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Information

BNP Paribas Easy (the “Company”) is an open-ended investment company (Société d’Investissement a Capital
Variable - SICAV). The Company was created as a common fund (Fonds Commun de Placement - abbreviated to FCP)
bearing the name “EasyETF FTSE EPRA Eurozone”, under the Luxembourg Law on 7 July 2004 and for an indefinite
period. It changed its name into “FTSE EPRA Eurozone THEAM Easy UCITS ETF” on 8 August 2014.

On 28 December 2015, the Company was converted from the legal form of a common fund into the legal form of an
open-ended investment company, and changed its name into “BNP Paribas Easy”. A notice was published in the
Meémorial, Recueil Spécial des Sociétés et Associations (the “Mémorial”).

The latest version of the Articles of Association has been filed with the Trade and Companies Registrar of Luxembourg,
where any interested party may consult it and obtain a copy.

The Company is currently governed by the provisions of Part I of the Law of 17 December 2010, as amended,
governing Undertakings for Collective Investment, as well as by Directive 2009/65 as amended by the
Directive 2014/91.

The Company’s capital is expressed in euros (“EUR”) and is at all times equal to the total net assets of the various
sub-funds. It is represented by fully paid-up shares issued without a designated par value. The capital varies
automatically without the notification and specific recording measures required for increases and decreases in the
capital of limited companies. Its minimum capital is defined by the Law.

The Company is registered in the Luxembourg Trade Register under the number B 202 012.

Information on environmental and/or social characteristics and/or sustainable investments is available in the relevant
annexes under the (unaudited) Sustainable Finance Disclosure Regulation section.

Information to the Shareholders

The Articles of Association, the Prospectus, the KIIDs, and periodic reports may be consulted at the Company’s
registered office and at the establishments responsible for the Company’s financial service. Copies of the Articles of
Association and the annual and interim reports are available on request.

Except for the newspaper publications required by Law, the official media to obtain any notice to shareholders will be
our website www.bnpparibas-am.com.

Documents and information are also available on the website: www.bnpparibas-am.com.

The annual report is made public within four months of the end of the financial year and the interim report within two
months of the end of the half-year.

As to net asset values and dividends, the Company publishes the legally required information in the Grand Duchy of
Luxembourg and in all other countries where the shares are publicly offered.

This information is also available on the website: www.bnpparibas-am.com.

Net asset values are calculated every full bank business day in Luxembourg and if the benchmark index is published.
The last Business day of the year will be a Valuation Day.
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Manager's report

Economic context

In the face of higher-than-expected inflation, which is predicted to remain so longer than initially anticipated,
particularly as a result of increased prices for energy and agricultural products, the main theme of 2022 was the
normalisation of monetary policies. Key rate rises accelerated in the second half of the year despite concerns about
global growth. Just after the invasion of Ukraine, the price of a barrel of Brent reached USD 128 in March, the highest
since mid-2008. It then experienced sharp variations between USD 100 and USD 120 due to signs of stalemate in the
conflict on the one hand and fears about the world economy on the other. In the end, the latter prevailed: the price of oil
suffered from the deteriorated growth prospects and remained on a downward trend until early autumn. In the last
quarter, it fluctuated sharply, reaching a low for the year in early December (at USD 76 per barrel) before ending at
nearly USD 86, a 10.5% increase in 12 months. The WTTI barrel price followed a similar path and ended 2022 at USD
80 (+4.2%). The rise in key rates and the acceleration of inflation (from 7.2% in January to 10.7% in October for the
OECD) led to strong tensions in government bond yields and a sharp reversal of interest rate curves in the United
States. The change in the Chinese authorities' attitude to the health crisis is an important factor that was rightly
welcomed by investors at the end of 2022, as the authorities seem to be more concerned about growth.

United States

In 2022, GDP contracted in the first and second quarters (-1.6% and -0.6% respectively on an annualised basis) but
domestic demand excluding inventories remained dynamic, as did the labour market, and growth in the third quarter
was 3.2%. The “real-time” estimate of growth in the fourth quarter varied between 3% and 4% in November and
December (GDPNow calculated by the Federal Reserve Bank of Atlanta). Job creation, less spectacular than in 2021
when it amounted to 6.7 million, was very dynamic throughout the year (more than 4 million from January to
November). The fall in the unemployment rate from 4.0% in January to 3.6% in November led to strong wage
increases, but announcements of massive lay-offs in certain sectors multiplied at the end of the year. Activity surveys
deteriorated at the end of the period. In December, the Purchasing Managers' Index (PMI) stood at 45, just above the
level observed in August, which was then the lowest since the pandemic, and the manufacturing sector was particularly
hard hit. The economists' consensus estimates that the US economy is 70% likely to have a recession in the next twelve
months, and Jerome Powell said he “didn’t think anyone knew whether or not there would be a recession”. The end of
2022 was also marked by inflation inflexion: in November, consumer prices rose 7.1% year-on-year (after 7.7% in
October) and core inflation (excluding food and energy) was 6.0% (after 6.3% in October and 6.6% in September,
which should mark the high point of this cycle). However, the Fed has indicated that it still needs to be convinced that
inflation is slowing down and has revised its inflation forecast upwards for 2023 and 2024.

