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INDEPENDENT AUDITOR’S REPORT

ABFCPI

To the Unitholders of AB FCP I

Opinion

We have andited the financial statements of AB FCP I (the
‘Fund”) and of each of its Portfolios, which comprise the
staterne nt of assets and liabilities and the portfolio of investments
as at August 31, 2025, 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, 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
requirements relating to the preparation and presentation of the
financial statements.

Basis for opinion

We conducted our andit 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”). Qur 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, issned by the International Ethics Standards Board
for Accountants (“TESBA Code™) as adopted for Luxembourg
by the CSST 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 annual report but does not include the financial statements

e

and our report of the “réviseur d’entreprises agréé” thereon.

Cur 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 for the financial
staternents

The Board of Managers is responsible for the preparation and
fair presentation of these financial statements in accordance
with Luxembourg legal and regulatory require ments 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 misstaterment, whether due to frand
OF EITOT.

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

The abjectives of our audit are to obtain reasonable assurance
about whether the financial staternents as a whole are free from
material misstatement, whether due to frand 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
misstaternent when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in
the aggregate, they could reasenably be expected to influence
the economic decisions of users taken on the basis of these
financial staternents.

Ag 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:

+ TIdentify and assess the risks of material misstate ment of the
financial staterments, 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 misstate ment resulting from fraud is higher than
for one resulting fromerror, asfraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the
override of internal control.

+ 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.

*

Evaluate 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 te continue as a going concern. If we
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conclude that a material uncertainty exists, we are required
to draw attention in our report of “réviseur d’entreprises
agrég” to the related disclosures in the financial statements
o, if such disclosures are inadequate, to modify our
opinicn. Our conclusions are based on the audit evidence
obtained up to the date of report of “révisenr d'entreprises
agréé”. However, future evenls or conditions may cause
the Fund or any of its Portfolios to cease to continue as a
going concern.

Bvaluate the overall presentation, structure and content
of the financial statements, including the disclosures, and
whether the financial statements represent the undeslying
iransactions and evenls in a manner thalr achieves fair
presentation.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the
audit and significant andit findings, including any significant
deficiencies in internal control thal 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 thonght to bear on our independence, and where applicable,
actions taken to eliminate threats or safeguards applied.

