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INDEPENDENT AUDITOR’S REPORT

To the Unitholders of AB FCPI

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 portfolio of
investments as at August 31, 2023, 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 accountin g 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 asat August 31, 2023, 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
req uirements relating to the preparation and presentation of the
financial statements.

Basis for opinion

We conducted ouraudit 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 (“TSAs™) 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 CS8F are further described in the “Responsibilities of the
“révisewr d'entreprises agréé” for the auvdit 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, issved 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, 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 (the
“Board of Managers™) is responsible for the other information.
The other information comprises the information included in
the annuval report but does not include the financial statements

e

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 theother 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 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 internal control 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
Of Erof.

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 uwsing 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 “révisenr 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 agré¢” 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 CSSE
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 frand or error, design
and perform audit proced ures 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.

¢ Dvalvate the appropriateness 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 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 obtained
up to the date of report of “réviseur d’entreprises agréé”.
However, future events or conditions may cause the Fund
or any of its portfolios (except for the portfolio where a
decision or an intention to close exists) to cease to continue
as a going concern.

In respect of the portfolio where a decision or an intention
to close exists, we conclude on the appropriateness of
the Board of Managers’ use of the non-going concern
basis of accounting. We also evaluate the adequacy of the
disclosures describing the non-going basis of accounting
and reasons for its vse. Our conclusions are based on the
audit evidence obtained up to the date of our report of the
“réviseur d'enireprises agréé”.

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

10

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant avdit findings, incloding
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.