Europe

At the beginning of 2022, developments were mixed: activity surveys initially recovered before being affected by the
geopolitical situation. Against this backdrop, GDP growth of 0.6% in the first quarter of 2022 is not what it seems as it
masks the decline in domestic demand. In the second quarter, activity was supported by the recovery in tourism, which
allowed GDP to grow by 0.8% (with a 1.0% increase in consumption). This favourable momentum has faded, but so far
the eurozone economy has weathered the energy shock better than expected. Growth was 0.3% in the third quarter, with
many predicting stagnation. However, activity surveys deteriorated sharply from July onwards: the PMI indices fell
below 50, reflecting a slowdown in services and a contraction in the manufacturing sector, especially in Germany where
export orders collapsed. The business climate measured by the IFO deteriorated sharply, hitting its lowest level since
May 2020 in September. Confidence in the services sector collapsed, particularly in the hotel and restaurant sector.
Faced with the risk of an energy shortage this winter, the degree of uncertainty about the German economy is now close
to the high point reached at the time of the first lockdown and exceeds the threshold reached at the time of the invasion
of Ukraine. Throughout the eurozone, and despite low unemployment (6.6%), consumer morale is at a historically low
level. However, the very end of the year was characterised by a slowdown in the contraction of the eurozone economy.
The average level of the PMI in the fourth quarter is still the largest quarterly drop in GDP since 2013 (excluding the
pandemic). The inflexion of the price increase is very modest: in November, total inflation stood at 10.1% year-on-year
(after 10.6% in October) while core inflation (excluding food and energy) stood at 5.0% compared to 2.3% in January.
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Japan

In March 2022, while activity surveys had experienced a further change due to the deterioration of the health situation,
the end of the Omicron wave and the lifting of restrictions allowed the Purchasing Managers' Index for services to
bounce back, though the economy remains fragile. Industrial production suffered from supply chain disruptions due to
lockdowns in China. Domestic demand at the end of the year was supported in the short term by the recovery of tourism
as the government announced the ending of entry restrictions (effective as of 11 October) that had been in place for
more than two years. Companies are concerned about rising costs and the prospect of a recession in the global economy.
Against this backdrop, changes in the Japanese GDP have remained erratic since the beginning of the year; a 4.9%
(annualised) rise in GDP in the fourth quarter of 2021 was followed by a 1.8 drop, a 4.5% rebound and a modest decline
( 0.8% in the third quarter). These variations have resulted in a growth rate of 1.0% for 2022, so that average growth in
2022 is expected to be more modest than in the United States and the eurozone (at 1.4% compared with the consensus
of 1.9% and 3.2% respectively). The event of the year in Japan was the sharp acceleration of inflation, which in
November returned to its highest level since the end of 1981 at 3.7% (index excluding fresh produce). At the same time,
inflation excluding fresh produce and energy stands at 2.8%, which also corresponds to a high of almost 40 years but
has not changed the analysis of the Bank of Japan (“BoJ”), which still considers this to be a temporary phenomenon
(linked to energy and imported products), with service prices remaining moderate. However, price increases weigh
heavily on household confidence, which, in November, returned to its lowest level since June 2020.

Emerging markets

In China, health restrictions (including strict lockdowns) continued to be put in place as new infection cases were
discovered, with the authorities wishing to maintain their zero-Covid strategy despite its effects on activity. GDP
growth in the second quarter (+0.4% year-on-year after +4.8% in the first quarter) disappointed expectations that were
already modest and reflected the deterioration of activity in all sectors (contraction in services, slowdown in industry
and construction). Activity surveys continued to deteriorate, forcing the authorities to implicitly acknowledge that the
growth target now seemed out of reach and to put in place supportive policies. In the third quarter, the GDP estimate
showed a rebound in growth to 3.9% year-on-year. Even with a stronger rebound in the fourth quarter, average annual
growth in 2022 would only reach 3.5%, well below the government's original target. This result and the very poor
industrial production and, especially, consumption data in October and November may explain the crucial shift in the
health policy at the end of 2022, with the implicit abandonment of the zero-Covid policy in favour of economic growth.
Elsewhere in emerging areas, aggressive monetary tightening to fight inflation has finally yielded results. The end of
2022 was thus marked by a slowdown, or even a halt, as in Brazil, in the increases in key rates. Growth in emerging
economies is expected to slow in 2023, reflecting significantly lower foreign demand, persistently high inflation and
tighter financing conditions in 2022. Asia is expected to be more resilient as the acceleration of inflation has been better
contained and the re-opening of the Chinese economy is likely to support activity throughout the region.

