H ALLIANCEBERNSTEIN®
TIAT R IN—VREBL —

IR—IVT =Y -7 a—RR—bT+U%
DT AAZISEE 5
WO TIWTEF—T o TORRIZHRNEREEITE CKFILE)

BRBEE (R

VERH G201 « 52981 (2020429 H 1 H~202148 H31H)

SR DEREA~

fEx | KBIO ZEFFIZH TNV ESBILBR L BT ET,

ST TIAT VA NR=u 284 LAF T2 K 200 ET, ) OR—+ 7+ U FDO—>2T
bbb~ —Vr T e~w—lryY - Fu—A R —brT7FVF LUTF 77 R] E0WnET, ) X Z
D=, FOWOWRFEZITWVE LT, Z ZICYHoOEMIRM X OB EFVEEFICOWTIHMER L
FIFET

S%EL—BOBNETEBY T L5, BEOVHL RIFES,

TrVERIE AN TASEA—T Y - = MRS ERE(ERTE Ok KAL)

& BEHAR 77 v FOFMEIT R Ccd, 7272 L, FHIOREIZEY, 77 REMRHTHZ
ENRTEET,
ERH# 77y ROBEBHE LOBE &, FEmEETSOGEOKRIIHETHZ LITLY

FTARDOEMN e lEEER T2 L TT,

FEREXR FBAL R E 552 1IMSCT Emerging Markets IndexiZHAN DN TWHENEENE TN, £
NHICRBEENETA, 772 R, W, 7o o5 0 7THBICLHRET LN TEXET,
a7 4 T HiIZIES&P Frontier Broad Market Index{ZHH AN S CWAENGENET
2, FNHIZRESNERA,

T7 v ED BEBMatT, @E O TIE, 77 FORBEO K5 EHAREE TGS L7 n
BRI T4 THGOEEOKRRICEET D LICLVEALET, 770 Rk, TOBEED 35
O 2 UL EEFRARETSORBITERICEE L, 22 OMEED50% L E2HFRICEE L ET,
BEHNOREICY Y, EWMSEIE, RPIARREN RIAD DILEICH 5 LHIET 5
ERBITRICEET L E&BRLET,

77 RED « [ —RAT IR OFRME AT REA RES: F 7213 Rl i s fh ~ O 1L, Rl LT, 77~
TR REHIR ROFE FERBD10% ZRE & LET,

< FERMBIFTE 73 OfMBH S - miSGics VT, B EIFIG STV R W EE R RE
AAGRES £ 72 3T G i~ OB E X, FHIE LTT 7 > FOME ERED10% %
REEE LET,

© T AMERT, F-RETEROR - MHAOTER~ORE L, HiLEHFO10% 2 RE & LE
R

MDA =T s FRBERERE B IEA~OREIT, FRIE LTT 7 > FOME ERR
FDI0%ZREL LET,

* REZROfFE IR IR°ZE5E D I TV EE A

c CRFRTEIC E DBUT O DA LIRS . &BEOMBALIT) Z LT TS A, FMEA
WAL, 7 7~ FOMBEREDOI0%ZBARNEDOL LET,

Sy Bi 7t EHSIT, BE. 7 7 AAZRERICHE L THREITTORVWESTT, €->T, 77 XA

ZASRES )T R T 2 MU AE d L OWIEBIRIE 13, ZARRESR OME EEATHS IS S E T,

TEEBE TFISATIUR - N—2VRE3AL Y- LYV TILY - TR I -F—JL-T)L
RITBEE : FSAT R - N—2 R4 Ukkedt



I.

ERDEAE L TERKROHRE

(1) HHOERADRBE LVSROERGH

WU OIS 1 0472 0 B Mg OHER

e
90

75

60

45

30 F

15

a

2020%F
BRF

(E1)

(B

T mmogHik D 1 07 ) UL PEMAR -
10 (7 T A AZIEEES) 47.83% v

— O E B RS (752 AZ ) ()
AT —F )
S EREE (O S A AT (i)

FOHIR D 1 0 Y72 v B EEMRL :
8 (7 5 2 AZEEE) 55. 853k KL
. LR 16. 77%

4 4

1 2

a

20214
SAF

20205
MIZES

20214
2B+

7 T AARGEASRIOWTIE, B EHIC

2021F
BAFR

IHEV, Bl b TR Y 8 A,

7 7 v FOBEAMEAEIC LV ERBISUENR R £ 0T, BEEOBEIHZEDORNEZ T HLOTIEH Y XA,

(E2)

(E3) 1 M7= 0 #EPEMER LN F~v—2 1%, F8HIRD 1 04720 MG ek A LA e LTEELTWET,
(FE4) MW EOBENZ LY, ARG EICHEHMOBER L IREREE8HV T, LTRLTT,
(JE5) 77 RORUF~—271F, USClm~v— 0 7 e =w—=F o b e AT v 7 ATE, RoF~—27 OFMIL

