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2,510,636 1.17

12,691,569 5.90

19,431 0.01

86,118 0.04

215,066,544 100.00

2015 12 31
2015 12 31

United States Treasury bill 30,000,000 29,992,242 13.95
United States Treasury bill 30,000,000 29,999,533 13.94
United States Treasury bill 28,000,000 27,984,250 13.01
United States Treasury bill 24,000,000 23,987,260 11.15
United States Treasury bill 23,000,000 22,996,825 10.69
United States Treasury bill 22,000,000 21,992,300 10.23
United States Treasury bill 21,000,000 20,986,881 9.76
United States Treasury bill 20,000,000 19,992,200 9.30
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oord 12 31 276,850,461 30,713,790 124,394,478 13,800,323
ool5 12 31 215,066, 544 23,859,482 81,387,715 9,029,153
2015 265,290,686 29,431,349 120,417,462 13,359,113
2015 278,321,280 30,876,963 124,130,967 13,771,089
2015 263,719,629 29,257,056 116,213,427 12,892,718
2015 291,340,653 32,321,332 107,196,981 11,892,433
2015 298,782,871 33,146,972 108,537,424 12,041,142
2015 314,304,245 34,868,913 110,780,977 12,290,042
2015 260,319,910 28,879,891 103,617,152 11,495,287
2015 243,426,831 27,005,773 91,323,762 10,131,458
2015 232,228,203 25,763,397 89,492,894 9,928,342
2015 10 233,139,688 25,864,517 88,718,987 9,842,484
2015 11 215,549,893 23,913,105 81,697,646 9,063,537
2015 12 215,066, 544 23,859,482 81,387,715 9,029,153
2016 194,358,071 21,562,084 81,388,357 9,029,224
2016 196,993,773 21,854,489 81,391,117 9,029,531
2016 106,032,963 11,763,297 106,033,102 11,763,312
2016 117,764,599 13,064,805 117,764,599 13,064,805
2016 107,782,987 11,957,445 107,782,987 11,957,445

2016
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2015 11 26.92 2,987
2015 12 25.88 2,871
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2016 24.80 2,751
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2016 28.30 3,140
2016 27.77 3,081
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2013 -1.91
2013 12 31
10
2014 -22.48
2014 12 31
11
2015 -26.64
2015 12 31
)
— )+ x100
2013 1,698,659 4,664,292
2013 12 31
10
2014 2,502,000 2,521,665
2014 12 31
11
2015 1,134,000 1,515,000
2015 12 31
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Société coopérative 193
®
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2015 12 31
35/20
35/20
2015 12 31
215,152,662 23,869,036
199,931,026 22,180,348
0 0
199,931,026 22,180,348
10 2,510,636 278,530
12,691,569 1,408,003
19,431 2,156
86,118 9,554
86,118 9,554
215,066,544 23,859,482
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2015 12 31
58,487 6,489
782,078 86,764
150 17
469,237 52,057
1,251,465 138,838
(1,192,978) (132,349)
16,776 1,861
(95,617,830) (10,607,842)
(96,794,032) (10,738,330)
18,556,511 2,058,659
(78,237,521) (8,679,671)
16,453,604 1,825,363
(61,783,917) (6.854,308)
276,850,461 30,713,790
215,066,544 23,859,482
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2013 12 31 2014 12 31 2015 12 31 2015 12 31

394,255,521 276,850,461 215,066,544

45.5088 35.2795 25.8787 3,144,973
33.0362 29.1596 23.8359 5,164,341
32.7038 25.1636 18.3797 388

0 73.5900 54.2800 1
0 82.7039 67.8976 1

2013 12 31 2014 12 31 2015 12 31 2015 12 31

43,738,707 30,713,790 23,859,482

5,049 3,914 2,871 3,144,973
4,085 3,606 2,947 5,164,341
4,044 3,111 2,273 388
0 8,164 6,022 1
0 10,226 8,396 1
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35/20
35/20
2015 12 31

199,931,026 92.96

199,931,026 92.96

24,000,000  UNITED STATES TREASURY BILL 0% 03/03/2016 23,987,260 11.15
2,000,000  UNITED STATES TREASURY BILL 0% 04/02/2016 1,999,535 0.93
28,000,000  UNITED STATES TREASURY BILL 0% 10/03/2016 27,984,250 13.01
30,000,000  UNITED STATES TREASURY BILL 0% 11/02/2016 29,999,533 13.94
23,000,000  UNITED STATES TREASURY BILL 0% 14/01/2016 22,996,825 10.69
21,000,000  UNITED STATES TREASURY BILL 0% 17/03/2016 20,986,881 9.76
30,000,000  UNITED STATES TREASURY BILL 0% 18/02/2016 29,992,242 13.95
22,000,000  UNITED STATES TREASURY BILL 0% 24/03/2016 21,992,300 10.23
20,000,000  UNITED STATES TREASURY BILL 0% 25/02/2016* 19,992,200 9.30
199,931,026 92.96

(*)2015 12 31 11
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2015 12 11 35/20
SPGCUCTR 2015 12 14
35/20 SPGCNCT
*
2015 2015

0.45
0.45
0.575
0.45

0.45
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2015
0.30
0.30
0.43
0.30
0.30
2015 2015
0.02
0.01
0.02
2015 all-in fee
2005 21
2010 175(e)
2015 12 31
2015 12 31
190 48 238
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2015 2015 12 31
2015 12 31
7,200 7,902
219 200
C X ) (80)
2015 12 31 2016 12
10
2015 12 31
« )
S&P GSCI ENERGY & METALS
85,349,818 28/04/2016 0.09% CAPPED COMPONENT INDEX 1,008,520
TR
S&P GSCI ENERGY & METALS
127,129,047 28/04/2016 0.09% CAPPED COMPONENT INDEX 1,502,196
TR

( ) 2,510,716
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11
2015 12 31
0TC
38/20 US912796HD44
3,526,937 .
35/20 0.000% 25/02/2016
2015 12 31
0TC
35/20 US912810REO1
4,542,792 .
35/20 3.625% 15/02/2044
12
13
2016

35/20

35/20

35/20
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S&P GSCI® ENERGY & METALS CAPPED COMPOMNENT 35/20 THEAM Easy UCITS
ETF (formedy S&P GSCI® CAPPED COMPONENT 35/20 THEAM Easy UCITS ETF)

Financial statements at 31/12/2015

S&P GSCTR ENERGY &
METALS CAFFED
COMPONENT 3520 THEAM

Easy UCITS ETF (formerly S5&F

GECTE CAPPED COMPONENT

%520 THEAM Easy UCITS ETF)

Expresed fn UsD
Hotes

Simtement of net assels

Bt 215 152 662

Srourities portfolio of cost price 199931 026

Lhirealised paotflass) on secun e porfolio L]

Secudies portfolio at morket vaius - 19% 931 026

Het Unnecied gain on fnorcid s ument HL 3T 2510636

Coh ot bonks and S daDods 12601 569

Ciher oasety 19431
Liokifties ®6 118

Cifrear Bobiitias B6 118
Met asset value 215066 544
Statement of operations and changes in net assets
Income oninvesiments and assetls 13 S8 487

Monagemant fees 4 TELOTE

Bork Inferest 150

Cihar fees § 469 237
Total experses 1251 465
Met result from investments (1192 978
Met realised result on:

Frsiment securifis 16 776

Fncricidl insrunments (95 617 B3D)
Met realised result (%6 794 D32)
Menerment on rel urisalsed gory/ioss on:

Finondidl ims inumanis 15556 511
Charge in net asels dus 1o operations (TH 25T 521
Met subscptions/[redemptions) 1 16453 604
Increcse/(Decreaa) in net asets during ihe yeor/pericd (61 783 217,
Met assets at the beginning of the noncial yeor/perdod 276 850 461
Het aesets at the end of the incncidl year’penod 215066 544

The scesmpaniing notes form a6 stegrd gict o fibeae Bnunoal sratesienty
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S&P GSCI® ENERGY & METALS CAPPED COMPOMENT 35/20 THEAM Easy
UCITS ETF {formerly S&P GSCI® CAPPED COMPONENT 35/20 THEAM
Easy UCITS ETF)

Key figures relating to the last 3 years

rsD L] UsD Humber of units
AN I 1122015 A2ms
Mat ek 394 255 321 IT6 EED 451 205064 =4
it et wilue D urat
Chz ATIED 45 308 3151795 258787 3144972
Clazs A Buro Unbedged 330362 EUR 2215 EUR 23a35e EUR 3184 50
Chizt B Eurs Hedpad 32038 EUR 251636 EUR 123797 ETR 388
Chiszs EUED o T3, 5900 54 2600 1
2hss E Bupo Urkiedged o B2 7038 EUR 75906 EUTR 1

Thr sccompieinng notrs foem a0 meegrd oot ofthese Srimanl srateesty
Page 1l
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S&P GSCI® ENERGY & METALS CAPPED COMPOMENT 35/20 THEAM Easy UCITS
ETF (formery S&P GSCI® CAPPED COMPONENT 35/20 THEAM Easy UCITS ETF)

Securities portfolio at 31/12/2015

Seprecsed in LED

Quardsy Denoasndion Crabin SurTaey ket valus “f,r:

Moray Moarke! Iretnuments 199 931 028 14
United Siofes of Amenca 1o oarans ek g

MOOKN  UNITED STATES TREASISRY EILL (e 0000018 =D TS 160 1435

2000000 UNITED STATES TREASURY BILL e 04020014 1350 1999335 its)

HO00N  UNITED STATES TREASURY BILL £ 10026014 =D AR 1 13481

N0 UNITED STATES TREASIRY BILL 0961 LOZG014 =0 2999 53 1354

A000  URMITED STATIS TREATRRY BILL Ul 4012004 LT i b rad L]

V000 UMITED STATES TREASUSY BILL 196 17020014 i) W9 38 978

OGN UNITED STATES TREASURY BILL 0% 10020014 o Fl R 1255

WO URITED STATES TREASURY DILL 0% 24005014 £ ¥ am 103

WO UNITED STATES TREASURY BILL 0% 2200164 L] 19992 0 930

Total secwities portfolio 19 03] 006 9206

{*1ahs at 3 deommber 2014, the sub-fond baes pled ged this seomty, please e to oote 51
The actompinying notr fem an stegrd gt ofshoar Enmnal ety
Pags 12
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Notes to the financial statements
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S&P GSCI® ENERGY & METALS CAPPED COMPONENT 35/20 THEAM Easy
UCITS ETF (formerly S&P GSCI® CAPPED COMPONENT 35/20 THEAM
Easy UCITS ETF)

Motes to the financial statements at 31/12/2015

Note 1 - General Infermation

Events that occurred duving the financial year ended 31 December 2015

Un 14 December 2015, the Fund®s name changed from S&P GSCI® CAPFED COMPONENT 3520 THEAM Easy
UCITS ETF wnte S&P GSCIE ENERGY & METALS CAPPED COMPONENT 35/20 THEAM Easy UCITS ETF.