Monetary policy

As early as January, the US Federal Reserve (the “Fed”) began to communicate much more aggressively. It began to
raise its key rates in March (by 25 bp) and quickly increased the pace (50 bp in May and then four consecutive 75 bp
hikes). On 14 December, after a 50 bp increase, the target federal funds rate was raised to the 4.25%-4.50% range, a
cumulative increase of 425 bp in 2022. Over the months, it has become clear that within its dual mandate, the Fed is
focused on inflation and that the potential damage to growth and employment will not stop it. This message, though
clear, does not seem to be well understood. The Fed, considering inflation to be “widespread and too high”, is
determined to bring it back to the 2% target and, to do so, will continue to raise its key rates in 2023 and keep them in
restrictive territory for some time. For their part, investors believe that this brutal monetary tightening will provoke a
recession and that the Fed will have to quickly resume cutting rates. This so-called “Fed pivot” assumption, reflected in
futures markets, was sustained by the slowdown in the pace of rate rises in December and by the worsening of activity
surveys. The difficulties in manufacturing have reinforced the belief of some observers that the Fed is likely to “do too
much” in terms of rising key rates. The inflation inflexion (from 6.6% in September to 6.0% in November year-on-year
for the consumer price index excluding food and energy) also played a role in these expectations. The Fed repeats that
inflation will remain at an “uncomfortably high” level for some time and that its decline “will likely require a sustained
period of growth below potential growth”. The Fed expects the unemployment rate to rise to 4.6% in 2023.
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The European Central Bank (“ECB”) did not change its key rates until June 2022, but expectations of a rise appeared in
early 2022. Normalisation started with a rise of 50 bp in July, while the ECB committed in June to an increase of 25 bp.
The statement noted that “the Council considered that a larger first step towards interest rate normalisation than
indicated at its previous meeting was appropriate”. The presentation of the anti-fragmentation tool (known as the TPI or
Transmission Protection Instrument) also played a role in the decision. This new tool can be activated to “fight against
an unjustified, disorderly market dynamic that would seriously threaten the transmission of monetary policy within the
eurozone”. As early as August, the tone of comments became much stronger in the face of accelerating inflation and in
September, the ECB proceeded with a historic increase of 75 bp which, by raising the deposit rate to 0.75%, ended the
period of zero or negative rates. The ECB then indicated that it intended to continue the tightening cycle and, indeed,
raised its three key rates twice in the fourth quarter, by 75 bp in October and by 50 bp in December. Following the
Governing Council on 15 December, the interest rates on the main refinancing operations, the marginal lending facility
and the deposit facility were raised to 2.50%, 2.75% and 2.00% respectively. After a cumulative rise of 250 bp in the
second half of the year, the ECB's tone did not soften - quite the contrary. While inflation in the eurozone showed only
a limited inflexion at the end of the year (at 10.1% in November year-on-year compared to 10.6% in October and
5.0% at the end of 2021), Christine Lagarde did not hesitate to evoke “a 50 bp rate of increase for some time” and
specified on several occasions that going from a 75 bp increase in October to 50 bp in December does not constitute “a
pivot, we are not slowing down”. In addition, the various measures announced by eurozone governments to limit the
consequences of the energy crisis for the most vulnerable households and companies, in effect providing support for
growth, are likely to encourage the ECB to tighten its monetary policy further. Despite the downside risks to growth, it
is no longer a question of simply normalising monetary policy but of implementing restrictive measures, as the ECB
believes that the moderate recession, which it anticipates for the next few months, will not be enough to bring inflation
down and considers that it “has no choice”.

Foreign exchange markets

The Fed's very aggressive statements and decisions, along with fears about the health of the global economy, led to a
widespread and rapid appreciation of the US dollar until September. The DXY dollar index (measured against a basket
of the euro, yen, pound sterling, Canadian dollar, Swedish krona and Swiss franc) rose by 19% between the end of 2021
and 27 September, when it reached its highest level since May 2002. Part of the subsequent decline likely reflects
questions among market participants about the appropriateness of an unqualified bullish dollar positioning against
central banks that are likely to be upset by this additional source of volatility. In November, the dollar's decline became
more pronounced and widespread due to the prospect of the Fed tightening its monetary policy and the renewed appetite
for risky assets triggered by this assumption. Compared to the end of 2021, the DXY index finished up by 7.9%. The
EUR/USD exchange rate (1.1374 at the end of 2021) fell below 1.00 on 22 August due to uncertainty about Russian gas
supplies to the eurozone this winter and associated recession fears. Faced with concerns about growth, the hardened
tone of ECB officials and the rise in key rates from July were not enough to sustain the European currency. Moreover,
some operators consider that too rapid a tightening of the ECB's monetary policy could destabilise peripheral bond
markets and thus further weaken the euro. The EUR/USD exchange rate dropped to 0.95 on 26 September, its lowest in
more than 20 years, before recovering in the fourth quarter in a dollar movement that brought it above 1.07 in
December, the highest since the beginning of June but down 5.9% in twelve months.

The USD/JPY exchange rate, which stood at 115.14 at the end of 2021, hovered around this level in January and
February before rising sharply as the Bank of Japan (“BoJ”) continued to analyse inflation as being driven by rising
commodity prices. In the third quarter, the upward trend was more pronounced and Governor Kuroda did not hesitate to
declare at the end of August that the BoJ had “no choice but to maintain its accommodative monetary policy until
wages and prices rise in a stable and sustainable way”. In September, the yen experienced a further weakening that
triggered direct intervention in the foreign exchange market on the second. The effect was short-lived and the exchange
rate stood at 152 on 21 October, the highest since July 1990. In November, like many financial assets, the yen
experienced violent changes on the 10th following the publication of the consumer price index in the United States.
Finally, in December, the dollar fell when, following its monetary policy meeting on the 20th, the BoJ announced the
widening of the yield curve control interval. This decision surprised observers and sharply sent the yield of the 10-year
JGB above 0.40% (compared to 0.255% at closing the day before). The BoJ had tried to curb this type of reaction by
stating that it was a technical adjustment and not a change in monetary policy, which did not prevent the sharp return of
the USD/JPY exchange rate to its lowest level since early August. It ended at 131.12, a 12.2% annual decline in the yen
against the dollar.
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Bond markets