Fv =250 T 2T IIZEN, LLFRLTT,

N A

B 10472 MEEMEOEREEER

O EHEHK
T A T B 1 0 4 A B e oD PR A B D il L7
O FHHEN

Al a=f—var s - EAEESRIEEM - I — B AR O RATEEIN Ol T %

B F<—7ZD2V\T

MSClm~—2 7 e w—F >y b o AT v 7 A, ROz~ =2 U ZTHEOKRKTISGO N7 4 —~
A& BT, A EOKRXRHIREE 2 X=X CHEH SN D TT,
BERI TR LTV D R T 4R 2 B R DRI PERE, £ Ofth— Bl DR 1X
TEIIARTITHB L ET,

YR B OB A

B EREIZOWNT
202148 H31H £ To12» HMIZR T 2 EEETIS X, K FAN—X TR TER LEL
77,

R/ 5202049 H FANCNT TIEEGR & 720 £ L7223, 10H1CiE, —EoEEHELE 1 5 J158
WIRRE R 2 2 EFHCHEE U, EO%20214F 2 AT CEAEHTHR L E Lz, Fiflan
AL ADBREFIERITVA FAERE o720 DD, U7 F RS - B2 KD AERe, R E
DO YSRITIC L 2 3R, KT BIfRSE~DOWIRF, REEBOERMR EREMLLE L, Ll
2 ABENS 5 AT HT TR, A U7 VIBRESCKESH LR 282 R TR EFRD Y A 7 E=47



HROE T Linn, LRURZREM E 20 £ Lz, £O%5 ARFICHETRIELE LA, 6 LR
. CKEO R T — Y o ISR a v F U A N R E R OBIYLRITIN A T, FE O FERF
RO THIRNHPERY FIZ L 2 EE~ORBITRLICET 2BER LN, FOERICHB L E L,

BAR— 74U FI2onT

77y RidEE UCHBLE OIS L ORGSR SN SR D R— b7+ U AcfE+5 2 L1
L0, BHMEORMNLRELBIELET, EHICHIE T, UMb3I&HmET7 U 2 FOBEL
FREICHESE BERE D, N a1 —3 3 VB IOREENNAT LR LB TWS LHE S
HEM R L CTHRELE LT,

ZORER, By Z—RESNCBWTIE, &t s 2 — EWREgit s 2 —, —REEM - —Ee % -
By Z—TR R R0 F L, ERIRSICEN T, PE, B, n o TR ER L 220 £ Lk,

B 5E 4z DO\ T
77 v RNiE. BT EHINEV, 7 T A AZAEFERRIZ O W IR SEIII T W ER A, 6o T, 7R
R, HEAITZLDONTEY 8 A,

!

WA %ROEM T #

Ty v R, AR OEEGENIUE S TEMZIT>TEND £,

77 v KT, REIRBLEND 7 7 U B A Z VX8 BAF CHEG EE DR ORI~ DR E 217> Tk
Y EMT— DR D HUISEETRY 220 B ORISR U Y — 2 L0 | RIS < RIS
PEDSEORED R 7R R 2 JE M D 2 LI ET,

B F<w—27 LDERIZOWT
DLFDZ 571, 772 ROV T AANZIKIHRD 1 1Y 7- 0 UGS & Xy F~— 7 OREKEO KT
S

) 7 SAAFRHI EO DA URMERMIEE A FT— T D3
30.0

B Fm = = m e e oo

20.0 _____________________ 1 6.??96 ______________________________
150 f-nmmmmmmmmmmmm -

100 f-mmmmmmmmmmmmm -
BOfemmmmmmmmme e

0.0 .
(208D 75 AAE ML AYFT—T

U T AAZARGESE &N F~— 7 OIEERO AR ORPLE X ORI DUV T

RyFv—7 LOHTIE, Y8t s ¥ —Bo537 7 AER, #SNEIRIT~ A T RAERERD EL
7=

T 7 Z—E TR, FEiNE 7 ¥ —DF— =T oA N EIIT T RER LR oT b DD, Fkf
IR—=DT o E =T NpER<wAF AL F Lz, SBRNERIRTIE, &flt s ¥ —ToRRA X
TIAGRER ST DD, ala=r—vay - =R -7 2 —0FHTE 7 ¥ -7 LicBiT
LB R EN~ AT AERNERY E LT,




(2) RO

W AR OB
EHAILA EZE L. ZOT5 £l
T OB K L A DI E T,
ik BB
Ty REEDOH A D
R 27 2 AR TR N+ ORI TREE| fvpama |7 FEEC R
R % 77
Lo e |7 Y ORGSO
e B e 3 7
s A 77 AN FESRICH
BRI | s e moes