Note 2 - Principal accounting methods

) Presemtatlon of the fToanciol stoemens

The financial statements of the Fund are presented in accordance with the legislation in force in Laembourg on
Undertakings for Collective Investment. The consolidation currency of the Fund i3 the US dollar (USD.

The statement of operations and changes in net sssets covers the financial vear from 1 January 2015 1o
31 Decembrer 2015,

b} Net avset valie

This armmual report 15 prepared on the basis of the last not asset value as ot 31 December 2015,

¢} Vabeation of the sécivities porifolie

Investments listed om an official stock exchange or dealt in on another Regulated Market which operates regularly and is
recognized and open te the public, are valued at the last available price, and, in the event that there are several such
marketz, on the basiz of the last available price on the principal market for that investment. IT such a price does not reflect
the investment”s fair value, it 8 valued at ts probable =ales vahee, which shall be estimated with prudence and in good
Taith by the Board of Directors of the Management Company.

Investments not dealt in or listed on a stock exchange or on a Regulated Market operating regularky, recognized and open
1o the public, are valued at their probable sales value, which shall be estimated with prudence and in good faith by the
Board of Directors of the Management Company.

Liquid assets, money market mstrumeents and all other mstruments may be valued at the last known closing price on the
valuation day or according to the straight-line depreciation methed. In the case of straight-line depreciation, money mark et
instrumentz are disclosed in portfolio at cost and their value is ncreased in the Statement of Operations and Changes in
Met Assels by the acerued interest under the caption “Bank lmerest™. Portfolio positions will be regularky reviewed under
the supervision of the Management Company in order to determane whether there is a difference between the valustion
found according fo the closing price method and straight-line depreciation method. If there is a difference that is likely to
result in significant dilution or to be detrimental o the Unitholders, appropriate comective action may be taken, including,
if necessary, caloulation of the net asset value using the last known closing prices,

The list of changes in the portfolio durmg the financial year from 1 January 2005 to 31 December 2013, is available free
of charge at the Registered Office of the Mmnagement Comparry of the Fund.

df  Conversion of forefgn currencies
The cost of investments denomanated m cwmencies other than the Fund accounting currensy 15 converted into that currency
al the exchange rate prevailing it the purchase date.

Income and expenses in currencies other than the Fund accounting cumrency are converted into that currency al the
exchange rate at the transaction date.

Page 14
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S&P GSCI® ENERGY & METALS CAPPED COMPONENT 35/20 THEAM Easy
UCITS ETF (formerly S&P GSCI® CAPPED COMPONENT 35/20 THEAM
Easy UCITS ETF)

Motes to the financial statements at 31/12/2015

At the end of the exercise, the assets and lisbilities denominated in curencies ofher than the Fund accounting currency
are converted inido that carrency at the exclongze rates prevaling at that date, The resulting realized and wrealized foreign
exchange profits or losses are included in the Staterment of Operations and Changes in Net Assels.

The exchange rates used a3 at 31 December 2015 for the conversion of the Fumd's assets and Liabilitics nat denoaminated
in LS dollars (USD) are as follows:
usDl= EUR 092056

e} Forward Foreign Exclrange Contracts

Open Forward Foreign Exchange Confracts are valued at the exchange rate prevailing at the valuation date on the
remmining life of the contracts. Resulting changes in unrealized profits or losses and the realized profite and losses are
included in the Statement of Operations and Changes in MNet Assels.

N Swap Conbracty

Open swaps are valued af their expected realization value, The resulting changes in unrealized profits or losses and the
realized profits or logses are ncluded m the Statemnent of Operations and Changes in et Assets. Realized profits or losses
are preserfed net of interest expenses paid by the Fund to the swap counterparty.

gy Income

Dividends are recorded at the ex-dividend date. lierest is recorded on an accrual basis.

) Fracking eveor

The Fund's dbjective is to achieve a refum comparable to that of the S&F GSC1 Capped Component 35/20 Total Retun
Index (Bloomberg: SPGCUCTR) until 11 December 2005 and to the S&P GSCT® Encrgy & Metals Cagped Component
15/20 Total Retumn Index (Bloamberg: SPGONCT) since 14 December 2015 (this Fund's “Benchmark Index™). As the
Fund is index-based, its objective is to maintain a tracking deviation in absolste terms betweon its Net Asset Value and
the value of the relevant Benchunark Indexc The anticipated level of racking emor between the Fund and the level of the
Benchmark indes, in nomal market conditions, i= 1 % at the maximum.

Thie subr-fund aims at replicatng as closely az possible the performance of its reference mdesc. However, it may experience
some degree of tracking error due to the replication costs.
Note 3 - Subscription and redemplions

The units 1ssued by the Fund are in registered form. The Fund does not issue fractions of units. There are for the time
being five classes of units, with the following characteristics:

Clazs A USD (active)

Clasz A Euro Unhedged {active)
Clazz B Euro Hedged (active)
Clasz E Euro Unhedged (active)
Clasz E* USD factive)

*The Class E Unstz are dedicated to Institutional Investors zolely on the primary market.
Units are bought and sold en a primary market and'or on a secondary market as ihe case nay be.

Subscriptions can be paid for in cash, or by the contribution of instruments and securities representative of the Benchmark
Indlesc

Page 15
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S&P GSCI® ENERGY & METALS CAPPED COMPONENT 35/20 THEAM Easy
UCITS ETF (formerly S&P GSCI® CAPPED COMPONENT 35/20 THEAM
Easy UCITS ETF)

Motes to the financial statements at 31/12/2015

All subscrigtions of the period have been paid for mcash

The subscription and redemption charges, if amy, are recorded in the Statement of Operations and Changes in MNet Assets
under the caption “Income on mvestments and asseis”,

Note 4 - Management fees (maximum per annum)

In conzideration of its services, the Management Compary receives 3 management fee caloulated on the net azset of the
unit class, at the following anmual rate:

»  Forthe period from 1 January 2015 to 1 February 201 5:

Chass A USD: up to 0.45%

Class A Euro Unhedged: up to (h45%
Clazz B Euro Hedged: up 1o 0.575%
Clazz E Euwro Unhedged: up to 0.45%%
Class E USD: up 1o 0.45%

+  Since 2 February 2015

Chass A USD: up to 0.30%

Class A Euro Unhedged: up to 0,30%
Clazz B Euro Hedged: wp to 0.43%%
Clazz E Euwro Unhedged: up to 0.309%
Class E USD: up o 0.309%

The management fees are calculated on each Trading Day and provisionsd during the month in question whenever the
Met Asget Valwe 33 caleulated. They shall be paid monthly, in arrears.

Naote 5 - Other fees

For the period from 1 January 2015 to 1 February 2005, the Management Comparry acting as Admimistrative Agent was
entitled to an annual fee from the Fund corresponding to maximmm 0,029 of the Fund®s net assets.

The Principal Paying Agenit and the Registrar and Transfer Agent were each entitled o a maximum anmial fee from the
Fund comesponding to 0,012 of the Fund’s net asscts.

The Custodian received an annual maximum fee from the Fund coresponding 1o maximum 0.02% of the Fund's net
aszels,

Those fees were calculated on each Trading Day and provisioned during the month in question whenever the Met Asset
Value iz calculated. The fecs were paid monthly, in arrears,

Ag from 2 February 2015, those fees are included under an all-in fee budpet.

Other fees are caleulated each Trading Day, provisioned during the month in question whenever the Met Aszzet value iz
calculated and paid monthly i arears from the average net assets of a sub-fumd, il category, or unit class and serving
1o cover general custody assels expenses (remuneraion of the Custodin) and daily administration expenses (NAV
calculation, record and book keeping, notices to the umitholders, providing and prmting the docuwments legally required
for the unatholders, domiciliation, auditors cost snd fees. ), except for brokerage fees, commuissions for transactions nol
refated to the deposit, director fees, mterest and bank fees, extraordinary expenses, reporting cost in relation with
regulation requirements including the European Markel Infrastructure Regulation (EMIR), and the “faxe o ‘abome ment™
in force in Luxemboung, as well as iy other specific foreign tax and other regulators bevy.

Pape 14
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S&P GSCI® ENERGY & METALS CAPPED COMPONENT 35/20 THEAM Easy
UCITS ETF (formerly S&P GSCI® CAPPED COMPONENT 35/20 THEAM
Easy UCITS ETF)

Motes to the financial statements at 31/12/2015

Note & - Taxes

In accordance with applicable Liviemboung law and accepled practice, the Fund 15 not liable for Luxembourg corporation
tax. Similardy, no withholding tax s levied on any sums distnibuted by the Fund, without prejudice of the potential
application of the law dated 21 June 2005 mplementing the EU Savings Directive.

In Luxembourg the Fund is exempied from the obligation to pay the subscrgtion tax (“fave dfabonmemerd™) in accordance
with article 175(e) of the Law of 2000, a8 amended.

Some ncome generated by the Fund's portfolio (such as dividends or inferest) may be liable for withholding tax in the
countries of origin.

Investors may be personally liable for further tacces on income or gains received, Investors who are unsure of their tax
position are advised to contact a professional tax consultant or their focal tax authorties.

Naote 7 - Securities lending

Ag at 31 December 20135, the Fund has not concluded securitics lending agresment.