The 10-year T-note yield (1.51% at the end of 2021) tracked an upward trend at the beginning of the year following the
Fed's change of course to fight against increasingly high and diffuse inflation. A one-off easing occurred as a result of
the invasion of Ukraine, but the Fed quickly confirmed its intention to normalise monetary policy, which led to a rapid
rate hike. The 10-year T-note yield first rose above 3.00% in May, the highest since November 2018. Position
adjustments were then made by investors who had taken a selling position for many months and were thus taking their
profits, which led to a slight easing of rates without reversing the upward trend. The 10-year rate was close to 3.50% on
14 June, the highest in 10 years. Subsequently, concerns about growth became paramount. More and more observers
began to speculate that the Fed's aggressive monetary policy could cause a recession. Despite inflation remaining very
high and well above the 2% target, investors became convinced that the tightening cycle would be less abrupt than
announced and followed by an easing from early 2023. Rates eased significantly until early August. The members of
the Federal Open Market Committee (“FOMC”) have fought against this so-called “Fed pivot” scenario, which could
limit the desired effects of tightening their monetary policy. After several unambiguous statements, an upward trend
was re-established on short and long rates, asserting itself in the second half of August and finally sending the 10-year
rate to 4.25% in October. From then on, changes were driven by inflation figures and expectations of Fed decisions. The
publication of consumer price indices played a crucial role throughout the fourth quarter. The 10-year T-note yield
ended the period at 3.87%, an increase of 236 bp in twelve months. The rate curve reversed, with the 2-year rate rising
from 0.73% to 4.43% (+370 bp) amid key rate rises and expectations of further tightening.

The German 10-year Bund yield (-0.18% at the end of 2021) quickly moved towards 0% in the wake of US long rates,
with the ECB's unexpected change in tone on 3 February sending it to 0.30% in mid-February, the highest since the end
of 2018. The invasion of Ukraine led to the usual flight to safety, this time accompanied by a drop in expectations of
monetary policy tightening and buybacks of short positions. The German 10-year rate dropped below 0% in early
March, but quickly resumed its upward trend when it became clear that the normalisation of monetary policy (raising
key rates, halting asset purchases) remained, on the contrary, on the agenda. The 1.00% threshold, the highest since
mid-2015, was approached at the end of April and then crossed in May, paving the way for a further rise in rates. Even
though it remained chaotic, the ECB's tougher stance and the increases in its key rates from July onwards enabled the
German 10-year rate to quickly clear all the symbolic thresholds (1.50% at the end of August, 1.75% and then 2.00% in
September) to approach 2.50% in October, a level that had not been seen since 2011, when inflation exceeded 10%
year-on-year. The short end of the yield curve reacted to the much more aggressive comments of many ECB Governing
Council members. Over the weeks, it became clear that, like most of its counterparts in developed economies, the ECB
would not hesitate to raise key rates to fight inflation, even if growth showed signs of weakness. The 10-year Bund
yield ended at the highest level of the year at 2.57%, which corresponds to an increase of 275 bp in twelve months,
while the 2-year rate rose from -0.62% to 2.76% (+338 bp). Against a backdrop of rising key rates and the end of the
ECB's exceptional securities purchase programmes, the eurozone's peripheral markets had a turbulent year, which
resulted in underperformance: the Italian 10-year rate rose by more than 350 bp to 4.72% and Spanish and Portuguese
rates by around 310 bp to 3.66% and 3.59% respectively.
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Equity markets

Since the beginning of the year, a geopolitical crisis has been added to the worsening health situation in Asia, which in
turn has been affected by the Omicron wave. China reinstating lockdowns has been identified as a major risk to global
growth. The nervousness of investors and economic agents and the soaring price of commodities that has fuelled
inflationary pressures can therefore be explained by geopolitical tensions that existed even before the invasion of
Ukraine on 24 February 2022.

The decline in global equities linked to geopolitical risk was partly corrected at first, but concerns eventually prevailed
over the renewed hardened tone of the central banks, led by the US Federal reserve. Since the beginning of 2022, this
hardened tone has also driven financial market movements and has quickly become dominant. Pressures on long-term
interest rates caused by inflationary fears following the less accommodative stance taken by monetary policies have
indeed penalised equities, particularly growth stocks. After weighing on the stock markets from January (regarding
inflationary concerns), these pressures were practically put aside when the invasion of Ukraine stunned investors. They
quickly returned to the forefront as central banks became increasingly aggressive. Global equities declined in January
and February, saw a limited increase in March, sharply declined again in April, stabilised in May thanks to a market
upturn in the last week of the month, before losing more than 10% in the first half of June. They were then able to take
advantage of the easing of long-term rates and, while some participants likely benefited from cheap purchases, they
were not able to withstand the deterioration of economic indicators and ended June down by 8.6% compared to the end
of May. The MSCI AC World dollar index lost 20.9% in six months. Since the beginning of the second half of the year,
stocks have fluctuated considerably, both up and down, as investors have anticipated that the Fed's monetary policy
may experience a less restrictive turn in the coming months. Yet central bankers' discourse remained very aggressive
and accompanied by stronger-than-expected increases in key rates as early as the summer. The “Fed pivot” scenario
then evolved to become synonymous with a slowdown in the pace of key rate recovery. This assumption clearly
supported equities in October and November, but from mid-December, investors had to pay more attention to central
banks' statements that inflation is still too high and that monetary policy must become restrictive and should remain so
in 2023.

