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INDEPENDENT AUDITOR’S REPORT

To the Unitholders of AB FCP 1

Qpinion

We have audited the financial statements of AB FCP T (the
“Fund”) and of each of its portfolios. which comprnse the
statement of assets and liabilities and the portfolio of investments
as at August 31, 2022, and the statement of operations and
changes in net agsets 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, 2022, 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 Interpational Standards on Auditing {“ISAs") as
adopted for Luxembourg by the “Cotmmission de Surveillance
du Secteur Financier” ("CSSF"). Owr responsibilities under the
Law of July 23, 2016 and ISAs as adopted for Luxembourg
by the CSSF arc further described in the “Responsibilities of
the “réviseur d'enireprises agréé” for the audit of the financial
staternents” section of our report. We are also independent of
the Fund in accordance with the Iniernational Code of Ethics for
Professional Accountants. including Internatienal [ndependence
Standards, issued by the International Ethics Standards Board
for Accountants (“TESBA Code™ as adopted for Lnxembourg
by the CSSF together with the ethical requirements that are
relevant to our audit of the financial statements, and have
fulfilled our other ethical responsibilitics under those cthical
requirements. We believe that the audit evidence we have
obtained is sufficient and appropiiate to provide a basis for our
opinion.

Other information

The Board of Managers of the Management Company (the
“Board of Managers™) 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 “révisewr d’entreprises agréé” thereon.

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

In connection with cur audit of the financial statements, our
responsibility is to read the other information and, in deing 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 rcgard.

Responsibilities of the Board of Managers for the financial
statements

The Board of Managers 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 intemal eontrol as the Board of Managers determines
is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud
QO eITor.

In preparing the financial statements, the Board of Managers 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 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 “rdvisenr &' 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 1o
issue a report of “réviseur d'entreprises agrée” 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 adopled
for Luxembourg by the CSSF will always detect a material
misstaterment 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 stalements.

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 malerial misstatement of the
financial statements, whether due to fraud or error, design
and perforn audit procedures responsive to those tisks, 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 fraund may involve collusion,
Torgery, intentional omissions, misrepresentations, or the
override of internal control.

» QObtain an understanding of intermal control relevant to
the audit in order te design audit procedures thal are
appropriate in the circumstances, but not for the purpose
of cxpressing an opinion on the effectiveness of the Fund's
internal conirol.

+ Evaluate the approprialeness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the Board of Managers.

»  Conclude on the appropriateness of the Board of Managers’
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 portfolies’
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’emtreprises agréé”
to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinien.
Our conclusions are based on the audit evidence obtained
up to the date of report of “réviseur d'entreprises agrde”.



INDEPENDENT AUDITOR’S REPORT (continued)

However, future events or conditions may cause the Fund ~ We communicate with these charged with goverance regarding,
or any of its portfolios (except for the portfolio where a  among other matters, the planned scope and timing of the
decision or an intention to close exists) to cease to continue  andit and significant audit findings, including any significant
as a going concem. deficiencies in internal control that we identify during our audit.

« In respect of the portfolio where a decision or an intenition  We also provide those charged with governance with
to close exists, we conclude on the appropriateness of & statement that we have complied with relevant ethical
the Board of Managers' use of the non-going concern  requirements regarding independence, and communicate to
basis of accounting. We also evaluate the adequacy of the  them all relationships and other matters that may reascnably
disclosures describing the non-going basis of accounting  be thought to bear on our independence, and where applicable,
and reasons for its use. Our conclusions are based on the  actions taken to eliminate threats or safeguards applied.
audit evidence obtained up to the date of our report of the
g s : PPs Ernst & Young

réviseur d'entreprises agréd”, P
Sociéié Anenyme

*  Evaluate the overail presentation, structure and content Cabinet de ré%réé

of the financial statements, including the disclosures, and l_// r\r /

whether the financial statements represent the underlying 1 c

transactions and events in a manner that achieves fair  Kerry Nichol

presentation. Luxembourg, December 12, 2022
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FESH  EESUBH  REEM Rk

TI3AT VR IN—VAREA 20—
IR—=UVT =Y - JA=R - R=bT+)F

ZARESR D T T A

A 1. 70% 0. 10% N/A 2. 00%
A AUD H 1.70% 0. 10% N/A 2. 00%
A EUR 1. 70% 0. 10% N/A 2. 00%
A HKD 1. 70% 0. 10% N/A 2.01%
A PLN H 1. 70% 0. 10% N/A 2. 00%
A SGD 1.70% 0. 10% N/A 2. 00%
A SGD H 1. 70% 0. 10% N/A 2. 00%
AD 1.70% 0. 10% N/A 2. 01%
B 1. 70% 0. 10% 1. 00% 3. 00%
C 2. 15% 0. 10% N/A 2. 45%
C AUD H(a) 2. 15% 0. 10% N/A 2. 449%
C EUR 2. 15% 0. 10% N/A 2. 45%
ED 1. 70% 0. 10% 1. 00% 2. 99%
I 0. 90% 0. 10% N/A 1. 20%
I AUD H 0. 90% 0. 10% N/A 1. 20%
I EUR 0. 90% 0. 10% N/A 1. 20%
N 2. 15% 0. 10% N/A 2. 43%
S(a) N/A 0.01%(1) N/A 0. 13%
S1 0. 90% 0.01%(1) N/A 1. 03%
S1 EUR 0. 90% 0.01%(1) N/A 0. 96%
S1 GBP 0. 90% 0.01%(1) N/A 0.97%