For the vear eialed 31 December 2015, the securities lending income generated by the Fund iz 8 follows:

Bub-Tumd Currency Net income | Cost and fees | Gross income
Equity USA Growth UsD 100 48 238

Mote 8 - Transaction fees

Transaction fees incurred by the Fund relating to purchase or sale of transferable secunities, money market instruments,
derivatives or olleer eligible assets are rmainly composed of sandard fees, sundry fees on transaction, stamg fees, brokerage
Tees, custody fees, VAT fees, stock exchange fees and RTO fees (Reception and Transmission of Orders), Transaction
fees are ing lded in the cost of securities purchased and seld,

For the financial vear froam | January 2005 to 31 December 2015, no transaction fees were incurmed by the Fund,

Note 7 - Forward foreign exchange contracts

Agal 31 December 20015, the following positions were outstanding:

Currency Purchase amount Currency Sale wmount
ELR 7 200 UsD 7 M2
UsD 219 EUR 2060

Net unrealised (loss) in {(USD) (80}

Az at 31 December 2015, the latest maturity of all outstanding contracts is 12 January 2016

Counterparty to forward forelgn exchange contracts
HEBC Midland {(London)

Page 17
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S&P GSCI® ENERGY & METALS CAPPED COMPONENT 35/20 THEAM Easy
UCITS ETF (formerly S&P GSCI® CAPPED COMPONENT 35/20 THEAM
Easy UCITS ETF)

Motes to the financial statements at 31/12/2015

HNote 10 - Performance Swap contracts

Asal 31 December 2015, the performance swap confracs remaiming open were as follows:

Unreslised
MNominal Currency Maturity Sub-hnd paid Sob-Mumnd received gain/{loss)
{in LISD)}
S&F GSCI ENERGY
" . [ METALS CAPPEDN
B5340 818 UsD IRDAZ01G 005 COMPONENT 1 008 520
INDEX TR
S&P GSC1 ENERGY
- [ METALS CAPPEIN
127 129 047 UsD 2R042016 0.0En COMPOMENT 1 502 196
INDEX TR
Net unrealived gain (in USD) 2 510 716

Counterparty to Swaps coniracts:
MERRIL LYMNCH (London)

Note 11 - Global overview of collateral held per sub-fund

As at 31 December 2015, the Fund immobilised the following collateral to the profit of the financial mstmment’s
counterpartics:

Sl Fumndd Currency | OTC Collateral Type of collateral
A&P GSCIE ENERGY & METALS CAPPED
COMPONENT 35720 THEAM Easy UCITS LS9 2796HD: / UNITED
ETF (formerly S&P GSC1® CAPPED UsD 3526937 STATES TREASURY BILL
COMPONENT 35/20 THEAM Easy UCTTS 000005 2 51022016
ETF)

As at 31 December 2015, the counterparties Lo financial instruments pledged the following collateral in favour of the
Fund;

Sub-fund Currency | OTC Collateral Type of collateral
S&P GSCI® ENERGY & METALS CAPPED
COMPONENT 35/20 THEAM Easy UCITS U591 2810RE0 / UNITED
ETF (formerly S&P GSCI® CAPPED UsD 4 542 702 STATES TREASURY BILL
COMPONENT 3520 THEAM Easy UCITS 3.625% 1 300272044

ETF)

Note 12 - Changes in the compaosition of the securities porifolio

The hzt of changes in the composition of the secunties portfolio during the vear 12 available free of charge at the
Management Company s registered office and from local agents.
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S&P GSCI® ENERGY & METALS CAPPED COMPONENT 35/20 THEAM Easy
UCITS ETF (formerly 5&F GSCI® CAPPED COMPONENT 35/20 THEAM
Easy UCITS ETF)

Motes to the financial statements at 31/12/2015

Note 13 - Subsequent event

Events concerming the wnits en 1 Aprl 201 6

Merging S&P GSCI®E ENERGY & METALS
CAPPED COMPONENT 3520 THEAM Easy UCITS Receiving BNF Paribas Easy
ETF
Unit class Sub-Tand Share cass

S&P GECTE Energy

A Euro Unhedged & Metals Capped | UCITS ETF EUR - Capitalisation
3500
3&P GECI® En | i

E Euro Hedged B Metals n;g Track Privilege RH EUR -
15730 Capitalisation

The unit classes “E USD™ and “E Euro Unbedged” have been liquidated on 12 February 2016

Page 1¥

72/142



EDINETOOOO
O00o0oOoooooooo000o00ooo0bDboo0oOoOE21176)
Ooooooooooooooooooad

2014 12 31
35/20
™ 35/20
2014 12 31
293,422,873 32,552,334
274,987,135 30,507,073
274,987,135 30,507,073
18,429,920 2,044,615
5,818 645
16,572,412 1,838,543
10 16,045,875 1,780,129
526,537 58,414
276,850,461 30,713,790
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35/20
™ 35/20

2014 12 31

74/142

149,962 16,637
1,231,735 136,649
257 29

569,972 63,233
82,048 9,102
145,554 16,148
2,029,566 225,160
(1,879,604) (208,523)
(15,848) (1,758)
(68,808,159) (7,633,577)
(70,703,611) (7,843,859)
(19,710,835) (2,186,720)
(90,414,446) (20,030,579)
(26,990,614) (2,994,339)
(117,405,060) (13,024,917)
394,255,521 43,738,707
276,850,461 30,713,790
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35/20
™ 35/20
35/20
35/20
2012 12 31 2013 12 31 2014 12 31 2014 12 31
628,886,804 394,255,521 276,850,461
46.3926 45.5088 35.2795 3,525,973
35.1924 33.0362 29.1596 4,320,241
33.4297 32.7038 25.1636 388
. . 73.5900 1
- - 82.7039 1
35/20
35/20
2012 12 31 2013 12 31 2014 12 31 2014 12 31
69,768,702 43,738,707 30,713,790

5,147 5,049 3,914 3,525,973
4,352 4,085 3,606 4,320,241
4,134 4,044 3,111 388
- - 8,164 1
- - 10,226 1

75/142



EDINETOOOO
O00o0oOoooooooo000o00ooo0bDboo0oOoOE21176)
Ooooooooooooooooooad

35/20
™ 35/20
2014 12 31
2014 12 31
2014 30 ™ 35/20
35/20
2014 2014 12 31
2014 12 31
2014 2014 12 31
2014 12 31
0.82641
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35/20
SPGCUCTR
*

0.45
0.45
0.575
0.45

0.45

0.02
0.01
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0.02
EU 2005 21
2010 175(e)
RTO
2014 2014 12 31
2014 12 31
10,600 13,131
491 400
( ) (292)
2014 12 31 2015 13
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10 2014 12 31
2014 12 31
127,104,668 0.11% Goldman Sachs (5,509,860) 12/01/2015
S&P GSCI Capped Coponent TR
109,361,245 0.12% Merrill Lynch (4,741,247) 12/01/2015
S&P GSCI Capped Component
35-20 Official Close Index TR
133,670,327 0.11% SociétéGénérale (5,794,476) 12/01/2015
S&P GSCI Capped Component
35-20 Total Return Index TR
(16,045,583)
11
2014 12 31
0TC
35/20
(9,534,000)

™

35/20
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S&P GSCKE CAPPED COMPONENT 35/20 THEAM Easy UCITS ETF
(formerly EasyETF S&P GSCI™ Capped Commodity 35/20)

Financial statements at 31/12/2014

S&P GSCI® CAPPED
COMPONENT 3520
THEAM Easy UCITS ETF
{formerly EasvETF S&P
GSCL™ Ca
Commodity 0y
Expressed in UsD
Moles
Statement of nel assets
Assats 293422 873
Secirities porifolio of cottf price ITARHT 135
Unrealized gain / (foss) on secrities poriolio -
Secunties portfiolio at market valus L ITAGHT 135
Cash ot banks and time deposits I8 429 920
Oither assets 5818
Licbilifies 16 572 412
Met unrealised loss on financial instruments 1210 6 045 875
Oiher liabililies 526 537
Met et value 276 850 461
Statement of aperations and changes in net assets
Incame an investiments and assals 149 961
Management fees 1 1231 735
Bank intenes £ T
Oither expenses L 5469 972
Custodian bank fises L B2 048
Administrative services foes 1 145 554
Tolal expeanses 2029 566
Medt result from investments (1879 604)
HMet realised resull on:

Imvestments secunties (15 B48)
Fimancial insrments {68 B8 15%)
Mt realised resull (70 T03 611}

Movement on nel unrealised gain / floss) on:
Imvestments secunties -
Fimancial instruments {19710 B35)
Changs in nat assels due 1o opearalions (S 474 446)
Med subscriptions / [redemptions) 3 (26 9H 614)
Increase (Decreasa) in met assets during the year | pericd (117 403 D0}
Met assets al the baginning of ihe financial year [ pericd 394 255 521
Het aszets of the end of the linancial year / period 76 B3 461

The notes form an of these financal statsments.
Poge 15
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S&P GSCI® CAFPPED COMPONENT 35/20 THEAM Easy UCITS ETF
(formerly EasyETF S&P GSCI™ Capped Commodity 35/20)

Key figures relating to the last 3 vears

S&P GECIE CAPPED COMPONENT 357240 UsD
THEAM Easy UCITS ETF {formerly EasyETF
S&P GSCT™ Capped Commaodity 3520)

I IN2
Heal Asels AR BR4 B4
Ml astel wolue per unil
Chass A USD 5. 3526
Chiss A Eurg Unhedged 351924 EVR
Class B Euro Hedged 334297 EUR

Class E USD
Class E Bara Unhedged

Tha aoCoTgaTying rotes borm an inbegral part of thess fnancial satements.

LS

IR S k)

354 I55 521

45,5028

33.0361 EVR
317038 EUR

UsD

IVITTNA

IT6 850 461

353795
RIS EVR
251656 EUR

TS50
817039 EUR

Mumber of wnils

VT4

3525973
4320 241
358
1
1

Pogs 1&
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S&P GSCIK® CAPPED COMPOMENT 35/20 THEAM Easy UCITS ETF
(formerly EasyETF S&P GSCI™ Capped Commodity 35/20)

MNotes to the financial statements at 31/12/2014

Naote 1 - General information

Events that occurred during the financial year ended 31 December 2014

On 30 May 2014, the Fund's name changed from Easy ETF S&P GSCT™ Capped Commodity 35/20 into 58P GSCIE
CAPPED COMPONENT 3320 THEAM Easy UCITS ETF.

Note 2 - Principal accounting methods
a)  Fresentation af the financial statements

The financial statements of the Fund are presented in accordance with the legislation in force in Luxembourg on
Undertakings for Collective Investment. The consolidation currency of the Fund is the US dollar (LISD).