(b) BEHE R

7T ANZIRFEF D H & O MG FERRER O TR
#0.10%

77 v ROEE I J O JAE B O il
L LT, BHASHICSHA b ET,

(c) fRERm, &
B ARAT i+ &
U £ HHARAT
i

NI LTI OMEEOEBETICHN, BES
LML T MM E BB FEMOMAEE Lo T
9,

TR HEBARAT R, CRE BN X 04 R E AT
WM OFEROEFEIZ, BE. 77 v FNOME E
MEORRKL % T, RERBICIE, JIEHRIH
Ha) L ARITORM., Tof—E DR 4, h
FHEE (HEHAHLEA) . BAFEBXEEALTY
EH A,

77y ROBEORERE, WG EME D
AREOFHEBRITESE, 77 FO%
FRRESR Dk + 40 28 EHRAAT 45 O R &
LT, REZFEST, HHFHERITRTE
FUOABERARBACEN TN DN E
R

(d) ZOfDEH]
(4 H0)

0. 12% (#E2)

B, SEMZEERI. R, £ ofh

(E1) FWMCHONTIE, EXHBRAFICED DN TV OERELITRFHETL L TVET,

(E2)

(ZofoB A CYHD 1 i, ERRFICL VAT L00RELROBANGEAET, ML, UHozo

OB HOEHEE 7 7 ROLBHROMEFERE TR L T100&2F U LBEEZRR L TOETH, EEOILFRLITRLRY

E3




I. EREE
(1) #HEBEEOHT
T LOFHEL AR 72 & QNS 20 I35 1T 5% A R OMEREDOHEBIZLL T O & B Y T,

WA PERAE 1 034720 M EARS
(&7 7 A58 (7 7 AAGIES)
TXK R =il * Kov !
F20HR
868, 135 99, 853 32.06 3, 688
(20124 8 A31H)
PR S
738, 348 84, 925 32.84 3,777
(201348 A31H)
22K
745,113 85, 703 39. 90 4, 589
(20144E 8 A31H)
EREIIES
547,116 62,929 32.84 3,777
(20154E 8 A31H)
AR
631, 236 72, 605 37.27 4, 287
(20164E 8 A31H)
EINIES
887, 775 102, 112 45. 84 5, 273
(201748 A31H)
F26F
HAHR 1,079, 353 124, 147 42. 42 4,879
(20184E 8 A31H)
HOTHAAR
822, 876 94, 647 40. 31 4, 636
(20194E 8 A31H)
ERRIIES
783, 098 90, 072 47.83 5,501
(20204E 8 A31H)
ELIES
741, 958 85, 340 55. 85 6, 424
(20214E 8 A31H)
20204£ 9 A K H 751, 802 86, 472 47.53 5, 467
10A KA 753, 775 86, 699 48. 17 5, 541
11ARA 808, 646 93,010 52. 21 6, 005
12A KA 867, 148 99, 739 56. 40 6, 487
20214E 1 AKH 877,702 100, 953 57.61 6, 626
2 HXH 893, 472 102, 767 59. 06 6, 793
3 AXKH 867, 376 99, 766 57.82 6, 650
4 HKH 844, 832 97,173 58. 69 6, 751
5 AXKH 841, 635 96, 805 59. 03 6, 790
6 HXH 805, 072 92, 599 59. 28 6, 818
7HKH 741, 212 85, 254 55. 32 6, 363
8 AXH 741, 958 85, 340 55. 85 6, 424

(E) AEH, RERLV) 3T AUV IARERNVERT L OL L, Kk RvolEREE, Sk RS =2UF JR
17 (20214212 H30 HHIfE) BT HxBREFEMLGOME (1K Fr=115.02M) XV 9,