Ernst & Young
Société Anomyme
Cabmet de révision agréé

KN .c L\s,,k

Kerry Nichol
Luxembourg, December 13, 2023
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TIAT VA N—=V AL — ZASAES % TIAT VA N= U AH A — RASAES %
TV e w—lryY s Fu—R e K= h T U Ya—h FTal—var KRR -R=brT71r 04 (&)
Class S1 1.20% Class AT NZD H 1.20%
Class S1 EUR 1.20% Class AT SGD H 1.20%
Class S1 GBP 1.20% Class AX 1. 00%
TIOT + Ty I ATy Ry s I AT 4 - K= 75 VA Class B(e) 2.20%
Class A 2.05% Class C 1.60%
Class A AUD H 2.05% Class C2 1.60%
Class A EUR 2.05% Class C2 EUR H 1.60%
Class A HKD 2.05% Class 1 0.575%
Class A SGD H 2.05% Class T EUR 0.575%
Class AD 2.05% Class 12 0.575%
Class AD AUD H 2.05% Class 12 EUR 0.575%
Class AD CAD H 2.05% Class 12 EUR H 0.575%
Class AD EUR 2.05% Class IT 0.575%
Class AD EUR H 2.05% Class N2 1.70%
Class AD GBP H 2.05% Class NT 1.70%
Class AD HKD 2.05% Class S 0.10%
Class AD NZD H 2.05% Class S1 0.35%
Class AD RMB H 2.05% Class S1 2 0.35%
Class AD ZAR H 2.05% Class S1 2 EUR 0.35%
Class AY JPY 2.05% Class S1 EUR H 0.35%
Class BD(a) 3.05% Class SA 0.10%
Class BD AUD H(c) 3.05% =L e « f—)L R R—FrT7xUA
Class BD HKD(a) 3.05% Class S1 1.00%
Class BY JPY 2.52% Class S1 EUR 1.00%
Class C 2.50% Class S1 EUR H 1. 00%
Class C EUR 2.50% Class S1D 1.00%
Class ED 3.05% Class S1 D2 1. 00%
Class ED AUD H 3.05% Class S1L GBP H 1. 00%
Class 1 1.25% Class SA 0.10%
Class I AUD H 1.25% Class SHK 0.10%
Class T EUR 1.25% Class SK 0.75%
Class 1 GBP 1.25% T AV s AL R—=b 74 VA
Class S 0.30% Class A 1.50%
Class S HKD 0.30% Class A EUR 1.50%
Class S1 1.20% Class A2 1.50%
Class S1 EUR 1.20% Class A2 CHF H 1.50%
Class SD 0.30% Class A2 DUR PH 1.50%
va—hFal—var R B—=r 7V % Class A2 EUR 1.50%
Class A 1.20% Class A2 EUR H 1.50%
Class A EUR 1.20% Class A2 HKD 1.50%
Class A2 1.20% Class A2 PLN H 1.50%
Class A2 EUR 1.20% Class A2 SGD 1.50%
Class A2 EUR H 1.20% Class A2 SGD H 1.50%
Class A2 HKD 1.20% Class AA 1.50%
Class AA 1.20% Class AA AUD H 1.50%
Class AA AUD H 1.20% Class AA CAD H 1.50%
Class AA CAD H 1.20% Class AA DUR PH 1.50%
Class AA GBP H 1.20% Class AA EUR H 1.50%
Class AA HKD 1.20% Class AA GBP H 1.50%
Class AA SGD H 1.20% Class AA HKD 1.50%
Class AJ 1.00% Class AA NZD H 1.50%
Class AT 1.20% Class AA RMB H 1.50%
Class AT AUD H 1.20% Class AA SGD H 1.50%
Class AT CAD H 1.20% Class AA ZAR H 1.50%
Class AT EUR 1.20% Class AK 1.50%
Class AT EUR H 1.20% Class AK EUR 1.50%
Class AT GBP H 1.20% Class AK EUR H 1.50%
Class AT HKD 1.20% Class AR EUR 1.50%
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TAUAY AT h - R— 74 VA4 (i) TAVIY e A TN R—= b7+ VA i)
Class AR EUR H 1.50% Class 12 EUR 0.95%
Class AT 1.50% Class 12 EUR H 0.95%
Class AT AUD H 1.50% Class 12 HKD 0.95%
Class AT CAD H 1.50% Class 12 SGD 0.95%
Class AT DUR PH 1.50% Class 12 SGD H 0.95%
Class AT EUR 1.50% Class IA 0.95%
Class AT EUR H 1.50% Class TA AUD H 0.95%
Class AT GBP H 1.50% Class IT 0.95%
Class AT HKD 1.50% Class IT AUD H 0.95%
Class AT NZD H 1.50% Class IT CAD H 0.95%
Class AT RMB H 1.50% Class IT EUR H 0.95%
Class AT SGD 1.50% Class IT GBP H 0.95%
Class AT SGD H 1.50% Class IT HKD 0.95%
Class B 2.20% Class IT JpPY 0. 95%
Class B2 2.20% Class IT JPY H 0.95%
Class B2 HKD(a) 2.20% Class IT NZD H 0.95%
Class BA(f) 2.20% Class IT RMB H 0.95%
Class BA AUD H(c) 2.20% Class IT SGD(h) 0.95%
Class BT 2.20% Class IT SGD H 0.95%
Class BT AUD H(c) 2.20% Class L2 1.05%
Class BT CAD H(c) 2.20% Class LT 1.05%
Class BT GBP H(c) 2.20% Class N2 2.05%
Class BT HKD(c) 2.20% Class NT 2.05%
Class BT NZD H(f) 2.20% Class S 0.15%
Class C 1.95% Class S1 0.65%
Class C EUR 1.95% Class S1 EUR(i) 0.65%
Class C2 1.95% Class S1D 0.65%
Class C2 DUR PH(g) 1.95% Class S1D2 0.65%
Class C2 EUR 1.95% Class SA 0.15%
Class C2 EUR H 1.95% Class SHK 0.15%
Class CT 1.95% Class W 0.95%
Class EA 2.00% Class W2 0. 95%
Class EA AUD H 2.00% Class W2 CHF H 0.95%
Class EA ZAR H 2.00% Class W2 EUR H 0.95%
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I EUR 0.90% 0.10% N/A 1.20%
N 2. 15% 0.10% N/A 2. 45%
S1 0.90% 0.01% (1) N/A 1.03%
S1 EUR 0.90% 0.01% (1) N/A 0.97%
S1 GBP 0.90% 0.01% (1) N/A 0. 98%

(N/A @ #3472 L)

* MRS ARSRIAEL A ELER (TER) D EFELIE, Swiss Funds & Asset Management Association (SFAMA) D20084E 5 H 16 A f
HA RTA NS,