The statement of operations and changes in net assets covers the financial vear from 1 Januwary 2014 o
31 December 2014

B Net asset value

Thas annual report 1s prepared on the bass of the last net asset value as at 31 December 2014,

¢ Valwation of the securities portfolio

Investments listed on an official stock exchange or dealt in on another Regulated Market which operates regularly and
15 recognized and open to the public, are valued at the last available price, and, in the event that there are several such
markets, on the basis of the last available price on the principal market for that investment. If such a price does not
reflect the investment’s fair value, it is valued ot its probable sales value, which shall be estimated with prudence and
in good faith by the Board of Dhrectors of the Management Company .

Investments not dealt in or listed on a stock exchange or on a Regulated Market operating regularly, recognized and
open to the public, are valued at their probable sales value, which shall be estimated with prudence and in good faith
by the Beard of Directors of the Management Company .

Liguid assets, money market instruments and all other instruments may be valued at the last known closing price on
the valuation day o according to the straight-line depreciation method. Inthe case of straight-line depreciation, money
market instruments are disclosed i portfolio at cost and therr value 15 nereased i the Statement of Operations and
Changes in MNet Assets by the accrued imerest under the caption “Bank Interest”. Portfolio positions will be regularly
reviewed under the supervision of the Management Company n order 1o determine whether there is a difference
between the valuation found according 1o the closing price method and gtraight-lhine depreciation method. I there 1sa
difference that is likely to result in significant dilution or to be detrimental to the Unitholders, appropriate corrective
action may be taken, including, if necessary, calculation of the net asset value using the last known closing prices

The list of changes in the portfolio during the financial period from 1 January 2014 1o 31 December 2014, iz available
free of charge at the Registered Office of the Management Company of the Fund

i) Conversion of fareign currencies

The cost of investments denominated in currencies other than the Fund accounting currency is converted into that
currency at the exchange rate prevailing at the purchase date.

Income and expenses in curmencies other than the Fund accounting currency are converted into that currency at the
exchange rate at the transaction date.

Poges 17
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S&P GSCIK® CAPPED COMPOMENT 35/20 THEAM Easy UCITS ETF
(formerly EasyETF S&P GSCI™ Capped Commodity 35/20)

MNotes to the financial statements at 31/12/2014

At the end of the exercise, the assets and labilities denominated i currencies other than the Fund accounting currency
are converted into that currency at the exchange rates prevailing at that date. The resulting realized and unrealized
foreign exchange profits or kosses are melwded in the Statement of Operations and Changes in MNet Assels

The exchange rates used as at 31 December 2014 for the conversion of the Fund's assets and liabilities not
denominated in U'S dollars (L505) are as follows:

1 USD = EUR 082641
¢ Forward Fereign Exchange Contracis

Open Forward Foreign Exchange Contracis are valued at the exchange rate prevailing a1 the valuation date on the
remaining life of the contracts. Resulting changes in unrealized profis of losses and the realized prafits and losses are
included in the Statement of Operations and Changes in Nel Assets.

N Swaps comtracts

Open swaps are valued at their expected realization valuee. The resulting changes in unrealized profits or losses and
the realized profits or losses are included in the Statement of Operations and Changes in Net Assets. Realized profits
or losses are presented net of interest expenses paid by the Fund 1o the swap counterpany.

gl lncome
[hvidends are recarded at the ex-dividend date. Interest 1= recorded on an accrual basis,

k) Tracking ervor
The Fund’s objective 12 to achieve a retwrn comparable to that of the S&P GSCI Capped Component 3520 Total
Renen Index (Bloomberg: SPGCUCTR) (this Fund's “Benchmark Index™). As the Fund is index-Based, its ehjective
15 to maintain a tracking deviation in absolute terms between s MNet Assel Value and the value of the relevamt

Benchmark Index. The anticipated level of tracking error between the Fund and the level of the Benchmark index, in
normal market conditions, 15 1 % at the maximurm.

The sub-fund aims at replicating as closely as possible the performance of its reference index. However, 1t may
experience some degree of tracking error due to the replication costs.

Note 3 - Subscriptions and redemptions

The units issued by the Fund are in registered form. The Fund does not issue fractions of units. There are for the time
being five classes of units, with the following charactenistics:

Class A USD {mctive)

Class A Buro Unhedged (active)
Class B Euro Hedged (active)
Class E Euro Unhedged (active)
Class E* USD {active)

*The Cliss E Units are dedicated to Institutional Investors solely on the primary market,
Units are bought and sold on a primary market and‘or on a secondary market as the case may be.

Subscriptions can be paid for in cash, or by the contnbution of instruments and securities representative of the
Benchmark Index

Pioges 20
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S&P GSCIK® CAPPED COMPOMENT 35/20 THEAM Easy UCITS ETF
(formerly EasyETF S&P GSCI™ Capped Commodity 35/20)

MNotes to the financial statements at 31/12/2014

All subseriptions of the period have been paid for in cash.

The subscription and redemption charges, if any, are recorded in the Statement of Operations and Changes in Met
Assets under the caption “Income on investments and assets™.

Mote 4 - Management fees (maximum per annom)
In consideration of its services, the Management Company receives a management fee at the following annual rate:

Class A USD: up to 0.45% of the unit class’s net assets

Class A Furo Unhedged: up to 0.45% of the unit class’s net assets
Class B Euro Hedged: up to 0.575% of the umit class's net asscls
Class E Euro Unhedged: up to 0.45% of the unit ¢lass’s net assets
Class E USDE up to 0.45% of the unit class’s pet assets

The management fees are caleulated and accrued daily. They are payvable monthly, in amrears.

Naote 5 - Custodian bank fees and Administrative services fees

The Maragement Company acting as Administrative Agent 1z entitled to an anmual fee from the Fund corresponding
to maimum 0.02% of the Fund's net assets, calculated on each Trading Day and accrued during the month in question
whenever the Net Asset Value is calculated. It shall be pard monthly, in arrears.

The Paying Agent and the Registrar and Trarsfer Agent shall each be entitled to a maximum annual fee from the Fund
correaponding to 0001% of the Fund's net assets, caleulated on each Trading Day and accrued during the month in
qLu:qtinn whenever the Met Asset Value is caleulated, The fiees shall be pard monthly, in arrears.

The Custodian receives an annual maximum fee from the Fund corresponding 1o maximum 0.02% of the Fund's net
assets, calculated on each Trading Day and accrued during the month 1n question whenever the Net Asset Valuwe 15
calculated. It shall be paid monthly, in arrears. In addition, the Custodian is entitled to involce certain costs to the
Fund relating to transactions carried out on its behalf as well as costs incurred by the banks and cleaning houses that
assist with the custody of the Fund's assets.

Note 6 - Other expenses
The ather expenses include mainly the license costs, the audit fees. the publication fees and the legal fees.
Note 7 - Taxes

In sccordance with applicable Luxembourg law and accepted practice, the Fund is not liable for Lusembourg
corporation tax. Similarly, no withholding tax 15 levied on any sums distributed by the Fund, withowt prejudice of the
potential application of the lw dated 21 June 2005 implementing the ELT Savings Directive.

In Luxembourg the Fund is exempted from the obligation to pay the subscription tax (“taxe d'abonnement™) in
accordance with article 175(¢) of the Law of 2010

Some ncome gencrated by the Fund's portfolio (such as dividends or interest) may be hable for withholding tax in
the countries of origin.

[nvestors may be personally lizhle for further taxes on income or gains received. Investors who are unsure of their tax
position are advized to contact a professional tax consultant or therr local tax authomnties,

Pioges 21
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S&P GSCIK® CAPPED COMPOMENT 35/20 THEAM Easy UCITS ETF
(formerly EasyETF S&P GSCI™ Capped Commodity 35/20)

MNotes to the financial statements at 31/12/2014

Note 8 - Transaction fees

Transaction fees incurred by the Fund relating to purchase or sale of transferable secunities, money market instruments,
derivatives or other eligible assets are mainly composed of standard fees, sundry fees on transaction, stamp fees,
brokerage fees, custody fees, VAT fees, stock exchange fees and RTO fees (Reception and Transmission of Orders).
Transaction fees are included in the cost of secunties purchased and sold.

For the financial year from 1 January 2014 to 31 December 2014, no transaction fees were incurred by the Fund,
Note 9 - Forward foreign exchange contracts

AL 31 December 2014, the following positions were outstanding:

Currency Purchase amount Currency Sale amount
ELR, 140 00 [R5 ¥] 12131
sk 491 EUR <M}

Net unrealised loss in (S0 (292)

As at 31 December 2014, the latest matunty of all cutstanding contracts 1s 13 March 2015

Counterparties to forward foreign exchange contracts

BNP PARIBAS SECURITIES SERVICES
SOCIETE GENERALE

Note 10 - Performance Swap contracts at 31/12/2014

As at 31 December 2014, the performance swap contracts remaining open were as follows:

Nominal  Currency Paving keg Coumlerparty Unreallzed pain’ Mlniurity
Recelving beg {loss) Im USD
127 104 658 USD 0% Gioldean Sachs {5 S0 B Lrol2m s

S&F GSCT Capped Coponent TH

109361 45 USD 0.12% Mearill Lynch Tl 1T 10120 E

S&P GSC1 Capped Component
3520 Official Close Index TR

133670337 USD 0n.11% Socidé Génénabe (5 T84 476) (LT ES

S&P GSC1 Capped Componomi
35.20 Todal Return Index TR

TOTAL (16042 253
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S&P GSCIK® CAPPED COMPOMENT 35/20 THEAM Easy UCITS ETF
(formerly EasyETF S&P GSCI™ Capped Commodity 35/20)

MNotes to the financial statements at 31/12/2014

Note 11 - Global overview of collateral held per sub-fund

As at 31 December 2014, the Fund immaobilized the following collateral 1o the profit of the financial instrument’s

CU’[J.I'IIC]TIEI"L'IL"SZ
Sub-Mund Currency CFTE collateral Type of coltateral
SEP GRCIE CAPPED
COMPOMENT 35720 THEAM Easy . o - .
¥ L0 9 534 000) LIS Gowt Bond / US Govi Note
UCTTS ETF ffl.'lﬂ'l‘l¢l|.}' F:.:H’j'F.TF &P ) sovl Bond Lol Mobe
GECI™ Capped Commodity 35200
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2015 12 31
215,152,662 23,869,036
86,118 9,554
215,066,544 23,859,482
3,144,973
25.88 2,871
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L-1855 J.F. 60