(2) DEDOHH

7T A AZISFRFRITOWT IR, SR EHIREV,

(3) MERUVERLDEME
EATLOFH AR DWW T, 5, BR LOFERE RS CICEROBITHE I TO LB T,

e

EX. HEAIIH DI TV EE A

- IS ESIaRE . ESIAE N
At S ] Hi e ML () HR A% ) FEATH AL
#5204
4,537,779 122,479 6, 124, 164 214, 356 24, 490, 695
H 201149 H 1 H
& 20124E8 A31H (177, 720) (=) (184, 850) (=) (149, 869)
F21H]
2,974, 528 84, 926 6, 493, 291 125, 828 20, 931, 030
H 20129 A 1H
& 2013458 A31H (34, 090) (=) (150, 559) (=) (33, 400)
22
2,907, 699 57, 428 5, 891, 5638 129, 459 17, 875, 160
H 2013429 A 1H
& 20144E 8 H31H (380) (=) (23, 860) (=) (9, 920)
F23 4]
1, 999, 636 37, 930 4, 080, 606 59, 274 15, 772, 846
H 20149 H1H
244
2,010, 088 43, 935 2,817,579 16, 217 14,993, 073
H 2015429 A 1H
5254
3, 069, 990 110, 021 3, 736, 489 61, 696 14, 374, 899
H 201669 H 1 H
26 ]
3, 528, 963 347, 830 4,161, 818 250, 573 13, 839, 301
H 201729 A 1H
& 20184£8 A31H (0) (0) (1, 900) (0) (3, 720)
F27H)]
2, 081, 704 104, 765 3,273, 301 229, 752 12,522, 717
H 20189 H 1H
5284
1, 746, 902 110, 202 2,344, 434 180, 985 11, 854, 402
H 20199 H 1H
294
1, 152, 173 257, 375 2, 664, 607 289, 094 10, 310, 249
H 202069 A 1H
(GE) O OEFIIAMICBIT DI - HR LB LORITHELETT,




M. 77> FOFEIRR

PTFICHBTFATSAT LA "=V AXZ A OARTOMBEREIT. V7B TN T OESITHERL L
THER ENT-R L OMBEEEAZFR L- b0 T, Zhud. [MEHERLEOMZE., B L OERTE
BT A HAI) (BBFI38HE KA T EE595) HISIEHE S H-E LEOHEDHEMIZ LD D TT,

DFICHEITAAARLOMBER T, =2v—Vr ) «~v—4F Y« Fa—R « R— 7% U FICBE
THEyOLEHREL CHRELTEY 7, 27 L. MBEEHICHT 23BN TUI. T4 T A -
RV 2B DER— T VA EIIMOR— 7+ VAL TEH L TCWAETLH Y £9°,

TIAT VAR« N=V AZ A OFEXOMBEHICOWTL, SMEEEEANE (AREEHE (A
23FIEEH035) H1HRD3HE 7THICHET HAEBEEEANFLZVNET, ) OBEELZITTEY,
LUToLBYEERETEZXHLTEY £7,

TY—Ur T =y e Fa—R K= N7 U AOFELOMBERIT, EERE CKkRLY) B
L7 T ADZIEHEDOFTRBE TEHREINTWET, AATOMBERICITEERLEIZHOWTH
BRSNS T ET, HEIIEE E20214E12 30 H BIfEIC BT AR =2 UF J #4170 %
KEEEWFTEEMGOME (1% Kr=115.02MH) TirbhTWET, ok, THREOSFIINUE T
ASNTWET,

(F) TMBEERICHHTER IZBWT, 770 R L TI9A4T7 VA "= RAE A %L, K=+ 7104 &
I, ==V S =Y s Ju—R R—= T VFEETe, TIAT VA NR—=V AXA L DER— 75V A
ERLET,



MWITEBRADHEE
TISAT LR NV ZAK A VD IEF RN

EEER

Bxlx, 779A4T7 AR N=v 224 (LT 77 R 0o, ) BIXOER— M7+ U AD2021
8 A HBIEDEFE - Al A ERL LOREAMIESFHME, [FRICK T LIAFEEOER R X OWE
PERENGHRER D NCEE RS T OEN 2 &M B EHICH T 2 EE» DR S 2 HHEHEIC
OWTEREZITo T2,

Fx OB R TR, IMTOMBERITZ, WBEEBHOERBIOERICET IV BT T OESB X
UITBCY RO E D HEMRICHERLL T, 20214E8 ASLAHBIED 7 7 o FREB LI OER— 7+ U T OMBCRK
R D NCE BT LEEEEICB I 2 EAEZEB I OMEEDOE#H 2 BEENOANEIZF R L TND
HD LD D,

E R OB

Fox k., BEAEFEMFICET 520164 7 A23AfFOERE (LUF 12016427 A23HE] &), ) BLD
LR R B4 (Commission de Surveillance du Secteur Financier) (LLF TCSSF] &WoH, ) 28
NI TN TIZOWTEIR LT [ERREAIEE (BLF TISAs] & D, ) ITHEILL TR 21T 72, 2016
FE7A23HEB X OCSSFRNT B TN TIZOWTEIR LIZISASIZHE DS e x OBLIS OV T, HE
THREED [MEBEEHEOBEEICET HIEEEAEAN (réviseur d entreprises agrée) DOE(L) DIAIZGE
WENTND, BxldE, EESH EMBEEEERES VDAL I, CSSEBRNLVT U TN TIZO0NTE
R Uz, EBMSIE L S OBESH OO OEBMEREE (LLF TIESBARE] tvwo, ) B
OB EEOERIZET MBI EIES TT7 7 RSN LSBT H D . D mEHEE I -
T OB 2R TH S B2 LT D, Foxid, Fexr DAF LZERIILNES S RFEP DO O M2
55D ol Th D LWL T D,

