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P—r 2
Samsung Electronics Co., Ltd.
7 [ TE e 975,500 | 34, 758, 342 3.2
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6 Ak 1, 169, 442 129, 808 45. 47 5, 047

7THEK 1, 156, 828 128, 408 45. 46 5, 046
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INDEPENDENT AUDITOR’S REPORT

To the Shareholders of AB FCP1

Opinion

We have audited the financial statements of AB FCP I (the
“Fund”) and of each of its portfolios (the “Portfolios”), which
comprise the statement of assets and liabilities and the portfolio
of investments as of August 31, 2018, and the statement of
operations and changes in net assets for the year then ended,
and the notes to the financial statements, including a summary
of significant accounting policies.

In our opinion, the accompanying financial statements give a
true and fair view of the financial position of the Fund and of
each of its Portfolios as at August 31,2018, 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.

Basis for opinion

We conducted our audit in accordance with the Law of July 23,
2016 on the audit profession (the “Law of July 23,2016”) and
with International Standards on Auditing (“ISAs”) as adopted
for Luxembourg by the “Commission de Surveillance du
Secteur Financier” (“CSSF”). Our responsibilities under those
law and standards are further described in the “Responsibilities
of the “réviseur d’entreprises agréé” for the audit of the financial
statements” section of our report. We are also independent of
the Fund in accordance with the International Ethics Standards
Board for Accountants’ Code of Ethics for Professional
Accountants (“IESBA Code”) as adopted for Luxembourg by
the CSSF together with the ethical requirements that are relevant
to our audit of the financial statements, and have fulfilled our
other ethical responsibilities under those ethical requirements.
We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Other information

The Board of Managers of the Management Company is
responsible for the other information. The other information
comprises the information included in the annual report but
does not include the financial statements and our report of the
“réviseur d’entreprises agréé” thereon.

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

In connection with our audit of the financial statements, our
responsibility is to read the other information and, in doing 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 this fact. We have nothing to report in this regard.

Responsibilities of the Board of Managers of the Management
Company and of those charged with governance for the
financial statements

The Board of Managers 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 and
presentation of the financial statements, and for such internal

control as the Board of Managers 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.

In preparing the financial statements, the Board of Managers
of the Management Company is responsible for assessing the
Fund’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Managers of
the Management Company either intends to liquidate the Fund
or to cease operations, or has no realistic alternative but to do
SO.

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

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 a report of “réviseur d’entreprises agréé” that includes
our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance
with the Law of July 23, 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material
misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of July 23,
2016 and with ISAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

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

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

e Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates and
related disclosures made by the Board of Managers of the
Management Company.

e Conclude on the appropriateness of the Board of Managers
of the Management Company’s use of the going concern
basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the
Fund’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw
attention in our independent auditor’s 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 report
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INDEPENDENT AUDITOR’S REPORT (continued)
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of “réviscur d'entreprises agréé”. However. future events
or conditions may cause the Fund to cease 1o continue as a
going concern.

» BEvaluate 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 a4 manner that achieves fair presentation.

We communicate with those charged with governance regarding,
among other matters. the planned scope and timing of the

_15_

audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.
ERNST & YOUNG

Société Anonyme
Cabinet de révisign apréé

2 \Yte
K. Nichol
Luxembourg. November 30, 2018
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AR ZERS ORI R L T255, 356K RAVOMEN 2845 L7z, Zhud, TEMGTERNGE, MAE) oFH CiEM
BRIOWIEEAB R EICE LT b, 20184 8 H 31 HBEDEfRES I X OBIE 3 2 R FHLE OFF
&I, ATO LB Thd, R, B— 74+ U ABMEETIAHICEEL TV 5D,