Clearstream Banking Luxembourg

46
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2,365,171,927
2016 31

47,752,642
2014 12 31

78,825,612,076

17 2016 31
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@ 2015 12 31 2014 12 31
38 59 131
(2) 2015 12 31 2014 12 31
23 103
PricewaterhouseCoopers,

Société coopérative 193
(©)

2016 31 123.65
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2015 12 31
2015 12 31 2014 12 31
10,245 1,267 17,210 2,128
2.3 3 - - 11 1
2.4 4 10,245 1,267 17,199 2,127
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a)
b)

a)
b)

a)
b)

2)
b)

2015 12 31 2014 12 31
383,242,580 47,387,945 377,617,979 46,692,463
.5 5 65,104,400 8,050,159 62,782,953 7,763,112
.5 6 23,836,483 2,947,381 18,925,629 2,340,154
294,301,697 36,390,405 295,909,397 36,589,197
21 41,221 5,097 58,872 7,280
383,294,046 47,394,309 377,694,061 46,701,871
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a)
b)

a)
b)

a)

b)

a)
b)

a)
b)

2015 12 31 2014 12 31

83,068,574 10,271,429 66,374,981 8,207,266

7 10 3,000,000 370,950 3,000,000 370,950
8 10 300,000 37,095 300,000 37,095
9 10 17,567,000 2,172,160 20,192,000 2,496,741
10 981 121 806 100
10 62,200,593 7,691,103 42,882,175 5,302,381
26,119,261 3,229,647 26,196,953 3,239,253

2.6 169,766 20,992 247,458 30,598
2.6 11 25,949,495 3,208,655 25,949,495 3,208,655
266,575,090 32,962,010 251,498,174 31,097,749
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2015 12 31 2014 12 31
2.5 12 257,178,616 31,800,136 236,905,971 29,293,423
2,049,284 253,394 6,802,936 841,183
346,339 42,825 251,228 31,064
2.5 13 7,000,851 865,655 7,538,039 932,079
21 7,531,121 931,223 33,623,953 4,157,602
383,294,046 47,394,309 377,694,061 46,701,871
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b)

a)
b)

10
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2015 12 31

2015 12 31 2014 12 31
14 606,326,501 74,972,272 546,178,212 67,534,936
16 7,532,445 931,387 7,806,609 965,287
16 794,738 98,269 789,731 97,650
16 181,339 22,423 207,125 25,611
16 34,657 4,285 52,201 6,455
4 80,958 10,010 2,716,204 335,859
17 31,597,528 3,907,034 32,684,247 4,041,407
86,778 10,730 803 99
18 3,640,271 450,120 1,991,168 246,208
23,907,927 2,956,215 19,141,404 2,366,835
62,200,593 7,691,103 42,882,175 5,302,381
736,383,735 91,053,849 654,449,879 80,922,728
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2015 12 31 2014 12 31

10
11

a)

b)

a)

b)

a)

b)

a)
b)

2.7 15 717,165,729 88,677,542 644,323,406 79,670,589
19 15,426,686 1,907,510 7,500,439 927,429
20 49,360 6,103 527,292 65,200
20 3,741,960 462,693 2,090,681 258,513

- - 8,061 997
736,383,735 91,053,849 654,449,879 80,922,728
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2015 12 31

Société Anonyme 1988 19

5826 33
2000 12 28

2003 26

2003
2003 26

2003 11 17 85 611

2010

2015

12 31
75009 16

2002 12 19

2.2

2.3
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2005 2009 12

25
20 25 33

2014 12 31 2015 12 31
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3
12 31
2015 2015 2015 2014 2014 2014
12,451,086 173,887 12,624,973 11,572,198 173,887 11,746,085
68,800 - 68,800 878,888 - 878,888
- (2,077) (2,077) - - -
12,519,886 171,810 12,691,696 12,451,086 173,887 12,624,973
(12,451,075) (173,887) (12,624,962) (9,747,802) (173,887) (9,921,689)
(68,811) - (68,811)  (2,703,273) - (2,708,273)
- 2,077 2,077 - - -
(12,519,886) (171,810) (12,691,696) (12,451,075) (173,887) (12,624,962)
- - - 11 - 11
2009 68,800 2015
4
12 31
2015 12 31 2014 12 31
402,143 558,488
5,193 12,574
(118,341) (168,919)
288,995 402,143
(384,944) (540,932)
(12,147) (12,931)
118,341 168,919
(278,750) (384,944)
10,245 17,199
5
2015 12
6
7
2015 12 31 3,000,000 100,000
8

10
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9
2015 12 31 8a
10
2014 12 31 3,000,000 300,000 20,192,000 806 42,882,175
2014
- - 4,000,000 - (4,000,000)
- - (6,625,000) - 6,625,000
- ; . (806)  (45,506,194)
- - - 981 (981)
- - - - 62,200,593
2015 12 31 3,000,000 300,000 17,567,000 981 62,200,593
2014 2015
11
2011 12
31 25,949,495
12
IT
13
2015 12 31
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14
2015 12 31
2015 12 31 2014 12 31
356,601,549 317,650,585
171,495,487 159,337,779
23,076,858 21,510,415
21,359,059 17,435,296
16,475,779 14,529,873
16,123,433 14,388,808
1,194,336 1,325,456
606,326,501 546,178,212
15
2015 12 31
2015 12 31 2014 12 31
502,987,548 460,947,232
184,723,924 163,028,957
28,884,872 19,569,727
86,435 501,573
482,950 275,917
717,165,729 644,323,406
16
2015 12 31 2014 12 31
7,532,445 7,806,609
794,738 789,731
181,339 207,125
34,657 52,201
8,543,179 8,855,666
2015
2015
2015 88 2014 92
2
86
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2015 12 31 2014 12 31
19,631,517 22,881,966
7,341,250 9,539,037
4,624,761 263,244
31,597,528 32,684,247
2015 12 31 2014 12 31
6,434,725 7,221,112
8,991,961 279,327
15,426,686 7,500,439
31

2015
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BINP Paribas Investment Partners Luxembourg

Bilan pour I"exercice se terminant le 31 décembre 2015
{exprim¢ en curos)

Note(s) 3171272015 o4
EUR EUR

ACTIF
A, Capital souscrit non versé - =
1. Capital souscril non appelé - -
1. Capial souserit appelé e non versé - -
B, Frais d*établissemient - -
C. Actifl immobilisé 10 245 17210

1. Immohilisations incorposelles
1. Frais de recherche et développement - .
2, Concessons, brevets, licenees, mangues, ainsi que droits
e viheurs similaires, 2'ils oot did
@] Acyuis & titre ondreux, sans devoir figurer sous C1L3
by Créds per 'entreprise clle-méme
3. Fonds de commerce, dans la mesure ob £l a E1¢ acquis 3 tife oadreix 2.3, 3
4, Acomples versés ef immobilissions incorporelles en cours
II. Immobilisstions corporelles

1. Terrains et constrsctions - -
2, Inanlintions iechniguees el machines - -
3. Autnes indallations, outilisge et mobilicr 14.4 10245 17 199

4. Acomprcs versds et immobilisations corporclics en cours - =
UL Immobilisetions financidres

1. Parts dans des entreprises lides - -
Y Onbunces sur des enirepsises lides - -
3. Pars dans des entroprises avee kesquelles 'entrapaise a

un lien de participation - -
4, Créances sur des entrepeises aveo kesquellcs Pentreprise a

un fien de participaeion -

5, Titres ot stres instrumenis financicrs ayant be canscténe & lmomobllisstions
6. Priw el oréances immobilisées
7. Actions propres au parts propres

v, Actif circulant 383 242 580 377617979

. Stocks
1. Maritres premidees of consommables - .
2. Produits et commandes cn eours - h
3, Produits finis et marchendises. - =
4, Acomples verads - .
1. Créances
1. Créances résultant de venbes o1 prestations de services

2) Dosd [» derée néssduellc ost inftrioue ou dgnke & on am - "
b} Dont [n durée nisiducile el supéniesne 4 un m - =

2. Crtances sur des cntreprises lides

8} Dost |2 derbe ndseducile est infircuse ou dgake & e L5 S 8 104 200 62 TEI 933
by Dosd ks dende résaduclle oSl supdricure i um an = =
Créances sur des cntreprises nver lesruelles 'entreprise &

us lign de participation

al  Dusd b dende résduclic o5t Aot ou Cpak & wn = - =

i

b Doan b derde réssduelie o5t supéricure i um an . -
4. Aurres erdamees

3]  Dost by deée résaduciic est infncure ou dynke 4 en am 156 23 B30 453 1B 925 629

b Dopn ba derde pdpiduelbe est supériours 4 uman = -

Les notes figurant en annexe font partie intégrante de ces comptes annuels.

7
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BNP Paribas Investment Partners Luxembourg

Bilan pour 'exercice se terminant le 31 décembre 2015
{exprimé en euros)

MNote(s) S/122015 Anzzm4
EUR EUR

ACTIF (suite)

HL  Valears mobilifres ¢ autres instrumients financiers
1. Pars dans des coirepeises Hées of dans des entreprises
avee lesgquelles "entreprise a un lien de participation - -
2. Actions propecs ou parts propres - -
Y. Autres valears mobilidres gt woires instnuments financiers - -
IV. Awoirs en bangue, avoir en compte de chigees postaux,

chigues et en caisse 294 301 697 2935 505 29T
E. Comptes de régularisation 21 41 221 SHAT2
Total de I"actif 383 294 046 377 694 061

Les notes figurant en annexe font partie intégrante de ces comptes annuels.