Moreover, while business results remained encouraging, the consensus for a recession in 2023 strengthened at the end
of the year with the deterioration of activity surveys and objective data, particularly in the United States. On the other
hand, starting in November, the change of strategy in China in the face of the Covid pandemic has maintained hopes.
The re-opening of the Chinese economy is synonymous with recovery in Asia and the normal functioning of global
production chains. Faced with these contradictory factors, to which must be added the mini-financial storm of
September caused by the announcement of the British mini-budget, equities ended the second half of the year
practically at equilibrium (+1.4%) at the end of a rough course that reflects the confusion of investors. After three
consecutive quarterly declines followed by a rebound in the fourth quarter, global equities lost 19.8% in 2022, their
steepest decline since 2008, a year marked by the Global Financial Crisis and a drop of more than 40%. The American
markets suffered from their often predominantly growth-oriented composition, such as the Nasdaq Composite index,
down 33.1%. The S&P 500 index fell by 19.4%, the Eurostoxx 50 dropped 11.7%, and the Nikkei 225 index ended
down 9.4% (local currency indices, dividends not reinvested). Sectoral performance was very disparate: The only
significant increase was recorded by energy; the cyclical sectors (consumption, technology) fell sharply and defensive
stocks, although declining, outperformed, as did financial stocks.

The Board of Directors

Luxembourg, 27 January 2023

Please note that the information provided in this report relates to past performance and is not a guide to future results.
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Audit report

To the Shareholders of
BNP Paribas Easy

Report on the audit of the financial statements

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of BNP Paribas Easy (the “Fund”) and of each of its sub-funds as at 31 December 2022, 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 and presentation of the
financial statements.

What we have audited
The Fund’s financial statements comprise:

the statement of net assets as at 31 December 2022;

the securities portfolio as at 31 December 2022;

the statement of operations and changes in net assets for the year then ended; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the EU Regulation No 537/2014, the Law of 23 July 2016
on the audit profession (Law of 23 July 2016) and with International Standards on Auditing (ISAs) as
adopted for Luxembourg by the “Commission de Surveillance du Secteur Financier” (CSSF). Our
responsibilities under the EU Regulation No 537/2014, the Law of 23 July 2016 and ISAs as adopted
for Luxembourg by the CSSF are further described in the “Responsibilities of the “Réviseur d’entreprises
agreée” for the audit of the financial statements” section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our
other ethical responsibilities under those ethical requirements.

To the best of our knowledge and belief, we declare that we have not provided non-audit services that
are prohibited under Article 5(1) of the EU Regulation No 537/2014.

The non-audit services that we have provided to the Fund, for the year then ended, are disclosed
herebelow.

- The preparation of VAT declaration of the Fund
PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, 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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Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not

provide a separate opinion on these matters.

Key audit matter

How our audit addressed the key audit matter

Valuation of complex OTC
derivative instruments

The valuation of such investments is
considered to be a Key Audit Matter
due to the potential magnitude of
material misstatement, combined
with the complexity and/or
judgement associated with
estimating their fair value.

Refer to Note 2 of the financial
statements for the valuation policy
for such instruments.

We gained an understanding of the internal control structure
and operating effectiveness of key controls surrounding
valuation of OTC derivative instruments through
observations, inquiries and test of all intervening parties in
the valuation process. In addition, we gained an
understanding of internal controls implemented by the
Management Company including key controls over the fair
value process.

As of 31 December 2022, a number of the Fund's sub-funds
invested in complex OTC derivatives instruments. Such
instruments are composed by total return swaps.

For complex OTC derivatives such as total return swaps, we
independentely determined a range of acceptable values,
through the use of internally developed models using
recognised methodologies, taking into account the key terms
of the contracts and observable market data. In addition, for
all OTC derivatives, we compared the value of such
derivatives to the counter-valuation performed by the Fund's
Management Company.

Existence of OTC derivatives and
collateral

The existence of such assets is
considered to be a Key Audit Matter
due to the potential magnitude of
material misstatement combined
with the higher inherent risk for
assets that cannot be held by the
Depositary Bank.

We gained an understanding of the internal control structure
and operating effectiveness of key controls surrounding
authorisation, completeness and accuracy of OTC
derivatives

transactions and the reconciliation process in place for these
instruments.

11
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We obtained from the Depositary Bank, the confirmation
(through the inventory statement as required by the CSSF
Circular 16/644) of the ownership by the Fund of all OTC
derivatives instruments and collateral amounts linked to
these contracts (including those that cannot be held in
custody). We reconciled all positions as per Depositary Bank
inventory statement to the Fund's accounting records.

