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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 2021, 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 2021;
• the securities portfolio as at 31 December 2021;
• 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
agréé” 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;
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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 2021, 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.

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
agreed 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.
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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.

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.
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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:

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

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

• 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;

• 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;

• evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.
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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
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 2021 and the duration of our uninterrupted engagement, including previous
renewals and reappointments, is 7 years.

PricewaterhouseCoopers, Société coopérative
Represented by
@esig

@esig
Frédéric Botteman

Luxembourg, 13 April 2022
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ADDITIONAL INFORMATION FOR INVESTORS IN THE FEDERAL REPUBLIC OF GERMANY 
For the following sub-funds of BNP Paribas EASY no notification for distribution in the Federal Republic of Germany was submitted and shares in these 
sub-funds may NOT be offered to investors within the scope of the German investment law. As a consequence, the following sub-funds are NOT 
available to investors in Germany:  
 

BNP PARIBAS EASY - Markit Iboxx Global Corporates Liquid 150 Capped (USD Hedged) 

 

The following sub-funds registered for distribution the Federal Republic of Germany invest at least 51% of their assets in equity 
securities: 

 
BNP Paribas Easy - Low Carbon 300 World PAB 
 
BNP Paribas Easy - ECPI Circular Economy Leaders 
 
BNP Paribas Easy - ECPI Global ESG Blue Economy 
 
BNP Paribas Easy - ECPI Global ESG Infrastructure 
 
BNP Paribas Easy - ECPI Global ESG Med Tech 
 
BNP Paribas Easy - MSCI China Select SRI S-Series 10% Capped 
 
BNP Paribas Easy - MSCI Japan SRI S-Series PAB 5% Capped 
 
BNP Paribas Easy - MSCI USA SRI S-Series PAB 5% Capped 
 
BNP Paribas Easy - MSCI World SRI S-Series PAB 5% Capped 
 
BNP Paribas Easy - Energy & Metals Enhanced Roll 
 
BNP Paribas Easy - ESG Low Vol US 
 
BNP Paribas Easy - MSCI Emerging ESG Filtered Min TE 
 
BNP Paribas Easy - MSCI Japan ESG Filtered Min TE 
 
BNP Paribas Easy - MSCI North America ESG Filtered Min TE 
 
BNP Paribas Easy - MSCI Pacific ex Japan ESG Filtered Min TE 
 
 
Facilities in the Federal Republic of Germany according to section 306a (1) of the Investment Code 
 
Subscriptions, repurchase and redemption orders can be addressed to BNP Paribas Securities Services, Niederlassung Luxemburg, 
60, avenue J. F. Kennedy, L-1855 Luxemburg. 
 
Payments relating to the units of the UCITS will be made by BNP Paribas Securities Services, Niederlassung Luxemburg, 60, avenue 
J. F. Kennedy, L-1855 Luxemburg. 
 
Information on how orders can be made and how repurchase and redemption proceeds are paid can be obtained from BNP PARIBAS 
ASSET MANAGEMENT France Zweigniederlassung Deutschland, Europa-Allee 12, 60327 Frankfurt am Main. 
 
Information and access to procedures and arrangements referred to in Article 15 of Directive 2009/65/EC relating to investors’ exercise 
of their rights can be obtained from BNP PARIBAS ASSET MANAGEMENT France Zweigniederlassung Deutschland, Europa-Allee 
12, 60327 Frankfurt am Main. 
 
Information and documents required pursuant to Chapter IX of Directive 2009/65/EC available to investors can be obtained free of 
charge and in hard copy from BNP PARIBAS ASSET MANAGEMENT France Zweigniederlassung Deutschland, Europa-Allee 12, 
60327 Frankfurt am Main. 
 
The prospectus, the key investor information documents, the articles of incorporation, the annual, semi-annual reports, the issue, sale, 
repurchase or redemption price of the shares is available free of charge, in hard copy form at BNP PARIBAS ASSET MANAGEMENT 
Luxembourg and on the website www.bnpparibas-am.com.  
 
No shares of EU UCITS will be issued as printed individual certificates. 



 

The issue, redemption and conversion prices of shares are published on www.bnpparibas-am.de and any other information to the 
shareholders will be published in Germany in the Federal Gazette (“www.bundesanzeiger.de”), on the website “www.wmdaten.de”, 
and on the website www.bnpparibas-am.com except for the publications concerning the payment of dividends, the exchange ratio and 
the convening notices to General Meeting which are available via the website.  
 
In addition, communications to investors in the Federal Republic of Germany will be made available by means of a durable medium 
(section 167 of the Investment Code) in the following cases:  
 

• suspension of the redemption of the shares,  
• termination of the management of the fund or its liquidation,  
• any amendments to the company rules which are inconstant with the previous investment principles, which affect material 

investor rights or which relate to remuneration and reimbursement of expenses that may be paid or made out of the asset 
pool,  

• merger of the fund with one or more other funds and  
• the change of the fund into a feeder fund or the modification of a master fund. 

 
 

http://www.bnpparibas-am.com/
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