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INDEPENDENT AUDITOR’S REPORT

To the Shareholders of AB FCP I

Opinion

We have audited the financial statements of AB FCP I (the
“Fund”) and of each of its portfolios, which comprise the
statement of assets and liabilities and the portfolios of
investments as at August 31, 2020, 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 each
of its portfolios as at August 31, 2020, 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 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 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 concern 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 “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.

» 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
concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our report of “réviseur
d’entreprises agréé” 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
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INDEPENDENT AUDITOR’S REPORT (continued)

obtained up to the date of report of “réviseur d’entreprises ~ We also provide those charged with governance with a
agréé” . However, future events or conditions may cause the statement that we have complied with relevant ethical
Fund or any of its portfolios to cease to continue as a going requirements regarding independence, and communicate to
concern. them all relationships and other matters that may reasonably
be thought to bear on our independence, and where applicable,

¢ Evaluate the overall presentation, structure and contentof the 1.4 6o guards.

financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

Société Anonyme-,
We communicate with those charged with governance regarding, Cabinet de revlf’{lqn agree

Ernst & Young

among other matters, the planned scope and timing of the 'CN\.C’
audit and significant audit findings, including any significant ~ Kerry Nichol
deficiencies in internal control that we identify during our audit.  Luxembourg, December 8, 2020
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AA SGD H, AA ZAR H, AR EUR, AT, AT AUD H,
AT CAD H, AT EUR H, AT GBP H, AT NZD H,
AT RMB H, AT SGD H, B, B2, BA, BA AUD H,
BA ZAR H, BT, BT AUD H, BT CAD H,

BT EUR H, BT GBP H, BT NZD H, C, C2,

C2 EUR H, CT, EA, EA AUD H, EA ZAR H,

I, 12, 12 CHF H, I2 EUR H, IT, IT AUD H,
IT EUR H, IT SGD H, N2, NT, S, S EUR H,
S GBP H, S1 2, S1 EUR H, S1 GBP H,

S1QD EUR H, SA

A, A2, A2X, AA, AA AUD H, AA RMB H,

AA SGD H, AA ZAR H, AR EUR H, AT,

AT AUD H, AT GBP H, AT SGD H, AX, B2X,

BA, BA AUD H, BA ZAR H, BX, C, C2, C2X,
CX, I, I2, I2 EUR H, I2X, IT EUR H, IX, N2,
NT, S, S1, SI1 EUR H, S1 JPY, S1X, SA

S1
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x® 1
HN—Ex
B PR (et aw | iong il B b 5
T T ey e Jua—R s R—hrT7x U
ZASRESRD T T A
A 1.70% 0.10% N/A 2.01%
A AUD H 1.70% 0.10% N/A 2.01%
A PLN H 1.70% 0.10% N/A 2.02%
A SGD H 1.70% 0.10% N/A 2.01%
AD 1.70% 0.10% N/A 1. 98%
B 1.70% 0.10% 1. 00% 3.01%
C 2. 15% 0.10% N/A 2. 46%
C AUD H 2. 15% 0.10% N/A 2. 45%
ED 1.70% 0.10% 1. 00% 3.01%
I 0.90% 0.10% N/A 1.21%
I AUD H 0.90% 0.10% N/A 1. 20%
I CHF H (a) 0.90% 0.10% N/A 1. 22%
N 2.15% 0.10% N/A 2.45%
S N/A 0.01% (8) N/A 0.08%
S1 0.90% 0.01% (8) N/A 1. 00%

(N/A . 3472 L)

k MEEEAY AT ELER (TER) OFF 8%, Swiss Funds & Asset Management Association (SFAMA) 0D20084E 5 H 16
A4 KT A4 i<,
(a) 202047 A21H CIEHE &NT=7 T A 85

