 601 0.09
153 7 FRANCE O.AT.IL 1.100% 10- SUR 278 003 07 12 483 TERNA SPA 2.875% 12-16/02/2018 EUR 12 892 0.02
25/07/2022 - UBI BANCA SPCA 4.939% 09-
35202 EUR 36368 0.05
155 227 FRANCE O.AT.UL 1.300% 10- EUR 174927 023 25/06/2014
25/07/2019 : 12 483 UNICREDIT SPA 4.875% 12-07/03/2017 EUR 13 366 0.02
0 -
144 800 g%%c(ﬁ 50 -AT.UL 1.600% 04 EUR 155 870 0.21 110 599 UNICREDIT SPA 5.250% 09-14/01/2014 EUR 114 703 0.15
0, o
142 243 i?/é;\}zcoi (()).A.T.I/L 1.800% 07- EUR 183 288 024 12 483 UNICREDIT SPA 6.700% 08-05/06/2018 EUR 12 808 0.02
ERANCE OAT I 1.850% 11 24966 UNICREDIT SPA 6.950% 12-31/10/2022 EUR 25953 0.03
120256 5o 0s T EUR 144 060 0.19 . .
ERANCE O.AT 1L 2.100% 07 United Kingdom 1067 834 1.40
LAT.I/L 2.100% 07- o 1.
217858 5 05s EUR 263 739 0.35 106 105 1145(1)\11218/}1;0 BANK NV 4.750% 12 EUR 124 161 0.16
FRANCE O.A.T.I/L 2.250% 04- )
337371 5000000 EUR 402 146 0.53 15 604 (1?21\/]1%]72(()) {?)MERICAN 4.375% 09- EUR 17299 0.02
FRANCE O.A.T.I/L 2.500% 03- o0 1o,
25/07/2013 EUR 6 0.00 24966 ZBSI7A(;1 /leéll‘;DING LTD 4.375% 12 EUR 27 833 0.04
FRANCE O.A.T.I/L 3.150% 02- )
177008 5o 0en EUR 261415 0.35 62415 1135/7(1){3%0?2{8 BANK PLC 4.125% 11- EUR 68 467 0.09
FRANCE O.A.T.I/L 3.400% 99- )
155493 om0 EUR 231428 031 19 348 213317(1)1&)1?;(5 BANK PLC 6.000% 08- EUR 22490 0.03
FRANCE TELECOM 3.625% 05-
6241 |, o0l EUR 6697 0.01 31457 1132(1)15216/;(5 BANK PLC 6.000% 10- EUR 35 546 0,05
FRANCE TELECOM 3.875% 10-
49932 1010412020 EUR 55882 0.07 25965 BAT INTL FINANCE 5.375% 29/06/17 EUR 30 681 0.04
9612 g;{//ggzco}; ;FELECOM 8.125% 03- EUR 15 099 0.02 62415 BG ENERGY CAP 3.000% 11-16/11/2018 ~ EUR 67 666 0.09
FRENCH BTAN I/L 0.450% 11 62415 COMPASS GROUP 3.125% 12- EUR 67615 0.09
140438 oo 450% 11- EUR 149 369 0.20 13/02/2019 :
25/07/2016 . 99 g4 CREDIT AGRICOLE 1.875% 12- EUR 101178 o3
10 111 ij)és/g(izsALLlANC 5.125% 03- EUR 11069 0.01 18/10/2017 ’
22 594 DIAGEO FIN PLC 6.625% 08-05/12/2014  EUR 25131 0.03
24966 KLEPI 2.750% 12-17/09/2019 EUR 25404 0.03 .
74 065 PERNOD RICARD 7.000% 09- R 17005 oos 31207 FCE BANK PLC 2.875% 12-03/10/2017 EUR 32224 0.04
15/01/2015 : 62415 HSBC BANK PLC 3.875% 11-24/10/2018 ~ EUR 70 895 0.09
27338 PPR 3.750% 10-08/04/2015 EUR 28984 0.04 4369 l{lgs/ggz}glogLDlNGS PLC 6.250% 08- EUR 52208 0.07
0, _
37449 RCI BANQUE 2.125% 12-24/11/2014 EUR 37925 0.05 3 62 LEHMAN BROS CAP 3.875% 06- . , 000
24966 SANOFI 1.000% 12-14/11/2017 EUR 25076 0.03 29/12/49 DFLT -
SOCIETE GENERALE 2.875% 12- MOTABILITY OPER 3.250% 12-
24966 |yi0s bot9 EUR 27180 0.04 49932 300 hous EUR 54320 0.07
24 966 SO/CI;ETE GENERALE 3.000% 10- EUR 26 034 0.03 9487 REXAM PLC 4.375% 06-15/03/2013 EUR 9541 0.01
31/03/2015 X 24 956 ROYAL BANK SCOTLAND 4.350% 06- EUR 25 408 0.03
43 690 ;%;%?;ENERALE 3.125% 10- EUR 46 947 0.06 23/01/2017 '
24 467 ROYAL BANK SCOTLAND 5.375% 09- EUR 20172 0.04
23468 SODEXO 6.250% 09-30/01/2015 EUR 26 028 0.03 30/09/2019 :
12 483 VALEO SA 4.875% 11-11/05/2018 EUR 13 898 0.02 54 800 12{3?(‘)(3?2162)”1( SCOTLAND 5.500% 10-  poop 66 092 0.09
VEOLIA ENVIRONNEMENT 4.375%
15229 (o 00 EUR 17 302 0.02 34328 ZRS(S)(S//&ZIB EANK SCOTLAND 5.750% 09- EUR 36 551 0.05
VEOLIA ENVIRONNEMENT 5.250% o 01
2497 (0" 404014 EUR 2641 0.00 13731 11{3(\){'51/%216{33ANK SCOTLAND 6.000% 01 EUR 13919 0.02
VEOLIA ENVIRONNEMENT 6.750% "
37449 (07 042010 EUR 47 587 0.06 21346 25222)?51) CHARTERED 5.750% 09- EUR 2756 0.03
37449 VINCI SA 4.125% 11-20/02/2017 EUR 41718 0.06 % 12-
o 62415 UBS AG LONDON 3.125% 12 EUR 66492 0.09
24966 VIVENDI SA 2.500% 12-15/01/2020 EUR 24958 0.03 18/01/2016
12 483 VIVENDI SA 3.875% 11-30/11/2015 EUR 13308 0.02 Germany 1047 412 1.39
49932 BASF SE 2.000% 12-05/12/2022 EUR 49 809 0.07
Italy 1288724 1.72 ’
0
31207 ASSICURAZIONI 4.875% 09-11/11/2014 EUR 12980 0.04 126 215 BUNDESOBL I/L 0.750% 11-15/04/2018 EUR 137 852 0.18
37 449 ATLANTIA 3.375% 10-18/09/2017 EUR 18779 0.05 49 932 DA