In addition, we tested reconciliations to counterparties
performed by the Depositary Bank and the reconciliation
between accounting positions and the ones held by the
Depositary Bank.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and
our audit report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

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

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund’s and each of its sub-funds' ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit
report that includes our opinion.

12
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Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the EU Regulation No 537/2014, the Law of 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the EU Regulation No 537/2014, the Law of 23 July 2016 and
with ISAs as adopted for Luxembourg by the CSSF, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

o identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control;

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;

e conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund’s or any of its sub-funds'
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our audit report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audit report. However, future events or conditions may cause
the Fund or any of its sub-funds to cease to continue as a going concern;

e evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in @ manner that achieves fair presentation.

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

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and communicate to them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, actions
taken to eliminate threats or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore

13
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the key audit matters. We describe these matters in our audit report unless law or regulation precludes
public disclosure about the matter.

Report on other legal and regulatory requirements

We have been appointed as “Réviseur d’entreprises agréé” of the Fund by the General Meeting of the
Shareholders on 26 April 2022 and the duration of our uninterrupted engagement, including previous
renewals and reappointments, is 8 years.

PricewaterhouseCoopers, Société coopérative Luxembourg, 21 April 2023
Represented by

Electronically signed by
Sébastien Sadzot

/N
8}
|7
o
A

1%

Sébastien Sadzot
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BNP Paribas Easy

Financial statements at 31/12/2022

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

Net asset value
Statement of operations and changes in net
assets

Income on investments and assets 2
Management fees 3
Bank interest
Other fees 4
Taxes 5
Transaction fees 15

Total expenses
Net result from investments

Net realised result on:
Investments securities 2
Financial instruments 9,10,11
Net realised result
Movement on net unrealised

gain/(loss) on:
Investments securities 2
Financial instruments 9,10,11

Change in net assets due to operations

Net subscriptfions/(redemptions)

Dividends paid 6
Increase/(Decrease) in net assets during

the year/period

Net assets at the beginning of the

financial year/period

Reevaluation of opening combined NAV

Net assetfs af the end of the financial
year/period

€ Corp Bond SRI

PAB

EUR

2215 999 387
2430 731 569
(241 522 172)
2189 209 397
0

9126 293

17 663 697
406 638

0

0
406 638

2215592 749

22 589 628
491 262
38 888

2 241 900
155 247

0

2927297
19 662 331

(72 727 353)
79

(53 064 943)

(228 239 104)
0

(281 304 047)
1051 062 161

(5317 047)
764 441 067

1451 151 682

0
2215592 749

€ Corp Bond SRI

PAB 1-3Y

EUR

1217 968 639
1 239 296 043
(35 116 958)
1204 179 085
0

2029 169
11760 385

3072286
0

0
3072286

1214 896 353

8600 126
398 295
12 265
890 395
48 538

0

1349 493
7250 633

(22 722 048)
0

(15 471 415)

(30 669 637)
0

(46 141 052)
497314 775

(6 306 913)
444 866 810

770 029 543

0
1214 896 353

The accompanying notes form an integral part of these financial statements

€ Corp Bond SRI

PAB 3-5Y

EUR

863 058 006
897 558 508
(49 655 216)
847903 292
0

5785 488
9369 226

1114879
0

0
1114879

861 943 127

7511714
439 692
14 260
745 968
23372

0

1223292
6 288 422

(40 891 898)
0

(34 603 476)

(44 998 345)
0

(79 601 821)
372285 112

(6 046 422)
286 636 869

575 306 258

0
861 943 127

€ High Yield SRI

Fossil Free

EUR

191 995 594
202 651 655
(17 368 602)
185 283 053
0

2322900
4389 641

1069 116
0

0
1069 116

190 926 478

7017 071
241 699
14 853
248 514
0

0

505 066
6 512 005

(19 389 257)
0

(12 877 252)

(14519 533)
0

(27 396 785)
11 806 246

(255 764)
(15 846 303)

206 772 781

0
190 926 478
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ECPI Circular
Economy Leaders

EUR

627 082 681
633 550 355
(6 835 838)
626 714 517
0

0

368 164

545175

164 250
0
380 925

626 537 506

13 772 252
2008 524
9439
1276 864
5707

306 338

3606 872
10 165 380

21519 427
(3 710)

31 681 097

(117 729 261)
0

(86 048 164)
45909 150

0
(40 139 014)

666 676 520

0
626 537 506

ECPI Global ESG
Blue Economy

EUR

236 303 773
250 836 344
(15037 767)
235798 577
0

316 204

188 992

62 033

0
0
62 033

236 241 740

8531 342
395918
8021
288 208
11469
178 715

882 331
7 649 011

5181 766
9815

12 840 592

(39 403 165)
190

(26 562 383)
38 698 420

(634 159)
11 501 878

224 739 862

0
236 241 740

BNP Paribas Easy

ECPI Global ESG
Hydrogen Economy

EUR

55574 848
58 076 856
(2 584 589)
55492 267
0

13 947

68 634
8967

0
0
8967

55 565 881

753 603
6 563
482

46 757
4473
66 823

125 098
628 505

237 241
(7772)