Z DL DR
BEAAOMHERRIE, TOMOERICEH L TEEEZA Y, TOMOERIT, FRBETFITTENT
WD R TR SN D2, MBERB LTI 5Hc DIEEEEANOREFITE 00,

MBEEHEICHT 2FHx OFRIL, TOMOEHREFSZLIZLTE LT, FxixTothoFRIcx LT
W72 D TECT ORE R OPRFE S R L7220,

MHEEHOERIZET 25~ OFEMLIE, TOMOEHREME L, T OMOERDWEERE 2 13FHK~
PDEBIZBWTEELEBEREELSFFEL TRV, b LITEEREBE IR L EEbh s
ICOWTHET5ZETH D, Fox BNEH LIAERICESN T, YskZ OMOFHRICE KA R R
HDHEVIERICE LGS, BAIIZORELZRETIRENDH D, ZORICBE LT, FxlzidHE
TREXFIH IR,

MEBEERICHT 2 BHSMHOBMESDEME

BRI OBRRIR 2SO BT, MWEEHOERB I OERICET IV 77 OESE X OYTE
WROED DB CHERL L CARM B EFE AR LEIEICR R T8, BIOAREZHEFHEBICKDE
FRBBE RO M EEREZERT D72 OICEES AL OB RS S E L U 7= NI 2 9 4
THZLIIHD,

WMBEFHOERIZHIZY , FESHEOIMIRRIE, 77 FBEIUOER— 7+ U A D5HedE L L
TAEfe T DR ZFHI L. T EH S 58123, M EIcET 2 FEZBR L, FHStHOm
MR T 7 FEZBWTNALOR =7+ D AOFERES LATEMOPIEZEX L TWD, 720
TSN BRZR B IR 2RI WG 6 2R E | Mkt 2 it & L2 Rt REZ T 2 T2 A
Do



MEEHOERICHTAEEEAEAN (réviseur d’ entreprises agréee) DELE

Fx O HWIX, REEITFEZBOWTIUCERK T 20 %M, MEEEICESERE L TEEREMBE
IRBIRNINE I DOV THIRRREE D Z &, BRI UOKA OEBEEBERZE0ETEEEANOREE
ERITTHZEThD, AR, ®ERKEORIETIIH 203, EEREBIRRIDPGET 8
A2, 20164E 7 H23HEER L OCSSF L7 & o TV N2 DWW TEAR L 7- ISASICHERL LU TiTh L H EE A& )
WAL DBBEREFERLTDHZEARET D HO TRV, BAFRIIAEEITEENLRAET LA
REMER B U | BN E 7213 2T, MEBESEAHE D YW B ERIC RSV TT 5 RIFIE IR E 1T
ZRIFTZENGHEHMICTRINLIGEIC, BEEEALRIND,

20164E 7 23 H1EE L OCSSF L7 & o T I OWTEIR L2 ISASICHERL L - oD —83 & L C,
EERRAZR T C, FaXEMAEE2 T L, BEZENERLZHR-TWVWD, BxiTER, UTFLETT
D,

c AEFLITHRBONWTNICER T 202 MbT ., MEBEEHOBRERBEHIRRIO U R 7 238k LU
fliL, ZNHDO U AZIZHIET HEEFREZKRELLOFEITL, Fx OBEEBERLEAOTDDOELMEL
LCHoah o) e it il 255, RIEIC X 2 EEREHBR I, B, BRWZ2HIBR, RAE
FRETNINEFRH OB Z B 572, BB LD EEREBRTICHT, Rikd U 271X
XU EW,

« 77 v ROWNEHHIOFEICONWTORRZERIAT 5720 Tixz <, RIUICHE L-BEE TR 2 K E
THDIC, BEEICET 2NEHRHEICOWTOHM#EESD,

EH SN DRI OB S B SO BFIEE M T -2 O REY B L ORE 4 55
IROEGHENEZ T 5,

IS ORGSR DR E O RO SFHEEAZ A LR L O AT Lz BAR R &S
. 77 FERITIWTNDLOR— N7 4 U A0 GEEE U e T 2 NICERRREREZAE L I
W5 AREMED B D HG F IR IUCBE T 2 EE AR ARHEEEOF I OWTHRZ M, BB
FMERFIET D LWV IFERICE LIS A, Bx L, BEEEANOREZEIZB VT, MEERICBIT S
B D B/R I L CHEME L, YRS A+ ThoGaid, BaEEREZBEET IR ENH
5o Fox OFEFIT. YMIEEO B E TICAT LEZERIRLCE S, L, FkoFEL 13k
W, 77V RELEFOTNNDOR— N7 5 UADBMEEEEE LT LR RN E 2D Z LN
b5,