R TR
(1) 50,000k F/VE72id A & OFTEFERAHD FIIEHDO. 01% DT HAMENTT ORRUTAR 2§ 2 4 Al H

=2
R— k7 1) A EEEE
[E]ER "
(BERE)
FISAT VAR IN—VRBEAL 2V —
IX—2V9 - R—ryy-Ja—R-FKR—+TAUF 42.51%

*EEEEA, KERFERS (AICPA) WA FTA At CRHRESN TV D, BHOAMRES OV ML A RO EES
EER I TS,
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FEFEGIATIC B3, ERIXEOMOBH D T TG STV D EBEED b HFEH
@Rk
TEEREAT
AL - MRS - A
Samsung SDI Co., Ltd. 37,730 $ 17,499, 229 2.9%
Sinbon Electronics Co., Ltd. 1, 156, 000 11, 230, 512 1.9
28,729, 741 4.8
MBI — 2
FPT Corp. 229, 863 922, 157 0.2
Globant SA 31, 000 6, 338, 570 1.0
7, 260, 727 1.2
HER - R RLELEE
ASPEED Technology, Inc. 45,100 3,804,514 0.6
Broadcom, Inc. 19, 400 17, 904, 066 3.0
MediaTek, Inc. 655, 000 14, 445, 013 2.4
Realtek Semiconductor Corp. 352, 000 4, 600, 060 0.8
SK Hynix, Inc. 161, 100 14, 813,178 2.5
Taiwan Semiconductor Manufacturing Co., Ltd. 3, 229, 000 55, 483, 771 9.2
111, 050, 602 18.5
VT =T
TOTVS SA 1, 158, 900 6, 491, 834 1.1
A ta—& - FHi0Rs
Samsung Electronics Co., Ltd. 568, 850 28, 770, 299 4.8
Samsung Electronics Co., Ltd. (Preference Shares) 147, 910 6, 037, 680 1.0
34, 807,979 5.8
188, 340, 883 31.4
—RIHER - —EX
KEE 72 0
Alibaba Group Holding Ltd. — Class H 2,748, 200 31, 896, 010 5.3
MercadoLibre, Inc. 4,030 5,530,611 0.9
37, 426, 621 6. 2
AFEHEGE Y — B A
Fu Shou Yuan International Group Ltd. - Class H 7,079, 000 5, 265, 377 0.9
AT e LART Y « LYy —
Americana Restaurants International PLC 8,618, 590 10, 401, 173 1.7
Galaxy Entertainment Group Ltd. — Class H 2, 180, 000 14, 409, 161 2.4
H World Group Ltd. — Class H 3, 055, 400 12,312,779 2.0
Sands China Ltd. - Class H 3, 804, 400 12, 869, 151 2.1
49, 992, 264 8.2
BH/NE D
China Tourism Group Duty Free Corp., Ltd. — Class A 476, 000 7,136, 273 1.2
MHE -« 77X Lob - R
ANTA Sports Products Ltd. - Class H 466, 400 5, 257, 826 0.9
Li Ning Co., Ltd. - Class H 1,961, 500 9, 270, 654 1.5
Samsonite International SA - Class H 2, 806, 500 9, 394, 956 1.6
23,923, 436 4.0
123, 743, 971 20.5