(N/A : 47 L)

O SR K FHELER (TER) OFFLIL, Swiss Funds & Asset Management Association (SFAMA) ¢D20084F 5 H 16 Hff
HA RTA NZHASL,

(a) 20224F 3 H25H TIEE INT=7 T AZ TN

B RS ATN
(1) 50,0004 R/AF 7213 A % OFE PERFID EIFED0. 01% DU NTHUAMEN N J7 OFEIT A Y 3 2 4ERHRIM

%2
R— b7+ 1) A ElERER
B &5 3"
(BEH)
FISAT VAR IN—VRBAL D —
IX—OVY - X—4FyY-Fda—X-R—+T+UF 55.10%

* A, KERFFERS (AICPA) WA FTA At CRHRESN TV D, BHOAMRES OV HE ML A RO ES
EER I TS,



@ KREAMIFHAMKF

PG A il RS A TIAT VR e N—VRE AV —
20224F 8 A 31 HHI(E T~v—Vv T c~w—yY - Ju—R R -7+ VA
fli i
Pk e e
(%)
FEFEGIATIC B3, ERIXEOMOBH D T TG STV D EBEED b HFEH
@Rk
—RIHER - —E X
EEDE:N
NIO, Inc. - Class A (a) 493, 900 $ 9, 819, 063 1.8%
RTIL e LARNT Y« LY p—
Despegar. com Corp. 1, 150, 020 9, 096, 658 1.7
Galaxy Entertainment Group Ltd. 1, 014, 000 5, 667, 940 1.0
MakeMyTrip Ltd. 335, 440 11, 186, 924 2.1
OPAP SA 759, 009 9, 997, 602 1.8
35,949, 124 6.6
A H—xy MR - BIERT
Alibaba Group Holding Ltd. 1, 062, 200 12,672, 628 2.3
JD.com, Inc. — Class A 687, 103 21, 750, 349 4.0
Meituan — Class B 731, 800 17,575, 803 3.2
MercadoLibre, Inc. 7, 690 6,577,718 1.2
58, 576, 498 10. 7
HH/NGE D
China Tourism Group Duty Free Corp., Ltd. — Class A 296, 900 8,372,021 1.5
Lojas Renner SA 2, 034, 800 10, 353, 136 1.9
18, 725, 157 3.4
MHE -« 7 Lob - R
ANTA Sports Products Ltd. 394, 800 4,754, 354 0.9
Li Ning Co., Ltd. 700, 500 6, 380, 373 1.2
Samsonite International SA 2,763,900 6, 756, 466 1.2
17,891, 193 3.3
140, 961, 035 25.8
TEEREAT
WA - e - T
Samsung SDI Co., Ltd. 33, 660 14, 881, 142 2.7
Sinbon Electronics Co., Ltd. 1, 359, 000 12, 558, 413 2.3
27, 439, 555 5.
MBI — R
FPT Corp. 199, 881 736, 337 0.1
GDS Holdings Ltd. - Class A 2,671, 480 9, 123, 860 1.7
Larsen & Toubro Infotech Ltd. 103, 063 5, 899, 266 1.1
15, 759, 463 2.9
HER - R RLELEE
ASPEED Technology, Inc. 107, 100 7, 048, 826 1.3
Broadcom, Inc. 17, 380 8, 674, 532 1.6
MediaTek, Inc. 466, 000 10, 082, 719 1.9
SK Hynix, Inc. 96, 220 6, 765, 032 1.2
Taiwan Semiconductor Manufacturing Co., Ltd. 2,679, 000 43, 854, 684 8.0
76, 425, 793 14.0
B a—F - JEOES
Samsung Electronics Co., Ltd. 341, 020 15, 107, 450 2.8
134, 732, 261 24.7