857974

(2 584 589)
0

(1726 615)
57292 496

0
55 565 881

0
55 565 881

ECPI Global ESG
Infrastructure

EUR

260 258 262
286 819 200
(28 177 748)
258 641 452
0

657315
959 495

69 217

0
0
69 217

260 189 045

7 594 829
516 763
4634
344 522
2261

160 178

1028 358
6566 471

6 663 468
137 204

13 367 143

(47 996 794)
1023

(34 628 628)
8132783
(34

(26 495 879)

286 684 924

0
260 189 045

ECPI Global ESG
Med Tech

EUR

49171919
55137230
(6 085 966)
49 051 264
0

4477

116 178

632 599

0
0
632 599

48 539 320

493 060
36223
2745
87218
7785
35 864

169 835
323 225

(7018 088)
25591

(6 669 272)

(6 551 906)
0

(13 221 178)
(6 007 480)

0
(19 228 658)

67767 978

0
48 539 320

The accompanying notes form an integral part of these financial statements

Energy & Metals
Enhanced Roll

USD

744 640 337
571 869 529
(4 549 399)
567 320 130
0

27302 000
150 018 207

141 564 043

21 560 409
18 056 984
101 946 650

603 076 294

649 235
2 041 963
339 063
942 759
6043
1236

3331064
(2 681 829)

(84 749 231)
264 377 459

176 946 399

(41 128 843)
(3 124 499)

132 693 057
(335 680 670)

0
(202 987 613)

806 063 907

0
603 076 294
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BNP Paribas Easy

Financial statements at 31/12/2022

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

Net asset value
Statement of operations and changes in net
assets

Income on investments and assets 2
Management fees 3
Bank interest
Other fees 4
Taxes 5
Transaction fees 15

Total expenses
Net result from investments

Net realised result on:
Investments securities 2
Financial instruments 9,10,11
Net realised result
Movement on net unrealised

gain/(loss) on:
Investments securities 2
Financial instruments 9,10,11

Change in net assets due to operations

Net subscripfions/(redemptions)

Dividends paid 6
Increase/(Decrease) in net assets during

the year/period

Net assets at the beginning of the

financial year/period

Reevaluation of opening combined NAV

Net assetfs af the end of the financial
year/period

ESG Dividend
Europe

EUR

12 101 503
11 057 367
132 926

11 190 293
0

909 513
1697

390 530

0
387532
2998

11 710 973

2951
21 638
3227
14 424
94

0

39 383
(36 432)

(1255 290)
746 275

(545 447)

(1042 238)
(116 310)

(1703 995)
519 123

0
(1184 872)

12 895 845

0
11 710 973

ESG Eurozone
Biodiversity Leaders
PAB

EUR

51500 905
47 940 267
3515142
51455409
0

45331

165

15938

0
0
15938

51 484 967

191 865
33052

0

17 245

418

87 718

138 433
53 432

(186 361)
(203)
(133 132)

3515142
0

3382010
48 102 957

0
51 484 967

0
51 484 967

The accompanying notes form an integral part of these financial statements

ESG Growth Europe ESG Low Vol Europe

EUR

1350819
1342777
(90 617)
1252 160
0

98 578

81

108 541

0
108 071
470

1242278

1866
3043
431
1979
158
0

5611
(3 745)

4396
24332

24 983

(177 934)
(114 739)

(267 690)
19 809

0
(247 881)

1490 159

0
1242278

EUR

94103 545
88359 350
2 858 093
91217 443
0

2 881 285
4817

2296 686

0
2270974
25712

91 806 859

11 878
175 934
28 334
117 289
764
41579

363 900
(352 022)

2785 340
(6714 916)

(4 281 598)

(13 085 321)
2539 525

(14 827 394)
(422 359)
(138 547)

(15 388 300)

107 195 159

0
91 806 859
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ESG Low Vol US

EUR

14904 613
10 925 789
(169 097)
10 756 692
0

840 000
3307 921

4261 408

191 708
760 437
3309263

10 643 205

4112
21745
3603
14 497
90

0

39935
(35 823)

(1552 602)
2068 408

479 983

(605 754)
(1179 673)

(1305 444)
(1 660 860)

(4 929)
(2971 233)

13 614 438

0
10 643 205

BNP Paribas Easy

FTSE EPRA Nareit

ESG]E:VI omentum ESG Quality Europe  ESG Value Europe  Developed Europe ex
urope UK Green CTB
EUR EUR EUR EUR

2 469 932 87 346 013 91 196 124 250 237 424
2079 073 82 866 242 83513614 323 562 618
(43 642) (104 393) 5399 324 (73 686 058)
2035431 82 761 849 88 912 938 249 876 560
0 0 0 0

18 634 4575076 2275 862 65258
415 867 9088 7324 295 606
468 344 1784 496 938 886 63 513

0 0 0 0

52 154 1762 067 915 035 0
416 190 22 429 23 851 63513
2001 588 85561 517 90 257 238 250 173 911
300 17 078 28 514 10 979 530
4990 112 263 160 763 533 050