_31_



TIAT VAR NR=V RH A — Al FHLR DA
TV =y e Ju—A - R— T VA

NPT LA X e FxEX N X2 VT 4 —XUIT R $ 3, 157, 050 3,314, 904
SFUTN—T e T u— e w—Fr Y s UIF R $ 2,943,013 3,090, 163
TLUF 4 e AA R $ 2, 829, 603 2,971, 084
NP e $ 20, 999 22, 049
AUNY T $ 4,947 5,194
UBS 7—4— $ 16, 782, 398 17, 621, 520
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TIAT VR IN—VRALY

x® 1
A — %
B PRI B BRI Wi 7 B M bk
TY—Vr T =y e =R R— T+ A
ZARRETRD T T A

A 1.70% 0.10% N/A 1.96%
A AUD H 1.70% 0.10% N/A 1.97%
A SGD H 1.70% 0.10% N/A 1. 96%
B 1.70% 0.10% 1.00% 2.96%
C 2.15% 0.10% N/A 2.42%
C AUD H 2.15% 0.10% N/A 2. 40%
ED 1.70% 0.10% 1.00% 3.14%
I 0.90% 0.10% N/A 1.16%
I AUD H 0.90% 0.10% N/A 1.16%
I CHF H 0.90% 0.10% N/A 1.18%
N 2.15% 0.10% N/A 2.42%
S N/A 0.01% (11) N/A 0. 06%
S1 0.90% 0.01% (11) N/A 0.97%

(N/A: #4472 0)

ko MEREAY R EE SR (TER) O EF 51T, Swiss Funds & Asset Management Association (SFAMA) ¢»20084FE 5 H 16
BAHA RTA 2D,

(ESEIES SR
(11) 50, 000K F/LE 7213 A & ORE PEFHD FIIEHDO. 01% D 5 HUNT UMK EE & [RIFH O AF U,

TIAT VR IN—VRALY

*x 2
Rk 7o) A EE
1 TR S
(BERAY)
Tw—Ur S ey s S a—R cR— T U S 67.90%

% MEEA, AKREFHEEE (AICPA) OTA RTA > TRESNTWD, SO A MRS O TG HEH I
HAROFHMIZESERES N TV D,
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Q@ KREAMIFHAMKREF

TIAT VR IN=VREAY — IX—U05 -X—4yY-J0—RR—hTA) A

B’ EHME=R

201848 A 31 HE#E

W% vy e
v 1e =
Ck R (%)
SEEEGIATIC LS. £EZOMORFHHSTIE TR SN TLLEELED H SIS
TEk
TR BT
WIS
Xiaomi Corp. (a) 2, 552, 800 $ 5,464, 187 0.5
AL - B - ERA
Elite Material Co., Ltd. 7,454, 000 21,548,715 2.0
Hangzhou Hikvision Digital Technology Co., Ltd. — Class A 7,448, 763 34, 341, 044 3.2
Sunny Optical Technology Group Co., Ltd. 1, 536, 000 19, 577, 937 1.8
Tongda Group Holdings Ltd. (a) 39, 680, 000 5, 969, 662 0.6
Zhejiang Dahua Technology Co., Ltd. - Class A 2,318,676 5, 283, 778 0.5
86, 721, 136 8.1
AVE—FRy NI T =T « P—ER
58. com, Inc. (ADR) 223,610 17,012, 249 1.6
Alibaba Group Holding Ltd. (Sponsored ADR) 472, 147 82, 630, 447 7.6
Baozun, Inc. (Sponsored ADR) (a) 316, 420 16, 893, 664 1.6
Tencent Holdings Ltd. 1, 454, 700 62, 533, 439 5.8
Yandex NV — Class A 357, 080 11,472, 980 1.1
190, 542, 779 17.7
BT — 2
My EG Services Bhd 12, 460, 700 4, 506, 598 0.4
HAR - ARG LEE
Koh Young Technology, Inc. 62, 790 5,997, 103 0.6
Realtek Semiconductor Corp. 1, 451, 000 7,042,214 0.6
Silergy Corp. 704, 000 13, 885, 282 1.3
Taiwan Semiconductor Manufacturing Co., Ltd. 1, 596, 385 13, 375,617 1.2
40, 300, 216 3.7
a2 —X - JEOR
Samsung Electronics Co., Ltd. (Preference Shares) 975, 500 34, 758, 342 3.2
362, 293, 258 33.6
&R
1T
Banco Macro SA (ADR) 390, 547 17,043, 471 1.6
Bank Central Asia Tbk PT 11, 155, 000 18, 788, 192 1.7
China Construction Bank Corp. — Class H 18,017, 000 15, 868, 226 1.5
Grupo Financiero Galicia SA (ADR) 200, 200 4, 504, 500 0.4
HDFC Bank Ltd. 1, 380, 250 40, 111, 684 3.7
IndusInd Bank Ltd. 790, 576 21, 298, 291 2.0
Industrial & Commercial Bank of China Ltd. — Class H 7,676, 000 5,669, 477 0.5
Itau Unibanco Holding SA (ADR) 1, 440, 260 15, 007, 509 1.4
Sberbank of Russia PJSC (Sponsored ADR) 1, 433, 429 15, 653, 045 1.5
TCS Group Holding PLC (GDR) 599, 520 11, 031, 168 1.0
164, 975, 563 15.3
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BE Al