cBREETCMBEHO RN FR, BB IORARFICOWT, £/, MEBEEEN, #ERREER
TOHHETRHRELRDBEIBIOFEZREZR L TWDLNIZOWTEHHMET 5,

Fx I DNF U AOBEEEIT, FFIZ, FHE LR O X OFEGREY, 72 5 ONCF A2 BREARFI
EE L7-NEERNC B I 2 BER 2R e GO ERRERITRICE L TSI 5,

FexlIEm, IRNF U RADOBEHITKH LT, Foxr BISEHEIZ O W TREET A HEE4 28T LTV 5
ZLEDORHE L, Fox OMSIMEICEEL RITTEEEMICEDN D T XTORBEBREB L ORZOMOFEE,
b NIEY T 25A101E, A SN PRERIRICH T 288 2 PR 5 7= Il b 7= T8N D\ T
WET 5,

T—VARNTUReXo T e IvxT T )= A
INFROEERVE N (Cabinet de révision agréé)

T ==
VT TIVT . 20214E12H 2 B



INDEPENDENT AUDITOR’S REPORT

To the Unitholders of AB FCP1

Opinion

We have audited the financial statements of AB FCP I
(the “Fund™) and of each of its porifolios, which comprise
the statement of assets and liabilities and the portfolios of
investments as at August 31, 2021, 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 31,2021, 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.

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 the
Law of July 23, 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 are also 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 andit 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 ocur 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 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 and each of its portfolios’ ability to continue as a going
concern, disclosing, as applicable, matters related to going
concern and using the going concem basis of accounting unless
the Board of Managers of the Management Company either
intends to liquidate the Fund or any of its portfolios or to cease
operations, or has no realistic alternative but to do so.

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

Our objectives 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 reasonzbly be expected to influence
the economic decisions of users taken on the basis of these
financial staternents.

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 staterents, 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 contrel 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 Managers of the
Management Company.

* 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 or any of its portfolios’ ability to continue as a going
concem. If we conclude that a material uncertainty exists,
we are required to draw attention in our report of “réviseur



INDEPENDENT AUDITOR’S REPORT (continued)

d’entreprises agréé” to the related disclosures in the  audit and significant audit findings, including any significant
financial statements or, if such disclosures are inadequate,  deficiencies in internal control that we identify during our audit.
to modify our opinion. Our conclusions are based on the . . .
audit evidence obtained up to the date of report of “réviseur Wet also ?rc&:'lctie th?lse charge(li. ;mh. thgovi:mance ﬂ::qﬁ
d’entreprises agréé”. However, future events or conditions 2 FIRNSIEETISY T \ge a‘vz Comdl;w o d BERENANL (UG
may cause the Fund or any of its portfolios to cease to EEgursments, 'togarding) Jhdepenaenas,jant Somminieale) o
. . them all relationships and other matters that may reasonably
continue as a going concern. . X
be thought o bear on our independence, and where applicable,
e Evaluate the overall presentation, structure and content  actions taken to eliminate threats or safeguards applied.
of the financial statements, including the disclosures, and Ernst & Y
whether the financial statements represent the underlying Sm‘s’z A -
transactions and events in a mamner that achieves fair DR SLDEIES

presentation. Cabinet Wn agréé

L
‘We communicate with those charged with governance regarding,  Kerry Nichol
among other matters, the planned scope and timing of the  Luxembourg, December 2, 2021
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ZARALIRD 7 T A

A 1.70% 0. 10% N/A 1. 99%
A AUD H 1. 70% 0. 10% N/A 1. 99%
A EUR 1. 70% 0. 10% N/A 2. 34%
A HKD 1. 70% 0. 10% N/A 2. 33%
A PLN H 1. 70% 0. 10% N/A 2. 00%
A SGD 1. 70% 0. 10% N/A 2. 33%
A SGD H 1. 70% 0. 10% N/A 1. 98%
AD 1.70% 0. 10% N/A 2. 04%
B 1. 70% 0. 10% 1. 00% 2.97%
C 2. 15% 0. 10% N/A 2. 44%
C AUD H 2. 15% 0. 10% N/A 2. 44%
C EUR 2. 15% 0. 10% N/A 2. 78%
ED 1. 70% 0. 10% 1. 00% 2. 98%
I 0. 90% 0. 10% N/A 1. 17%
I AUD H 0. 90% 0. 10% N/A 1.21%
I EUR 0. 90% 0. 10% N/A 1. 54%
N 2. 15% 0. 10% N/A 2. 43%
S N/A 0.01%(1) N/A 0.11%
S1 0. 90% 0.01%(1) N/A 1. 00%
S1 EUR 0. 90% 0.01%(1) N/A 1. 20%
S1 GBP 0. 90% 0.01%(1) N/A 1. 20%