PRk AL
(%)
SRl
T
Bank for Foreign Trade of Vietnam JSC 2, 288, 807 8, 190, 933 1.5
Bank Mandiri Persero Tbk PT 34, 007, 000 20, 237, 061 3.7
Bank Rakyat Indonesia Persero Tbk PT 8, 900, 000 2,599, 059 0.5
Grupo Financiero Banorte SAB de CV — Class 0 1, 331, 510 7, 864, 874 1.4
HDFC Bank Ltd. 1,021, 766 18, 700, 021 3.4
57,591, 948 10.5
HfESREY — X
Housing Development Finance Corp., Ltd. 624, 861 18,922, 188 3.5
PrbR
AIA Group Ltd. 1, 695, 200 16, 309, 920 3.0
Max Financial Services Ltd. 746, 394 7,667,518 1.4
23,977,438 4.4
100, 491, 574 18.4
ala=f—arseP—FER
AVETIT 4T« AT 4 TBIOY—E A
Tencent Holdings Ltd. 744, 800 30, 783, 164 5.6
BAR - P—ER
R - R
Sinopec Engineering Group Co., Ltd. - Class H 20, 694, 500 9, 245, 680 1.7
ERE
Contemporary Amperex Technology Co., Ltd. — Class A 179, 800 12, 462, 730 2.3
Ecopro BM Co., Ltd. 80, 244 6, 639, 616 1.2
19, 102, 346 3.5
28, 348, 026 5.2
I
b
Sociedad Quimica y Minera de Chile SA (Sponsored ADR) 110, 310 10, 995, 701 2.0
Freeport-McMoRan, Inc. 294, 460 8,716,016 1.6
19,711, 717 3.6
~NIVRET
ANIVAITT e TFanNf B — S~V RATT « —E R
Universal Vision Biotechnology Co., Ltd. 617, 400 6, 428, 775 1.1
3R
Genomma Lab Internacional SAB de CV - Class B 11, 247, 696 9, 189, 540 1.
15,618, 315 2.
AR
)
Equatorial Energia SA 3, 182, 500 14, 791, 798 2.7
TG VR
Bl - AT NGE D
Dino Polska SA 110, 410 8, 054, 801 1.5
493, 492, 691 90. 3




L P

PRk AL
(%)
BEAGHEN &
BB
TEREIT — A
FPT Corp. Macquarie Bank Ltd., expiring 03/31/2023 1, 904, 392 $ 7,034, 824 1.3%
500, 527, 515 91.6
£ DM DFEWENED & 5 FEH
TR
&R
T
Al Rajhi Bank 371,072 8, 883, 389 1.6
BAR - —ER
fEY—E X - ff
Sunny Friend Environmental Technology Co., Ltd. (b) 1, 334, 000 7,940, 691 1.5
faiE - ko
Globaltrans Investment PLC (Sponsored GDR) (b) 941, 672 1 0.0
7, 940, 692 1.5
16, 824, 081 3.1
PEA Mar A
(T FUE $563, 548, 911) 517, 351, 596 94.7
gty
JE e T
(H/RB/%) Ck F) o
(%)
EHES
ANZ, London(c) 0.80 % - 4,307 0.0
Bank of Nova Scotia, Toronto(c) 1.37 % - 109 0.0
BBH, Grand Cayman(c) 4.15 % - 65,972 0.0
BNP Paribas, Paris(c) 0.40 % - 319, 860 0.1
Credit Suisse AG, Zurich(c) (0.58) % - 1,072 0.0
Hong Kong & Shanghai Bank, Singapore(c) 1.10 % - 49, 156 0.0
HSBC Bank PLC, Paris(c) (0.13) % - 241,570 0.1
SEB, Stockholm(c) 0.19 % - 85 0.0
Sumitomo, London (c) 0.87 % - 134, 013 0.0
Sumitomo, London (c) 1.68 % - 24, 693, 232 4.5
EHRES G 25,509,376 4.7
AEEREZ OMEE 3,237,611 0.6
i RS $ 546,098, 583 100. 0%




5 ~ &I A FREHL

WB1HEF 5 (BAH7 : ) (HAT : T) (H/H/) PHE (H) 4§
Brown Brothers Harriman & Co.+ AUD 3, 159 USD 2,237 09/12/2022 $ 75, 320
Brown Brothers Harriman & Co.+ PLN 1,012 USD 223 09/12/2022 7,923
Brown Brothers Harriman & Co. + PLN 49 USD 10 09/12/2022 (172)
Brown Brothers Harriman & Co. + SGD 37 USD 27 09/12/2022 531
Brown Brothers Harriman & Co.+ USD 4, 204 AUD 6,017 09/12/2022 (86, 048)
Brown Brothers Harriman & Co. + USD 221 PLN 1, 049 09/12/2022 1, 696
Brown Brothers Harriman & Co. + UsD 223 PLN 1,012  09/12/2022 (7,923)
Brown Brothers Harriman & Co. + USD 52 SGD 71 09/12/2022 $ (644)

$ (9,317)

7 T AZAFFEFFR O~ v ¥ BT,

BRLEAN 85, 470
AHmE $ (94, 787)
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