R
(8) 50,000k R/LFE7=iL H » OHEFEFD FIIEHDO0. 01% D 5 BT I MEVEE & [RIZH O R AR

TIAT IR IN—VRBALY

= 2
R—bTA4)F EERE
[EI R
(HERE )
e A, R AR/ = S S T N S I 116.87%

k  MEEE 2KAFH WA (AICPA) OFA RTA > THAEINTWD, SHIOA MRS O i Mi4E T
AROFMICIESEFHEEN TS,

_35_



@ KEARMIFHAMKREF
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B &R MEEHAME
20204 8 A31HIRE
4ot ¥
) W s
B % RS bk
(%)
AEHEBIFTIC S, £ETOMORFIHLTHE TR SN TLIEERED HHIH
LE
1R BT
AL - B - ERA
FPT Corp. 144,842 § 308,916 0.0
Hangzhou Hikvision Digital Technology Co., Ltd. — Class A 3, 002, 819 16, 390, 443 2.1
16, 699, 359 2.1
TR — e 2
GDS Holdings Ltd. (ADR) 142, 840 11, 561, 469 1.5
My EG Services Bhd 22, 872, 400 8, 179, 759 1.0
Network International Holdings PLC 578, 500 2,895, 272 0.4
22, 636, 500 2.9
HAER - R LG
ASPEED Technology, Inc. 79, 000 3, 226, 760 0.4
Broadcom, Inc. 35,210 12,223, 151 1.6
MediaTek, Inc. 1, 320, 000 24,961, 032 3.2
Micron Technology, Inc. 66, 780 3,039, 158 0.4
Taiwan Semiconductor Manufacturing Co., Ltd. 4,475,000 65, 223, 489 8.3
108, 673, 590 13.9
V7 T
Douzone Bizon Co., Ltd. 52, 450 4,448, 752 0.5
I a—F - JEORR
Samsung Electronics Co., Ltd. 496, 290 22,534, 618 2.9
Samsung Electronics Co., Ltd. (Preference Shares) 197, 140 7, 875, 060 1.0
30, 409, 678 3.9
182, 867, 879 23.3
—RIHER - —E X
FHEEE Y —E A
Fu Shou Yuan International Group Ltd. 10, 918, 000 11, 293, 846 1.5
New Oriental Education & Technology Group, Inc. (Sponsored ADR) 183, 824 26,954, 113 3.4
TAL Education Group (ADR) 145, 060 10, 706, 878 1.4
48, 954, 837 6.3
RTIL e LARNT Y« LT p—
OPAP SA 836, 308 7,677,583 1.0
Premium Leisure Corp. 136, 320, 600 830, 525 0.1
8, 508, 108 1.1
A H =Xy MR - BERT
Alibaba Group Holding Ltd. 1, 925, 300 69, 300, 887 8.8
Despegar. com Corp. 52, 068 445, 181 0.1
JD. com, Inc. (ADR) 77, 440 6, 089, 882 0.8
JD. com, Inc. — Class A 737, 380 29, 551, 525 3.8
Naspers Ltd. — Class N 97, 540 17,784, 931 2.2
123, 172, 406 15.7
180, 635, 351 23.1
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#UT
Bank Central Asia Tbk PT 3, 287, 500 7,081,173 0.9
Bank for Foreign Trade of Vietnam JSC 3, 185, 530 11, 386, 620 1.5
Capitec Bank Holdings Ltd. 150, 886 7,406, 117 0.9
Sberbank of Russia PJSC (Sponsored ADR) 1,572,215 19, 181, 023 2.4
TCS Group Holding PLC (GDR) 53, 028 1, 305, 942 0.2
46, 360, 875 5.9
[SENITE
B3 SA - Brasil Bolsa Balcao 757,900 8, 134, 438 1.0
New Frontier Health Corp. 479, 590 3, 740, 802 0.5
11, 875, 240 1.5
T SR
Manappuram Finance Ltd. 4,537,673 9, 166, 649 1.2
Muangthai Capital PCL 4, 224, 900 6, 753, 596 0.8
Muthoot Finance Ltd. 610, 836 9, 550, 464 1.2
25, 470, 709 3.2
PRER
ATA Group Ltd. 1,992, 600 20, 413, 703 2.6
IRB Brasil Resseguros S/A 774, 000 1, 007, 323 0.2
Ping An Insurance Group Co. of China Ltd. — Class H 2,141, 500 22, 863, 521 2.9
44, 284, 547 5.7
I - 1Y - REhERRD
Housing Development Finance Corp., Ltd. 684, 029 16, 991, 675 2.2
144, 983, 046 18.5
aIa=kF—Tgy s P—ER
[
HUYA, Inc. (ADR) 468, 120 13, 444, 406 1.7
NCSoft Corp. 21, 980 15, 249, 080 2.0
NetEase, Inc. 931, 700 18, 705, 649 2.4
47, 399, 135 6.1
AVETIT AT AT 4 TEBLOY—EX
Momo, Inc. (Sponsored ADR) 256, 470 5,231,988 0.7
Tencent Holdings Ltd. 900, 200 61, 500, 189 7.8
66, 732, 177 8.5
114, 131, 312 14. 6
BARR - —ER
[ A= I
A-Living Services Co., Ltd. — Class H 3, 289, 750 16, 951, 968 2.2
Sunny Friend Environmental Technology Co., Ltd. 1, 459, 000 12, 220, 454 1.5
29, 172, 422 3.7
E ]
Voltronic Power Technology Corp. 54, 000 1,902, 791 0.3
B — 2
L&T Technology Services Ltd. 261, 521 5, 548, 413 0.7
P2idE - $E
Globaltrans Investment PLC (Sponsored GDR) 655, 687 4, 084, 930 0.5
40, 708, 556 5.2
NIVRTT
VAT R -l
Top Glove Corp. Bhd 2,076, 900 13, 117, 804 1.7
Yestar Healthcare Holdings Co., Ltd. (a) 7,767, 500 1, 211, 496 0.1
14, 329, 300 .8
ANIVATT o« TaNRA F— NPV ATFT - =R
Jinxin Fertility Group Ltd. (a) 7, 000, 800 9, 855, 786 1.3
Universal Vision Biotechnology Co., Ltd. 189, 000 1,615,171 0.2
11, 470, 957 1.5
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Genomma Lab Internacional SAB de CV - Class B 4,372,816 4, 606, 224 0.6
30, 406, 481 3.9
TR F—
T - A - HERRE
Petroleo Brasileiro SA (ADR) 2,219,416 18, 132, 629 2.3
Reliance Industries Ltd. 2176, 762 7,776,818 .0
25, 909, 447 3.3
TEE
T AT 4 RBEREEFE  (REITS)
Embassy Office Parks REIT 1,273, 800 6, 315, 541 0.8
RENPEE B - B
Vincom Retail JSC 5,724,534 6,636, 777 0.8
12,952, 318 1.6
AR
%
Equatorial Energia SA 2,644, 900 11, 200, 453 1.4
ETEVE M
Bih - AETEXFER/NGED
Dino Polska SA 112, 117 6, 798, 822 0.9
750, 593, 665 95.8
BEAGEENE
TEREAT
WA - e - T
FPT Corp., Macquarie Bank Ltd., expiring 03/31/2021 3,361, 795 7,180, 532 0.9
—IXEER - —ER
BH/NE D
Mobile World Investment Corp., Macquarie Bank Ltd., expiring
03/31/2021 577,293 2, 326, 609 0.3
9,507, 141 1.2
760, 100, 806 97.0
% DHMOFMENED B 5 FEHF
LU
SIa=F—vary--P—ER
HERUBIE ) — B R
Safaricom PLC 22,121, 100 6, 027, 372 0.8
BEAMIEHE T
(FA8 R M $670, 621, 256) 766, 128, 178 97.8