8
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BNP Paribas Investment Partners Luxembourg

Bilan pour 'exercice se terminant le 31 décembre 2015
{exprimé en curos)

Note(s) IN1Z22015 JNZ2014
EUR EUR
PASSIF
A. Capitanx propres #3 D68 574 6 374 951
I. Capital souscrit 7,10 ERLIRL 3 O K
Il. Primes d°émissions el primes sssimilées - -
111, Reéserves de néévaluation - -
IV. Rdserves
I. Réserve lgale . 1] TR 00 ELL e
2. Réserve pour mciinns propocs ou parts propres - -
3. Reéserves shulnines - %
4. Autres nfserves 910 17 567 (00 2 1932 D0
V. Résultats reportés it 981 &6
V1  Résultat de exercice ik 62 200 593 42 882 175
Wil  Acomples sur dividendes - %
VI Subventions d'investissement en capital - -
IX.  Plus-values immunistes - 4
B. Dettes subordonniées - -
I. Emprunts convertibles
ap Dont ba durée risiduslie est Infirieurs ou dpale 4 un an - -
b} Daont la durée résiduellc est supéricwre & un an - -
2. Emprunts non convertibles
ap Dt la dunée réciduclic st inféricure ou guele 4 um an - -
b} Doat la durée residuelbe esi supéricure 4 unen - -
C, Provisions 26 119 261 26 196 953
1, Provisions pour pensions of obligations similaires 2.4 169 766 247 458
2. Provisions pour impdis - =
3. Autres prowisions 2.6, 11 25 949 495 25 949 495
D. Dettes non snhordonnées 206 575 080 251 498 174
. Emprunts obligataires

5] Emprunts convertibles
i Domt ke dende régduellc o5t mftricue ou égule & un - -
i Dot b durde néduclie est supcrione i um an . .
bj Emprunis non convesiiles
i Donl bn dende répiduelhe o5t inférizure ou égele & un F -
b, Deomt ba durde résiduclie cot supériauns f = an - .
Dertes envers des établissements de crédit
ud Dwnt la durde résiduclle est inféricure ou dgale 4 un an - d
by Dt ke durée eésbduelle esi supérieure & an an - -
3. Acomples regis sur comimandes pour auant quils ne sont
pas déduits des stocks de fagon distingte
u} [eomt B cerée résiduelbe est inféricure ou égale 3 us an : 3
b1 Dwnt ka durée résiducile est supéricuns 4 un an . ¥
4. Dettes sur achats et prestations de services
wp Dont la durde résiduelle est inférieure ou dgale & un nn - -
b} Doni ln durde résiduclle est supéricune & un an - -

L]
H

Les notes figurant en annexe font partie iniégrante de ces comptes annuels.
L]
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BNP Paribas Investment Partners Luxembourg

Bilan pour I'exercice se terminant le 31 décembre 2015
{exprimé en euros)

Nate{s) 3122015 II22014
EUR EUR

PASSIF (suite)

5. Detles reprisentées par des effets dé commerce

a) Dont la dunde risiduelle est inférieure ou édgale 4 un an - -

by Dont lx durde résiduelle est supérisure 4 un an - -
6. Detes envers des entreprises lides

a) Doot ks durde résiduedle ¢l infériewre ou dgale fiun m 25142 257 178 6l 236 905 97T

b Dont ke diede réssduclle o wupéricurs i us an - -
7. Dettes envers des entreprises avec lesguelles I'entreprise

a un lien de participation

a) Dont ks durde pésiduedle esl inférieure pu dgale 4 un as - -

Bl Donl la dunde résiduelle est supéeicure 4 ua an - -
8. Deties fiscales et deties au tirre de la sécunité sociale

a) Dentes Racales 2 4% 284 6 502 936

B Diettes au titre de 1a sbourité sociale 3146 339 %5 108
9. Autres dettes

a) Dont ks dunde sésiduelle est infériere ou dgale dun an 251 7 00D 851 7538 03%

b)) Dont ks durde résiduelle est supérieurs 4 um an - -

E. Comptes de régularizsation 21 7531121 33623 953

Total du passif 383294 040 377 694 061

Les notes figurant en annexe font partie intégrante de ces comptes annuels.
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BNP Paribas Investment Partners Luxembourg

Compte de profits et pertes pour ['exercice se terminant le
31 décembre 2015

{exprimé en euros)

Note(z) Anzms An2z4
EUR ELR
A. Charges

1. Consommation de marchandises et de matiéres premiéres
et consommables - -
2, Autres charges externes 14 66 326 501 546 17% 212

3. Fraisde ptmn.ntl

a) Salaires ef traiiements 1% T 532 445 T BiMy 09
By Charges sociales couvrant bes salaires of traftements 6 T4 T3 789 731
c} Pensions complémentaires & 181 339 207 125
d) Autres charges sociales 16 34 657 52200

4. Correction de valeur
ay Sur frais d'érablissement ot sur immobilisations
catparelles et incorporelles 3.4 BO 958 2706 M4
b1 Sur éléments de Mactif circulant - -

5. Autres charges d'exploitation 17 31 597 528 31 684 247

6. Corrections de valeurs et ajustemicnt de juste
valeur sur immobilisations financiérces - -

7. Corrections de valeurs et ajustement de juste
valenr sur immobilisations financiéres de 1"actif circulant.
Mouoins-valoes de cessions des valenrs mobiliéres - -

8. Intéréts et autres charges financiéres

a) Concernant dex entreprises lides 26778 03

by Autres intéréts ot charges 18 3620271 1921 168
9. Quote-part dans la perte des entreprises

mizes en équivalence = -

10 Charges exceplionnelles - -

11. Impit sur le résultat 23907 927 19 141 40

12. Autres impdis ne figurant pas sous les postes ci-dessus - -

13. Profit de IMexercice 62 204 593 42 882 175

Total des charges 736 383 735 654 449 879

Les notes figurant en annexe font partie intégrante de ces comptes annuels.
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BNP Paribas Investment Partners Luxembourg

Compte de profits et pertes pour [exercice se terminant le
31 décembre 2015

{exprimdé en curos)

Maote(s) 322015 3iz0i4
EUR EUR

B. Produits
1. Montant net duo chiffre d’affaires 2715 TI7 165 729 644 323 406

1. Variation des stocks de produits finds, et de
Produits ¢t de commandes en conrs - -

3. Production immaobilisée - -

4. Reprise de correction de valeor
ab Sur frais d*éablissement et sur immobilisations

corporelles et incorporelles = -
b)Y Sur éléments de 'actif circulant - -

5, Aufres produits dexploitation 19 15 426 686 T 500 439

6. Prodoit des immobilisations financiéres
a) Provenant d'entreprises lides - -
b} Autres produits de participations - -

7. Produit des £léments financiers de actif circelant
ay Provenant d'entreprises lides = =
by Autres preduits i =
8. Autres intéréts et autres produits financiers
a) Provenant d'entreprises lides 20 49 360 317 292

b)Y Auwtres intérits et produits financiers 20 374 960 2R 6381
9. Quote-part dans le profit des enlreprises mises en équivalence - -

10.Produits exceptionnels - & 061

11.Perte de I"exercice - -

Total des produits 736 383 735 654 449 879

Les notes figurant en annexe font partie intégrante de ces compies annuels,
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BNP Paribas Investment Partners Luxembourg
Notes aux comptes annuels au 31 décembre 2015

MNote 1 — Informations générales

BMP Paribas Investment Partners Luxembourg (la « Socidté »), a éé constituée 3
Luxembourg le 19 février 1988 sous la forme d'une société anonyme de droit
luxembourgecis pour une durée illimitée sous la dénomination sociale de Paribas Asset
Management (Luxembourg) S.A. dom 'objet social émait de faire toutes recherches
économiques ¢t analyses financiéres pour son comple propre ¢ pour le compte d’autres
sociétés ou tiers institutionnels.

Le siége social de la Société est &abli rue de Gasperich, 33 a4 L-5826 Hesperange, au
Grand-Duché du Luxembourg,

L’ Assemblée Générale Extraordinaire du 28 décembre 2000 a modifié la dénomination en
Parvest lnvesiment Management Company 5.A. et I"ohjet social de la Société.

L Assemblée Générale Extraordinaire du 26 juin 2003 a approuvé la fusion par absorption
de BNP Paribas Fund Administration, BNP  Paribas  Investment  Management
Company S.A. ¢t BNP Paribas Asset Management Services S.A. (ci-aprés les « Sociétés
Absorbées ») par la Sociéé, avec effet rétroactif an 1% janvier 2003, L'Assemblée
Geénérale Extraordinaire du 26 juin 2003 a également modifié la dénomination ¢t ["objet
social de la Société. La nouvelle dénomination de la Sociéié est devenue BNP Paribas
Asset Management Luxembourg.

L’ Assemblée Générale Extraordinaire du 17 novembre 2003 a de nouveau moedifié I'objet
social de la Société. La Société a eu alors pour objet 'administration, la gestion et la
commercialisation d'un ou  plusicurs orgamismes de  placement  colleetif (OPC)
luxembourgeais et/ou érangers agréés conformément & la directive 85/611/CEE ainsi que
d’autres OPC qui ne reléveraient pas de cetie directive.

En date du 1% juillet 2010, la Sociéré a fusionnd avec Fortis Investment Manapement
Luxembourg S.A. et a changé sa dénomination en BNP Paribas Investment Partners
Luxembourg,

Au cours de I'exercice 2015, la Société a principalement agit comme gestionnaire d'OPC
d’une part et comme distributeur central d’autre part. La gestion des actifs des fonds sous
gestion a été déléguée a d autres entités du groupe BNP Paribas.

L'exercice social commence le 1% janvier pour se terminer le 31 décembre.

La Société est incluse dans les comptes consolidés de BNP Paribas S.A. ayant son sidge

social au 16, Boulevard des laliens, F-75009 Paris. Les comptes consolidés de
BMP Paribas S.A, sont disponibles & son si¢ge social,
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BNPF Paribas Investment Partners Luxembourg
Notes aux comptes annuels au 31 décembre 2015 (suite)

Mote 2 — Principes, régles et méthodes d"évaluation
2.1 Principes généraux

Les comptes annuels sont établis conformément aux dispoesitions légales et réglementaires
en vigueur au Luxembourg selon la méthode du codt historique.

Les politiques comptables et les principes d”évaluation sont, en dehors des régles imposées
par la Loi du 19 décembre 2002 telle que modifide, déterminés ¢t mis en place par le
Conseil " Administration.

La préparation des comptes annuels implique le recours & un certain nembre d’estimations
complables déterminantes. Elle impose aussi an Conseil d"Administration d’exercer son
jugement dans I'application des principes comptables. Toul changement dans les
hypothéses peut avoir des répercussions significatives sur les compies annucls de la
période durant laquelle ces hypothéses ont changé. Le Conseil d” Administration estime que
les hypothéses sous-jacentes sont adéquates et que les comptes annuels donnent ainsi une
image fidéle de la situation financiére el des résultais de la Sociéte.