(N/A @ %47 L)

*OEREAT SR FHELSR (TER) OEH 1L, Swiss Funds & Asset Management Association (SFAMA) 20084E5 H16HAIHA KT A
NTHSL,
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*EEEA, CRESFHEHS (AICPA) A FI A ATt TR STV 2, BEIOHRIER O FEI TSGR A KOFEMmIZ LS
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FEFEGBIATIC B3, ERITEOMOBH D T TG STV B EBEED b HiEH
@k
&Rl
ST
Bandhan Bank Ltd. 467, 883 $ 1, 817, 926 0.3%
Bank for Foreign Trade of Vietnam JSC 1, 802, 230 7,859, 148 1.1
Capitec Bank Holdings Ltd. 22, 066 2, 882, 688 0.4
HDFC Bank Ltd. 936, 555 20, 192, 822 2.7
KakaoBank Corp. 10, 600 767, 036 0.1
Sberbank of Russia PJSC (Sponsored ADR) 1, 636, 086 29, 154, 321 3.9
TCS Group Holding PLC (GDR) 188, 160 16, 641, 555 2.2
79, 315, 496 10. 7
T SR
Manappuram Finance Ltd. 4, 655, 033 10, 190, 209 1.4
Muangthai Capital PCL 2, 024, 200 4, 066, 298 0.5
Muthoot Finance Ltd. 383, 626 7,961, 358 1.1
22,217, 865 3.0
(ESES
AIA Group Ltd. 1,721, 200 20, 552, 379 2.8
Max Financial Services Ltd. 255, 900 3, 813, 860 0.5
Ping An Insurance Group Co. of China Ltd. — Class H 210, 500 1,629, 919 0.2
25, 996, 158 3.5
Jr - Y - RE)ERRD
Housing Development Finance Corp., Ltd. 723,677 27,603, 994 3.7
155, 133, 513 20.9
TEEREAT
AL - B - ERA
Samsung SDI Co., Ltd. 27, 640 18, 839, 073 2.5
Sinbon Electronics Co., Ltd. 1, 609, 000 12,518,535 1.
31, 357, 608 4.2
MBI — 2
FPT Corp. 166, 568 675, 182 0.1
GDS Holdings Ltd. 266, 900 1, 930, 873 0.3
GDS Holdings Ltd. (ADR) 216, 210 12, 643, 961 1.7
Network International Holdings PLC 578, 500 3,111,412 0.4
18, 361, 428 2.5
HER - R RS
Broadcom, Inc. 15, 490 7,701, 783 1.0
MediaTek, Inc. 603, 000 19, 553, 621 2.6
SK Hynix, Inc. 86, 580 7,927,301 1.1
Taiwan Semiconductor Manufacturing Co., Ltd. 2,652, 000 58, 172, 254 7.9
93, 354, 959 12.6
At a—& - EHi0Rs
Samsung Electronics Co., Ltd. 113, 530 7, 495, 049 1.0
150, 569, 044 20. 3
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PRk AL
(%)
—RIHER - —EX
BB ®
NIO, Inc. (ADR) 87, 430 3, 436, 873 0.5
HFEHEGE Y — B A
Fu Shou Yuan International Group Ltd. 7,501, 000 6, 766, 065 0.9
AT e LARNT Y« LY p—
Despegar. com Corp. 734, 670 8, 808, 693 1.2
MakeMyTrip Ltd. 334, 560 8, 638, 339 1.2
OPAP SA 1, 452, 749 22, 788, 080 3.1
Premium Leisure Corp. 136, 320, 600 1, 178, 249 0.1
41, 413, 361 5.6
A =3y MNRFE - WEIRE
Alibaba Group Holding Ltd. 1, 092, 100 22, 868, 129 3.1
JD.com, Inc. — Class A 750, 880 29, 510, 768 4.0
Naspers Ltd. — Class N (a) 18, 960 3,271, 341 0.4
55, 650, 238 7.5
(R NA)
Lojas Renner SA 209, 200 1, 539, 830 0.2
HhHE - 7L - BR
Fila Holdings Corp. 39, 460 1, 524, 929 0.2%
Samsonite International SA 4,942, 200 10, 356, 302 1.4
11, 881, 231 1.6
120, 687, 598 16. 3
IIa=F—vayv--P—ER
ﬁ;‘_i) K
HUYA, Inc. (ADR) (a) 390, 710 4, 176, 690 0.6
NCSoft Corp. 9, 920 5,641, 577 0.8
9, 818, 267 1.4
AVBETIT AT « AT 4 TBIOH—E R
NAVER Corp. 74, 750 28,303, 127 3.8
Tencent Holdings Ltd. 889, 600 54, 944, 186 7.4