775 13 591 33 142 2944
3327 74 840 107 359 393 533

18 691 764 15112

0 42223 0 148 687

9110 243 608 302 028 1093 326

(8 810) (226 530) (273 514) 9 886 204
(38 928) (250 780) (3373 147) (88 186 885)
(293 475) (3263 875) (14 704 855) (70 213)
(341 213) (3 741 185) (18 351 516) (78 370 894)
(329 301) (3109 987) 2394 813 (100 596 932)
11279 (807 126) (3 698 468) 0
(659 235) (7 658 298) (19 655 171) (178 967 826)
(1093 524) 72 011 881 25135 882 22771 026
(5530) (19 281) (112 365) (2197 128)
(1758 289) 64 334 302 5368 346 (158 393 928)
3759 877 21227 215 84 888 892 408 567 839
0 0 0 0

2001 588 85561517 90 257 238 250 173 911

The accompanying notes form an integral part of these financial statements

FTSE EPRA Nareit
Global Developed
Green CTB

EUR

55 479 581
67 570 778
(12 371 341)
55199 437
0

62 824

217 320

34625

0
25
34 600

55 444 956

1 684 849
56 270
1574
65937
3593
36471

163 845
1521 004

(3 736 388)
2844

(2 212 540)

(12 786 461)
31

(14 998 970)
39 848 038

0
24 849 068

30 595 888

0
55 444 956
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BNP Paribas Easy

Financial statements at 31/12/2022

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

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

Income on investments and assets 2
Management fees 3
Bank interest
Other fees 4
Taxes 5
Transaction fees 15

Total expenses
Net result from investments

Net realised result on:
Investments securities 2
Financial instruments 9,10,11
Net realised result
Movement on net unrealised

gain/(loss) on:
Investments securities 2
Financial instruments 9,10,11

Change in net assets due to operations

Net subscripfions/(redemptions)

Dividends paid 6
Increase/(Decrease) in net assets during

the year/period

Net assets at the beginning of the

financial year/period

Reevaluation of opening combined NAV

Net assetfs af the end of the financial
year/period

FTSE
EPRA/NAREIT
Developed Europe

EUR

58 162 327

81 906 391

(24 018 211)
57 888 180

42 682

0

231 465

101 510

58 651
0
42 859

58 060 817

3263 447
273 176
1518
117 079
619
59250

451 642
2 811 805

(10 080 528)
11258

(7257 465)

(38 320 923)
67 934

(45 510 454)
(33 693 978)

(2 084 160)
(81 288 592)

139 349 409

0
58 060 817

FTSE
EPRA/NAREIT
Eurozone Capped

EUR

190 202 837
277 682 638

(90 492 362)

187 190 276
0

2499 553
513 008
2570 981

0

0

2570981

187 631 856

9362 966
702 145
2151
300 964
1656
92716

1099 632
8263 334

(25 013 525)

0

(16 750 191)

(83 279 360)

0

(100 029 551)
(56 628 523)

(4 344 002)
(161 002 076)

348 633 932

0
187 631 856

The accompanying notes form an integral part of these financial statements

JPM ESG EMBI
Global Diversified
Composite

USD

845 185 935
968 617 274
(157 443 195)
811174079
6410 645
11 065 692
16 535 519

4 445 824

0
0
4445 824

840 740 111

38229 812
606 151
47616
912 933
85236

0

1651 936
36 577 876

(76 127 459)
(41 312 253)

(80 861 836)

(123 047 315)
1 980 522

(201 928 629)
228 672

(2 754 680)
(204 454 637)

1045194 748

0
840 740 111

JPM ESG EMU
Government Bond IG

EUR

823 580 054

938 942 259

(127 485 715)
811 456 544

0

1514712

10 608 798

3908 426

0
0
3908 426

819 671 628

14 334 292
176 517
7203

874 665
50033

0

1108 418
13 225 874

(49 806 606)
0

(36 580 732)

(111 434 562)
0

(148 015 294)
208 002 437

3
59 987 140

759 684 488

0
819 671 628
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JPM ESG EMU
Government Bond IG
3-5Y

EUR

1173 308 428
1224297073
(61 557 048)
1162 740 025
0

1023 602
9544 801

2 089 876

0
0
2 089 876

1171218 552

10 066 432
174 278
8895
854302
23763

0

1061 238
9 005 194

(21 505 335)
0

(12 500 141)

(58 064 572)
0

(70 564 713)
1022 145 399

(2 527 649)
949 053 037

222 165 515

0
1171218 552

JPM ESG Green
Social &
Sustainability IG
EUR Bond

EUR

244 903 693
264 362 829
(25 474 056)
238 888 773
0

4726 820

1 288 100

38 126

0
0
38126

244 865 567

992 993
32319
4120
135361
9900

0

181 700
811 293

(4467 151)
(10)
(3 655 868)

(24 337 021)
0

(27 992 889)
223 780 523

0
195 787 634

49 077 933

0
244 865 567

BNP Paribas Easy

Low Carbon 100
Europe PAB

EUR

652 450 028
631224 435
16 196 017
647 420 452
0

3718442
1311134

274 840

0
95 920
178 920

652 175 188

19 536 103
1347 396
17 028

898 266
5617

622 690

2 890 997
16 645 106

35275390
(1 064)

51919 432

(157 395 175)
(211 504)

(105 687 247)
(183 615 043)

0
(289 302 290)

941 477 478

0
652 175 188

Low Carbon 100
Eurozone PAB

EUR

5830 137
6215 847
(398 053)
5817 794
0

1857

10 486

1754

0
0
1754

5828 383

437 051