La Société fait des estimations et hypothéses qui ont une incidence sur les montants repris
a actif el au passif au cours de la période suivante. Les estimations et les jugements sont
évaluds de fagon continue et se basent sur "expérience passée et d'autres facteurs, dont des
anticipations d'événements futurs jugés raisonnables dans ces circonstances,

Les principales régles d'évaluation de la Soci¢té peuvent éire résumées comme suit :

2.2 Conversion des postes en devise

La Société ient sa comptabilité en euro,

Toutes les transactions exprimées dans une devise autre que I"euro sont enregistrées en
eure au cours de change en vigueor 4 la dale de transaction.  Les frais d"établissement et
les immobilisations exprimées dans une devise autre que I'euro sonl convertis én eurg au
cours de change historique en vigueur au moment de la transaction. A la date de cléture,
ces immobilisations restent converties an cours de change historigue.

Les avoirs en bangues sont convertis aux taux de change en vigueur & la date de cléture des
comples. Les peries et profits de change en résultant sont enregisirés au compie de profits
¢t pertes de exercice.

Les autres postes de "actif et du passif exprimés dans une devise autre que 1'euro sont
convertis au taux de change en vigeeur a la eldture de exercice,

Les gains ou pertes de changes résultant des changements dans les taux de change en
vigueur & la date de comptabilisation de la transaction et 4 la date de cldture sont reconnus
dans les comptes de profits el pertes.
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BNP Paribas Investment Partners Luxembourg
Notes aux comptes annuels au 31 décembre 2015 (suite)

13 Immobilisations incorporelles

Les immobilisations incorporelles, évaludes au colt historigue, sont essentiellement
constitudes de fonds de commerce acquis en septembre 2005 et en décembre 2009 amortis
4 un taux linéaire de 20 % par an. Le prix d’achat de ces demiers est ajustable selon les
tevenus générés par les fonds sous-jacents an 31 décembre de chague année durant sa
période d’amontissement, 4 savoir 5 anndes,

Les logiciels informatiques sont amoriis & un taux linéaire de 33% par an,
2.4 Immobilisations corporelles

Les immobilisations corporelles sont évaludes an codlt d acquisition qui comprend les frais
accessoires ou au colt de revient. Les immobilisations corporelles sont amortics sur base
de leurs durées d utilisation estimées de fagon linéaire gux taux suivanis :

Autres installations, outillage et mobilier :
Mohilier et matériel de burcau 25% par an
Matériel informatique 206 / 23% [ 33% par an

2.5 Créances et dettes

Les créances sont comptabilisées a leur valeur nominale et dettes & leur valeur de
remboursement. Le cas échéant, des corrections de valeur sont comptabilisées afin de
donner aux créances une valeur inférieure. Ces corrections de valeur ne sont pas
maintenues si les raisons qui les ont motivées ont cessé dexister.

2.6 Provisions

Les provisions ont pour objet de couvrir des pertes ou des dettes qui trouvent leur origine
dans "exercice ou dans un exercice amérieur el qui sont netlement circonscrites quant 4
leur nature mais qui. & la date de cldture du bilan, sont ou probables ou certaines, mais
indéterminées quant a leur montant ou quant i leur date de survenance.

La société offre & ses employés un certain nombre de régime de refraite & prestations
définies ou & cotisations définies.

Régime 4 prestations définies
Pour les régimes & prestations définies, la Société paie des cotisations auprés d'une société
du secteur privé. Les cotisations sonmt compiabilisées comme charges de retraite

supplémentaires lorsqu’elles sont dues. Si les palements des cotisations sont supérieurs aux
cotisations dues pour les services rendus, excédent est porté & I"actif,

Régime & eotisations définies
Un régime & cotisations définies désigne un régime de pension en verm duquel la Société
paie des cotisations fixes 4 une entité distincte ¢t n'a awcune obligation, juridique ou

implicite, de payer des cotisations supplémentaires si le fonds n'a pas suflisamment
d’actifs pour servir tous les avantages cotrespondant aux services rendus par le personnel
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BNP Paribas Investment Partners Luxembourg
Notes aux comptes annuels au 31 décembre 2015 (suite)

2.6 Provisions (suite)

pendant la périede en cours et les périodes antéricures. Les cotisations payées sont
directement enregistrées au comple de profifs el pertes lors de 'exercice durant lequel elles
sont payées. L obligation de la Société se limite aux cotisations que la Société a accepté de
verser dans le fonds pour le comple des salariés.

2.7 Montant net du chiffre daffaires

Le montant net du chiffre d'affaires comprend les montants résultant de la presiation des
services correspondant aux activités de la Société, déduction faite des réductions sur
ventes, ainsi que de la taxe & la valeur ajoutée et d autres impdts directement liés an chiffre
d’affaires.

2.8 Présentation des données financiéres comparatives

Les chiffres de "exercice se terminant au 31 décembre 2014 relatifs aux postes adettes
envers les entreprises liess et cautres dettess ont ¢1é reclassés afin dassurer une
comparabilité avec les chiffres de I'exercice se terminant au 31 décembre 2015,

Maote 3 - Immobilisations incorporelles

Au 31 décembre, I'évolution des immobilisations incarporelles se présente comme suit

Fonds de Licences Todal Fonds de  Licences Total
COMMErce Commerce

2018 2015 205 2014 014 4

EUR EUR ELUR EUR EUR EUR
Valeur brule au ler
janvier 12 451 086 173 RR7 12 624973 11 572198 173 887 11 746 D85
Ajustement de prix sur
I'exercice 68 S0 - 38 800 278 RE3 - 578 588
Cession de [exercice - (20T {2 077) * - :
Valeur brute an 31
décembre 12 519 886 171 K1 12 691 696 12 451 086 173 887 12 624 973
Corrections de valeor
cumuléesy
an ler janvier (12451 075) (173887} (12 624 962) (9747 802) (1T3BET) (9921 68Y)
Corrections de valeur de
lexercice (68 &11) . {68 8111 (2 703 273) - (2703273)
Cession de "exercice i 3477 341 . . )
Corrections de valeur
cumuolées
au 31 décembre (12 519886y (1718100 (12 691 696) {12451 075) (173 887) (121624 961)
Valeur nette au 31
décembre - - - K1 - 11

Sur base des revenus générés par les fonds sous-jacents, le fonds de commerce acquis au
cours de I"exercice 2009 a fuit "'objet d’un ajustement pour un montant de 68 800 EUR au
cours de 'exercice 2015,
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BNP Paribas Investment Partners Luxembourg
Notes aux comptes annuels au 31 décembre 2015 (suite)

MNote 4 - Immobilisations corporelles
Au 31 décembre, I'évolution des immobilisations corporelles se présente comme suit

Autres installations, ontillage et

mobilier

JNMA 31122014

EUR ELUR

Vafeur brote an ler [anvier 462 143 5558 488

Entrées an cours de I'exercice 5193 12574

Sorties au cours de 1'exencice (118 341) {168 919}

Tramsferts au cours de 1"exercice - -

Valeur brute au 31 décembre 188 905 402 143

Corrections de valeor cumulées au ler janvier (384 944) (540 932)

Dotaticns de exercics {12 147) {12 931)

Reprises de l'exercice 118 341 168 919
Transferts de |"gxercice E = L=

Corrections de valeur cumsulées au 31 décembre (278 T50) (384 044)

VYaleur nette gu 31 décembire 10 245 17 199

Naote 5 - Créances sur des entreprises lides

Les créances soni essenticllement composées des commissions de gestion, de conseil en
investissement ef de frais de fonctionnement & recevoir au titre du mois de décembre 201 5.

Note 6 - Autres créances
Ce poste ¢st essenticllement composé dune eréance envers I"administration fiscale,
Note 7 - Capital souscrit

Au 31 décembre 2015, le capital social s'éléve a2 EUR 3 000 000 représenté par
100 (00 actions sans désignation de valeur nominale. Les actions sont nominatives.

Note 8 - Réserve légale

Sur les bénéfices nets, il doit étre prélevé annuellement 5 % pour constituer le fonds de
réserve prescrit par la loi luxembourgeoise, Ce prélévement cesse d'étre obligatoire lorsque
le fonds de réserve atteint le dixiéme du capital social, La réserve légale ne peut pas étre
distribude.

Mote 9 - Autres réserves

Au 31 décembre 20135, la Société a réduit sa charge de 'impdt sur la fortune en accord
avec le paragraphe 8a de la législation luxembourgecise sur 'impdt sur la fortune. La
Sociéé affecte en réserves indisponibles un montant cormespondant 4 cing fois le montani

réduit d'impdt sur la fortune, La période d'indisponibilité de cette réserve est de cing
anndes & compler de 'année suivant celle de la réduction de 1"impdt sur la fortune.
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BNP Paribas Investment Partners Luxembourg
Notes aux comptes annuels au 31 décembre 2015 (suite)

Mote 10 - Capitaux propres

Les mouvements de "exercice sur les capitaux propres se décomposent comme suit ;

Capital Réserve Autres  Résuliats Résultats
Souscrit légale rESErves reportés  de Pexercice
EUR EUR EUR EUR ELR
Au 3 décembre 2014 3000000 300 000 20 192 0 506 42 BE2 175
Affectation du résultat de
Pexercice 20704 ;
- Atiribution 4 la réserve
w Imipdt sur la fortune » . = 4000000 - (4 000 000
- Reprise de la réserve
« Impit sur la forlune » o - (6625 00) - 6 625 000
- Dividendes distribués a 2 ‘ (806) (45 506 194)
- Artribution aux résultats
reportés i 2 s 981 (981)
Résultats de exercice
2015 = = = - 62 200 593
Au 31 décembre 2015 3000000 300000 17 567 0404 —981 62200593

L affectation du résultat de "exercice 2014 a été approuvée par " Assemblée Générale des
Actionnaires du § avril 2015,

Note 11 - Autres provisions

Ce poste comporie exclusivement use provision d’EUR 25 949 495 constituée au
31 décembre 2011 afin de couvrir le risque lié & "application d"une taxe sur les plus-values
d'investissement, pour les fonds ayvant des activités d’investissement sur le marché chinois.
Mote 12 - Dettes envers des entreprises lides

Ce poste est constitué essenticllement des commissions de distributeurs et de gérants &
rétrocéder, ainsi que de la dette liée 4 la mutualisation des colis opérationnels, marketing
et informatiques entre les entités BNPP [nvestment Pariners.