83,247,313 11.2
93, 065, 580 12.6
BARM - —E R
P —e 2 - i
A-Living Smart City Services Co., Ltd. — Class H 4, 081, 500 16, 221, 295 2.2
Sunny Friend Environmental Technology Co., Ltd. 1, 459, 000 10, 813, 645 1.4
27, 034, 940 3.6
R - R
Sinopec Engineering Group Co., Ltd. — Class H 18, 851, 000 9, 988, 486 1.3
B
Techtronic Industries Co., Ltd. 118, 000 2,611,602 0.4
B — B 2
HeadHunter Group PLC (ADR) 318, 097 16, 862, 322 2.3
FEidE - Sk
Globaltrans Investment PLC (Sponsored GDR) 1, 890, 263 15, 500, 157 2.1
71,997, 507 9.7
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Lepu Medical Technology Beijing Co., Ltd. - Class A 905, 400 $ 3, 622, 406 0.5
Yestar Healthcare Holdings Co., Ltd. 7,767, 500 1, 108, 580 0.1
4, 730, 986 0.6
ANIVAITET « TFanNf B — S~V ATT « —E R
Universal Vision Biotechnology Co., Ltd. 1, 143, 000 12,912, 434 1.7
SNIVARTT T ) aY—
Alibaba Health Information Technology Ltd. 4, 352, 000 7, 183, 327 1.0
=8 S
Genomma Lab Internacional SAB de CV - Class B 14, 465, 696 13, 951, 430 1.9
38, 778, 177 5.2
E7)
BN - P
Anglo American PLC 226, 070 9, 548, 181 1.3
Antofagasta PLC 137,670 2,757, 787 0.4
Freeport—-McMoRan, Inc. 270, 700 9, 850, 773 1.3
MMC Norilsk Nickel PJSC (ADR) 227, 380 7,469, 433 1.0
29, 626, 174 4.0
AR
)
Equatorial Energia SA 4, 059, 800 19, 981, 803 2.7
TG VR
Bib - AETEXFFR/NTED
Dino Polska SA 44,710 3,789,112 0.5
ZEREH
C&S Paper Co., Ltd. 4,768, 101 13, 539, 552 1.8
17, 328, 664 2.3
REhE
RENFEF B - BRFS
China Overseas Property Holdings Ltd. 3, 355, 000 2,861, 232 0.4
700, 029, 292 94. 4
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TEEREAT
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FPT Corp. Macquarie Bank Ltd., expiring
03/31/2023 3,431,394 § 13,916,859 1.9%
—RHER - —E X
BH/NED
Mobile World Investment Corp. Macquarie
Bank Ltd., expiring 03/31/2023 865, 939 4,218,994 0.5
18, 135, 853 2.4
718,165,145 96.8
% DMOFRMENED B 5 FEFH
Wihk
AIa=fs—var-P—r2R
HERURE ) — B R
Safaricom PLC 11, 019, 880 4, 245, 634 0.6
BEAMAESHA T
(BUf5J5{f $635, 559, 202) $ 722,410,779 97.4%
EHIEE
ANZ, London (b) (0.13) % - 4,609 0.0
Bank of Nova Scotia, Toronto (b) 0.01 % - 113 0.0
BBH, Grand Cayman(b) 4.00 % - 4,196 0.0
BNP Paribas, Paris(b) (0. 78) % - 4,120 0.0
Citibank, New York (b) 0.01 % - 3,032,619 0.4
Credit Suisse AG, Zurich(b) (1. 38) % - 1, 160 0.0
Hong Kong & Shanghai Bank, Hong Kong(b) 0.00 % - 73,186 0.0
Hong Kong & Shanghai Bank, Singapore (b) 0.01 % - 51,024 0.0
SEB, Stockholm(b) (0. 26) % - 105 0.0
Sumitomo, London (b) 0.01 % - 123 0.0
EHEEEEF 3,171, 255 0.4
AEERERZOMERE 16,376,091 2.2
i RS $ 741,958,125 100.0%
5 1SR ~ LA P H HRHEBL
MG IHF (BAL : ) (HAT : T) (A/H/%) PHIE (HH) 4§
Brown Brothers Harriman & Co. + USD 3,914 AUD 5,403 10/01/2021 $ 39, 703
Brown Brothers Harriman & Co. + UsSD 493 PLN 1,923  10/01/2021 9, 055
Brown Brothers Harriman & Co. + USD 33 SGD 45 10/01/2021 183

$ 48, 941
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