_38_




B KAl JEss
ES (H/R /) CKk F) (%)
EHEE
Barclays, London (b) 0.01 % — $ 5,194, 611 0.7
BBH, Grand Cayman (b) (1.41) % — 1, 192 0.0
BBH, Grand Cayman (b) (0.26) % — 105 0.0
BBH, Grand Cayman (b) 0.01 % — 1,194 0.0
BBH, Grand Cayman (b) 0.03 % — 110 0.0
BBH, Grand Cayman (b) 0.05 % — 78, 733 0.0
BBH, Grand Cayman (b) 4.00 % — 78, 181 0.0
Deutsche Bank, Frankfurt (b) (0.69) % — 77, 375 0.0
Hong Kong & Shanghai Bank, Singapore (b) 0.01 % — 50, 416 0.0
ERASEE 5,481, 917 0.7
HEEFRERETOMEE 11, 488, 314 1.5
MEESR $ 783,098,409  100.0%
EMAEETH
7K ~ &AM IS/ aE! REHL
BB1HEF (BT F) (HNL : F) (A/H./%) FEM () 4
Brown Brothers Harriman & Co. + USD 3,528 AUD 4,876 09/08/2020 $ 68, 709
Brown Brothers Harriman & Co. + USD 91 PLN 336 09/08/2020 568
Brown Brothers Harriman & Co. + USD 29 SGD 39 09/08/2020 135
$ 69, 412
+ 7T AZISRESR D~ v ¥ AR THE M,
TR

(a) ST OFMRESOEIME T —H 2K, B

(b) FRAMFEA,

THEREFR
AUD — %% Kb

PIN — R—F 2 K« Xz F
SGD — T HAR—L - Kv
UsD — 3k Kav

FREE -

ADR — KETHFERES

GDR — 7' — N)LIEFERFS

JSC — YaA b Abv T« HhoR=—

PJISC — RT Vw27 «VaAfr ks Abvy « Hr=— (SR ESH)

REIT — U—F (RENEREEFE)

AEJR B 2 T, W

175 &

W T DEFRNEZSROZ &

MBEEIEICT D ERRES RO Z L&,

_39_



HMEHITIH Y FEA,

_40_



	アライアンス・バーンスタイン－

エマージング・マーケッツ・グロース・ポートフォリオ運用報告書（全体版）
	受益者の皆様へ
	第１ 当期の運用の経過および運用状況の推移等
	第２ ファンドの経理状況
	第３ お知らせ