Mote 13 - Autres dettes

Le solde au 31 décembre 2015 est essentiellement composé de frais ef commissions 4
payer pour le comple des différentes SICAV sous la gestion de la Sociée.
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BNP Paribas Investment Partners Luxembourg
Notes aux comptes annuels au 31 décembre 2015 (suite)

Note 14 - Autres charges externes

Ce poste est constitué des commissions rétrocédées suivantes an 31 décembre 2015 ¢

311272015 3171272014

EUR EUR

Commissions de distributeurs 356 601 549 317 650 585
Commissions de pérants 171 495 487 159337 7719
Commissions d'agent dépositaire 23076 858 21510 415
Frais fonctionnement / Service Fees 21 339059 17 435 296
Commissions agent de wransfert 16475 779 14 529 873
Commissions d’agent administzatif délégueé 16 123 433 14 388 808
Autres commissions 1194336 1325 456
606 326 501 546 178 212

Mote 15 - Montant net du chilfre d afTaires

Ce poste est constitué des commissions pergues suivantes au 31 décembre 2015

31/12/2015 31122014
EUR EUR
Commissions de gestion et de conseil en investissement 502 987 548 460 947 232
Frais fonctionnement / Service Fees 184 723 0924 163 028 957
Commissions de distribution 28 884 872 19 569 727
Commissions agent dépositaire £6 435 301573
Aulres commissions 482 950 275917
717 165 729 644 323 406
Note 16 - Frais de personnel
Le paste [rais de personnel s¢ compose comme suit
3112205 3122014
EUR EUR
Salaires et traifements 7532445 T B0G 609
Charges sociales couvrant les salaires ¢f traitements T4 738 789 731
Pensions complémentaires 181 339 207 125
Autres charges sociales 34 657 52701
8543179 8§ 855 666

Aucun émolument n'a €€ versé en 2015 aux membres des organes dadministration ou de
surveillance, Aucun engagement n'a €ié contracté en matiére de pension ou de retraite 4
1"égard des anciens membres de ces organes.

Aucune avance ou crédit n'a éé¢ accordée em 2015 aux membres des organes
d’administration ou de surveillance.
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BNP Paribas Investment Partners Luxembourg
Notes aux comptes annuels au 31 décembre 2015 (suite)

Mote 16 - Frais de personnel (suite)

Durant I'exercice 2015, 88 personnes ont été employées en moyenne par la Société (92 en

2014 =elon la répartition suivante :

Catégorics Nombre de personnes
Dirigeants 2
Employés 86

Note 17 - Autres charges d"exploitation

Le poste autres charpes d'exploitation s¢ compose de

3nzzms /12,2014
EUR EUR

Cofits lids & un contrat de mutualisation de certains cofits
par le résean BNPP Investment Pariners 19631 517 22 B8] 966
Frais de fonctionnement et d'exploitation 7341 250 9539037
Autres frais 4624761 263 244
31 597 528 32 684 247

L augmentation des autres frais s"explique par la prise en charge des frais externes générés
par le dépdt des réclamations liées aux awithholding tax Aberdeenn effectué auprés des
autorités fiscales étrangéres,

Note 18 - Autres intéréts et charges

Les autres intéréts el charges incluent essenticllement des pertes sur change.

Note 19 - Autres produits d*exploitation

Le poste autres produits d’exploitation se composent de :

3122015 Mx2014
EUR EUR

Revenus ligs 4 un contrat de mutualisation de cerfains
coilts par le réseau BNPP Investment Partners 6434 725 7221112
Autres produits & 991 961 279327
15 426 686 T 500 439

L aupmentation des autres produits s'explique en partie par la refacturation du codt du
risque, des frais intermes ot des frais externes lids au dépdt des réclamations lides aux
«withholding tax Aberdeens effectud auprés des autorités fiscales étranpéres.

MNote 20 - Auntres intéréts et autres produits financiers

Les autres intéréts et produits financiers incluent essentiellement des gains sur change mais
également des intéréts sur compie & terme e sur placement.
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BNP Paribas Investment Partners Luxembourg
MNotes aux comptes annuels au 31 décembre 2015 (suite)

Note 21 - Comples de régularisation

Au 31 décembre 2014, ce poste était principalement constiteé d"un montant de 31 millions
deuros comespondant 4 des remboursements de retenues 4 la source pergus par la Socidté
durant exercice au titre des fonds sous gestion de BNP Paribas Investment Partners
Luxembourg. La diminution du poste scompte de régularisation passifs s'explique
essentiellement par Je fait gue la société a remboursé aux fonds les montants pergus lors de
I"exercice précédent au cours de I"exercice 20135,
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Audit report

To the Unitholders of
S&P GSCI® CAPPED COMPONENT 35/20 THEAM Easy UCITS ETF (formerly EasyETF S&P GSCI™ Capped Commodity
35/20)

We have audited the accompanying financial statements of S&P GSCI® CAPPED COMPONENT 35/20 THEAM Easy
UCITS ETF (formerly EasyETF S&P GSCI™ Capped Commodity 35/20), which comprise the statement of net
assets and the securities portfolio as at 31 December 2014 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 Management Company for the financial statements

The Board of Directors of the Management Company 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 Management Company determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

Responsibility of the “ Réviseur d’ entreprises agréé”

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 Management
Company, as well as evaluating the overall presentation of the financial statements.

134/142



EDINETOOOO
O00o0oOoooooooo000o00ooo0bDboo0oOoOE21176)
Ooooooooooooooooooad

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 S&P
GSCI® CAPPED COMPONENT 35/20 THEAM Easy UCITS ETF (formerly EasyETF S&P GSCI™ Capped Commodity 35/20)
as of 31 December 2014, and of the results of its operations and changes in its net assets for the
year then ended in accordance with Luxembourg legal and regulatory requirements relating to the
preparation 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, 3 April 2015
Represented by

Sébastien Sadzot
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Audit report

To the Unitholders of

S&P GSCI® ENERGY & METALS CAPPED COMPONENT 35/20 THEAM Easy
UCITSETF (formerly S& P GSCI® CAPPED COMPONENT 35/20 THEAM Easy
UCITSETPH

We have audited the accompanying financial statements of S& P GSCI® ENERGY & METALS CAPPED COMPONENT
35/20 THEAM Easy UCITS ETF (formerly S& P GSCI® CAPPED COMPONENT 35/20 THEAM Easy UCITS ETF), which
comprise the statement of net assets and the securities portfolio as at 31 December 2015 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 Management Company for the financial statements

The Board of Directors of the Management Company 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 Management Company determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

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 dentreprises agré€’ considers interna 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 Management Company, aswell as evaluating the overall presentation of the financial statements.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide abasis for our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of S&P GSCI® ENERGY &
METALS CAPPED COMPONENT 35/20 THEAM Easy UCITS ETF (formerly S& P GSCI® CAPPED COMPONENT 35/20
THEAM Easy UCITS ETF) as of 31 December 2015, and of the results of its operations and changes in its net assets for the

year then ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation 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 asawhole.

PricewaterhouseCoopers, Société coopérative Luxembourg, 6 April 2016
Represented by

Frederic Botteman
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Rapport d audit

Aux Actionnaires de
BNP Paribas Investment Partners Luxembourg

Rapport sur les comptes annuels

Nous avons effectué I'audit des comptes annuels ci-joints de BNP Paribas Investment Partners Luxembourg, comprenant le
bilan au 31 décembre 2015, le compte de profits et pertes pour I’ exercice clos a cette date et I’ annexe contenant un résume des
principal es méthodes comptables et d’ autres notes explicatives.

Responsabilité du Conseil dAdministration pour les comptes annuels

Le Consell dAdministration est responsable de I'établissement et de la présentation sincére de ces comptes annuels,
conformément aux obligations |égales et réglementaires relatives a I’ établissement et la présentation des comptes annuels en
vigueur au Luxembourg ainsi que d'un contrdle interne qu'il juge nécessaire pour permettre |’ établissement de comptes
annuels ne comportant pas d anomalies significatives, que celles-ci proviennent de fraudes ou résultent d erreurs.

Responsabilité du Reviseur d entreprises agréé

Notre responsabilité est d exprimer une opinion sur ces comptes annuels sur la base de notre audit. Nous avons effectué notre
audit selon les Normes Internationales dAudit telles qu’ adoptées pour le Luxembourg par la Commission de Surveillance du
Secteur Financier. Ces normes requiérent de notre part de nous conformer aux regles d éthique et de planifier et réaliser I’ audit
en vue d obtenir une assurance raisonnable que les comptes annuels ne comportent pas d anomalies significatives.

Un audit implique la mise en cauvre de procédures en vue de recueillir des éléments probants concernant les montants et les
informations fournis dans les comptes annuels. Le choix des procédures reléve du jugement du Réviseur d entreprises agréé, de
méme que I’ évaluation des risgues que les comptes annuels comportent des anomalies significatives, que celles-ci proviennent
de fraudes ou résultent d erreurs. En procédant a cette évaluation, le Réviseur d entreprises agréé prend en compte le contrdle
interne en vigueur dans I'entité relatif a I’ éablissement et la présentation sincere des comptes annuels afin de définir des
procédures d audit appropriées en la circonstance, et non dans le but d exprimer une opinion sur le fonctionnement efficace du
contréle interne de I'entité. Un audit comporte également I’ appréciation du caractere approprié des méthodes comptables
retenues et du caractére raisonnable des estimations comptables faites par le Conseil dAdministration, de méme que I’
appréciation de la présentation d ensemble des comptes annuels.

Nous estimons que les éléments probants recueillis sont suffisants et appropriés pour fonder notre opinion.
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Opinion

A notre avis, les comptes annuels donnent une image fidéle du patrimoine et de la situation financiere de BNP Paribas
Investment Partners Luxembourg au 31 décembre 2015, ainsi que des résultats pour I’ exercice clos a cette date, conformément
aux obligations Iégales et réglementaires relatives a I’ établissement et la présentation des comptes annuels en vigueur au
Luxembourg.

Rapport sur d autres obligations |égales et réglementaires

Le rapport de gestion, qui reléve de la responsabilité du Conseil dAdministration, est en concordance avec les comptes
annuels.

PricewaterhouseCoopers, Société coopérative Luxembourg, le 15 mars 2016
Représentée par

Rima Adas
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