XA PE

" § w1 [Eee
Ck k) (%)
BT
HDFC Asset Management Co., Ltd. 89, 521 2,290,713 0.2
THH R
Manappuram Finance Ltd. 2, 028, 160 2,864, 727 0.3
Muthoot Finance Ltd. 446, 702 2,574, 467 0.2
Repco Home Finance Ltd. 192, 065 1,473, 189 0.1
6,912, 383 0.6
KSR — X
Chailease Holding Co., Ltd. 5, 465, 160 18,592, 876 1.7
(ESES
AIA Group Ltd. 4, 634, 000 40,011, 156 3.7
Prudential PLC 1, 032, 020 23, 204, 664 2.2
63, 215, 820 5.9
Jr - 1Y - RE)ERRD
Housing Development Finance Corp., Ltd. 1, 675, 937 45,949, 187 4.3
Indiabulls Housing Finance Ltd. 1,875, 214 33,374, 558 3.1
79, 323, 745 7.4
335, 311, 100 31.1
— R HER - b—EX
KR
MRF Ltd. 5, 255 5, 480, 067 0.5
FHEEEE Y —E A
Four Seasons Education Cayman, Inc. (ADR) (a) 285, 428 1, 215, 923 0.1
RTNWV - LVART Vs LUy —
CVC Brasil Operadora e Agencia de Viagens SA 694, 800 7, 258, 290 0.7
OPAP SA 809, 339 8, 686, 093 0.8
Premium Leisure Corp. 175, 951, 600 2, 862, 981 0.3
Xiabuxiabu Catering Management China Holdings Co., Ltd. 2,715, 500 4,292, 177 0.4
23,099, 541 2.2
A H—xy MR - BIERT
Ctrip. com International Ltd. (ADR) 953, 268 37, 320, 442 3.5
MakeMyTrip Ltd. 382, 098 12,093, 402 1.1
49,413, 844 4.6
ATAT
IMAX China Holding, Inc. (a) 2,861, 700 7, 336, 426 0.7
Naspers Ltd. — Class N 152, 647 33, 896, 146 3.1
Sun TV Network Ltd. 497, 752 5, 397, 226 0.5
46, 629, 798 4.3
125, 839, 173 11.7
&EFDLH
Hokt
Kweichow Moutai Co., Ltd. — Class A 354, 292 34, 146, 502 3.2
Wuliangye Yibin Co., Ltd. - Class A 2,009, 499 18, 219, 979 1.7
52, 366, 481 4.9
Bl - TGRS/ N D
Lenta Ltd. (GDR) 1,034, 618 4, 377, 454 0.4
A=
ITC Ltd. 3, 844, 837 17, 344, 054 1.6
74, 087, 989 6.9
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BE Al