PRk AL
(%)
Sl
RIT
Al Rajhi Bank 551, 152 10, 595, 502 1.8
Bank Central Asia Tbk PT 5,174, 500 3,115,078 0.5
Bank Mandiri Persero Tbk PT 17, 122, 000 6, 770, 689 1.1
HDFC Bank Ltd. 1, 877,004 35, 668, 439 5.9
Ttau Unibanco Holding SA (Preference Shares) 1, 690, 100 9, 361, 667 1.5
Kasikornbank PCL 2, 346, 800 8, 776, 158 1.5
NU Holdings Ltd. /Cayman Islands — Class A 1, 063, 600 7, 285, 660 1.2
81,573,193 13.5
T SR
Jio Financial Services Ltd. 294, 810 857,513 0.1
PRER
ATA Group Ltd. - Class H 2,229, 400 20,172, 191 3.3
102, 602, 897 16.9
BAR - —ER
R - TR
Larsen & Toubro Ltd. 214, 742 7,002, 294 1.2
R
Contemporary Amperex Technology Co., Ltd. — Class A 380, 700 12, 366, 304 2.0
(Stock Connect)
Ecopro BM Co., Ltd. 7,284 1,783,777 0.3
Sociedad Quimica y Minera de Chile SA (Sponsored ADR) (a) 167, 070 10, 456, 911 1.7
Sungrow Power Supply Co., Ltd. — Class A (Stock Connect) 412, 889 5, 659, 990 0.9
Suzhou Maxwell Technologies Co., Ltd. — Class A (Stock 127,840 9. 678, 997 0.4
Connect)
32,945, 979 5.3
B
Estun Automation Co., Ltd. — Class A (Stock Connect) 2, 108, 000 6, 730, 565 1.1
46, 678, 838 7.6
ala=f—arseP—FER
AVETIT 4T« AT 4 TRBIOY—E A
Tencent Holdings Ltd. — Class H 726, 600 30, 110, 570 5.0
TG VR
OBk
Kweichow Moutai Co., Ltd. — Class A 35,592 9, 047, 641 1.5
TG FE LI NGB D
Dino Polska SA 19,510 1, 789, 098 0.3
A=
ITC Ltd. 1, 821, 301 9, 663, 720 1.6
20, 500, 459 3.4
I
Freeport-McMoRan, Inc. 443, 290 17, 691, 704 2.9
NIFEEE
EEWA
Equatorial Energia SA 2, 709, 000 17, 319, 482 2.9
~NIVRET
ANIVAITT e TaRA B — VAT e — R
Apollo Hospitals Enterprise Ltd. 103, 576 6, 019, 506 1.0
Universal Vision Biotechnology Co., Ltd. 750, 904 7, 900, 367 1.3
13,919, 873 2.3
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(%)
TRIVF—
LR e T A - THEERE
Reliance Industries Ltd. 294, 810 8, 569, 700 1.4%
569, 478, 377 94.3
BEAGHEN &
BB
THHREITY— B X
FPT Corp., expiring 07/15/2024 2, 190, 050 8, 802, 069 1.5
578, 280, 446 95.8
Z DHOREND B 5 REH
iR
Sk
SRIT
Bank for Foreign Trade of Vietnam JSC 3,579,973 13, 229, 303 2.2
BARR - —ER
Bz b5
Globaltrans Investment PLC (Sponsored GDR) (b) 941, 672 1 .0
13, 229, 304 2.2
PEA Mar A
(BT $579, 407, 789) 591, 509, 750 98.0
T
JE e T
(H/RB/%) Ck F) (%)
EHES
BNP Paribas, Paris(c) 0.72 % - 1,188 0.0
BNP Paribas, Paris(c) 0.74 % - 64, 262 0.0
BNP Paribas, Paris(c) 2.87 % - 4,162 0.0
Citibank, New York(c) 4.68 % - 6, 766, 863 1.1
DNB, 0Oslo(c) 2.48 % - 84 0.0
HSBC, London (c) 4.17 % - 62,393 0.0
HSBC, Paris(c) 2.63 % - 57,316 0.0
HSBC, Singapore(c) 2.40 % - 51,909 0.0
Scotiabank, Toronto (c) 3.82 % - 109 0.0
Standard Chartered Bank, Johannesburg(c) 6.50 % - 63, 247 0.0
EHRES G 7,071,533 1.1
AERERE T OMEE 5,206,267 0.9
i RS $ 603,787,550 100.0%




5 ~ &I A FREHL

WB1HEF 5 (BAH7 : ) (HAT : T) (H/H/) PHE (H) 4§
Brown Brothers Harriman & Co. + AUD 293 USD 192 09/11/2023 $ 1, 554
Brown Brothers Harriman & Co. + AUD 145 USD 93  09/11/2023 (867)
Brown Brothers Harriman & Co. + PLN 185 USD 45 09/11/2023 359
Brown Brothers Harriman & Co. + SGD 1 USD 1 09/11/2023 3
Brown Brothers Harriman & Co. + SGD 1 USD 1 09/11/2023 (4)
Brown Brothers Harriman & Co. + USD 5 AUD 7 09/11/2023 36
Brown Brothers Harriman & Co.+ USD 3, 677 AUD 5, 626 09/11/2023 (30,912)
Brown Brothers Harriman & Co.+ USD 825 PLN 3, 3b7 09/11/2023 (11, 545)
Brown Brothers Harriman & Co. + USD 26 SGD 35 09/11/2023 (137)

$ (41, 513)

BRLEA 1, 952
AHmE $ (43, 465)
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V. 8xo€
77 v ROY T AAGEROFE28H], HF29HH L O30T 1 D ARMICE T D E RO/ 5N
FATEARICOXE LTI FTO LBV BESNE LD TBMOE W LET,
REEFPIL TR LTI £7,

. . FeHa i . FeHh 1%L N
FHEHIR 5T 3K ) HR A% () FATHE K
kil 1, 746, 902 110, 202 2, 344, 434 180, 985 11, 854, 402
H 201949 H 1H Y ’ T ’ T
% 20204E8 A31H (0) (0) (780) (0) (2, 940)

55290

1,152,173 257,375 2, 664, 607 289, 094 10, 310, 249
H 202094 1H

%= 202148 A31H (0) (0) (0) (0) (2, 940)
L 1, 082, 894 13, 200 1,329, 219 56,117 | 10, 021, 007

H 20214E9 H 1 H oS J » 0ad, , ,021,

& 20224E 8 A31H (0) (0) (830) (0) (2, 110)