XA PE

B W 1e [Eee
Ck R (%)
ANIVRT T
NAFT 7 ) ay—
Hugel, Inc. 53,990 20, 779, 101 1.
Medy-Tox, Inc. 13, 470 8, 108, 278 0.
28, 887, 379 2.
VAT B« Hidn
Yestar Healthcare Holdings Co., Ltd. (a) 7,767, 500 2,435,014 0.
=8 S
China Medical System Holdings Ltd. 8, 710, 000 14, 436, 391 1.
45, 758, 784 4.
BAHY - —EX
Wiz ]y - ik —re 2
7ZTO Express Cayman, Inc. (ADR) 272, 220 5,025, 181 0.
=78 == ISV N
SM Investments Corp. 245, 095 4,431, 533 0.
B —Ee 2
51job, Inc. (ADR) 160, 293 12, 392, 252 1.
F2idE - Sk
Globaltrans Investment PLC (Sponsored GDR) 2,122,271 23, 344, 981 2.
45, 193, 947 4.
BEREEY—ER
AFEESBET—E A
Tower Bersama Infrastructure Tbhk PT 16, 553, 800 6, 241, 481 0.
HERUBIE ) — B R
Safaricom PLC 67, 067, 900 19, 322, 020 1.
25,563, 501 2.
M
B - L
JSW Steel Ltd. 2, 376, 232 13, 339, 886 1.
IRILF—
Al A - JHEERREL
Petroleo Brasileiro SA (Preference Shares) 1, 501, 900 7,101, 862 0.
Y
-
Equatorial Energia SA 501, 500 7,018,119 0.
1, 041, 507, 619 96.5
X ERR
—HERM - 9—EX
BH/NED
Mobile World Investment Corp., Macquarie Bank Ltd.,
expiring 3/31/20 432,970 2,229, 506 0.
TEE
AREFEF B - BRFS
Vincom Retail JSC, Citigroup Global Markets, Inc.,
expiring 2/15/19 3, 880, 070 6, 551, 696 0.
8, 781, 202 0.
1, 050, 288, 821 97.3
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BE Al

i PE

B w1 [Eee
Ck R (%)
TOMDEEENED H RS
TiEk
1B
AVB—=FXy NI T T =T « —E R
Mail.Ru Group Ltd. (GDR) 144,030 § 3, 096, 645 0.3
BERMREH S5
(BUAEJEAf $1, 068, 590, 476) $ 1,053, 385, 466 97.6%
A+ K Al bR
NS (/A /4E) CK F) (%)
EHEE
BBH, Grand Cayman (b) (1. 40) % — 1, 145 0.0
BBH, Grand Cayman (b) (0.95) % - 101 0.0
BBH, Grand Cayman (b) 0.60 % - 109 0.0
BBH, Grand Cayman (b) 1.00 % - 730 0.0
Citibank, New York (b) 1.28 % - 27, 405, 483 2.6
HSBC Bank PLC, London (b) 5.70 % - 104, 643 0.0
Hong Kong & Shanghai Bank, Hong Kong(b) 0.42 % - 132, 381 0.0
Hong Kong & Shanghai Bank, Singapore (b) 0.54 % - 49, 479 0.0
SEB, Stockholm(b) 0.35 % - 119, 341 0.0
Sumi tomo, Tokyo (b) 0.57) % — 66, 305 0.0
ERESSE 27,879, 717 2.6
BEFBRERTOMEE (1,912, 032) 0.2)
MEER $ 1,079,353,151  100.0%
gL bty
it 4 B K Al RFEB
AT (H/8 /) K HHMIER Ck k) PHE (8 4§
=N
MSCI Emerging Markets Index Futures 9/21/18 535 $ 27,750,620 $ 28,218,649 § 468,029
EMAEBTH
7 EZR ~ & T R RFEH
WBIHEFH (BEAT : ) (WAL - ) (H/HB./4) P (8 4§
Brown Brothers Harriman & Co. + USD 5,587 AUD 7,510 9/10/18 $ (187, 568)
Brown Brothers Harriman & Co. + USD 1,816 CHF 1,800 9/10/18 42,499
Brown Brothers Harriman & Co. + USD 26 SGD 36 9/10/18 (193)
$ (145, 262)
AL $ 42,499
FHME $ (187, 761)

+ T ARERAIF DO~y Y AR T,

(a) BHNTOAMEROEREIT—HE4ERT, ENAMAERICET 2ERIT. MHEERICHT 2ERLNE2ZROZ &,

(b) FHWIESE,
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Ush — k kv

FHRERLA

ADR — KETHFEIES:

GDR — 2 u— N)LiHEEEFA:

JSC — YaA b Aby T s R =—

MSCI — EAH Y « AZ U L— « FXEX L« f X —F T 5L
PJSC — RT Vw7 « Paf b ARy 7 - Ar_=— (ABKKEH)

MEHRICHT DIERLRESROZ &,
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