Ernst & Young
Société Anonyme
Cabinet de révision agréé

Luxembourg, December 16, 2023
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TIAT VA IN—U REI A — XARAESF % TIAT VA IN—U ABH A — ZASAES %
TV T ey s S a—A s K= T A Ya—heFTalb—vary - RUR-R—b7x 04 HHix)
Class Sl 1.20% Class AX 1.00%
Class S1 EUR 1.20% Class C 1.60%
Class S1 GBP 1.20% Class C2 1.60%
TOT e Ty IR TR e IAT - R— 74U A Class 1 0.575%
Class A 2.05% Class 12 0.575%
Class A AUD H 2.05% Class 12 EUR H 0.575%
Class A EUR 2.05% Class IT 0.575%
Class A HKD 2.05% Class N2 1.70%
Class A SGD H 2.05% Class NT 1.70%
Class AD 2.05% Class S 0.10%
Class AD AUD H 2.05% Class S1 2 0.35%
Class AD CAD H 2.05% Class S1 2 EUR 0.35%
Class AD EUR 2.05% Class S1 EUR H 0.35%
Class AD EUR H 2.05% Class SIT 0.35%
Class AD GBP H 2.05% Class SA 0.10%
Class AD HKD 2.05% Zma— Lo o =)L R R—= T+ VA
Class AD NZD H 2.05% Class S1 1.00%
Class AD ZAR H 2.05% Class S1 EUR H 1.00%
Class AY JPY 2.05% Class S1D 1.00%
Class BY JPY 2.52% Class S1D2 1.00%
Class C 2.50% Class SI1L GBP H 1.00%
Class C EUR 2.50% Class SA 0.10%
Class ED 3.05% Class SHK 0.10%
Class ED AUD H 3.05% Class SK 0.75%
Class 1 1.25% TAUVBY e AV Hh - KR—b 74V A
Class T EUR 1.25% Class A 1.50%
Class T GBP 1.25% Class A EUR 1.50%
Class L EUR 1.85% Class A2 1.50%
Class S 0.30% Class A2 CHF H 1.50%
Class S HKD 0.30% Class A2 DUR PH 1.50%
Class S1 1.20% Class A2 EUR 1.50%
Class S1 EUR 1.20% Class A2 EUR H 1.50%
Class S1 GBP 1.20% Class A2 HKD 1.50%
Class SD 0.30% Class A2 PLN H 1.50%
va—heTFTal—Yar - RURF—=br7+ V% Class A2 SGD 1.50%
Class A 1.20% Class A2 SGD H 1.50%
Class A EUR 1.20% Class AA 1.50%
Class A2 1.20% Class AA AUD H 1.50%
Class A2 EUR 1.20% Class AA CAD H 1.50%
Class A2 EUR H 1.20% Class AA DUR PH 1.50%
Class A2 HKD 1.20% Class AA EUR H 1.50%
Class A2 SGD H 1.20% Class AA GBP H 1.50%
Class AA 1.20% Class AA HKD 1.50%
Class AA AUD H 1.20% Class AA JPY H 1.50%
Class AA CAD H 1.20% Class AA NZD H 1.50%
Class AA GBP H 1.20% Class AA RMB H 1.50%
Class AA HKD 1.20% Class AA SGD H 1.50%
Class AA SGD H 1.20% Class AA ZAR H 1.50%
Class AJ 1.00% Class AK 1.50%
Class AT 1.20% Class AK EUR 1.50%
Class AT AUD H 1.20% Class AK EUR H 1.50%
Class AT CAD H 1.20% Class AR EUR 1.50%
Class AT EUR 1.20% Class AR EUR H 1.50%
Class AT EUR H 1.20% Class AT 1.50%
Class AT GBP H 1.20% Class AT AUD H 1.50%
Class AT HKD 1.20% Class AT CAD H 1.50%
Class AT NZD H 1.20% Class AT DUR PH 1.50%
Class AT SGD H 1.20% Class AT EUR 1.50%



77 A 77 A

TIAT VA IN—U REI A — XARAESF % TIAT VA N—=VAEA L — ZASAES %
TAUTY A TL - R— b 73 VA4 (fix) TAYA Y e AT L R—= T3 VA (fix)
Class AT EUR H 1.50% Class IT AUD H 0.95%
Class AT GBP H 1.50% Class IT CAD H 0.95%
Class AT HKD 1.50% Class IT EUR H 0.95%
Class AT NZD H 1.50% Class IT GBP H 0.95%
Class AT RMB H 1.50% Class IT HKD 0.95%
Class AT SGD 1.50% Class IT JPY 0.95%
Class AT SGD H 1.50% Class IT JPY H 0.95%
Class B 2.20% Class IT NZD H 0.95%
Class B2 2.20% Class IT RMB H 0.95%
Class BT 2.20% Class IT SGD(i) 0.95%
Class C 1.95% Class IT SGD H 0.95%
Class C EUR 1.95% Class N2 2.05%
Class C2 1.95% Class NT 2.05%
Class C2 EUR 1.95% Class S 0.15%
Class C2 EUR H 1.95% Class Sl 0.65%
Class CT 1.95% Class SID 0.65%
Class EA 2.00% Class S1D2 0.65%
Class EA AUD H 2.00% Class S1 EUR H 0.65%
Class EA ZAR H 2.00% Class SA 0.15%
Class I 0.95% Class SHK(j) 0.15%
Class I EUR 0.95% Class W 0.95%
Class 12 0.95% Class W2 0.95%
Class 12 AUD H 0.95% Class W2 CHF H 0.95%
Class 12 CHF H 0.95% Class W2 EUR H 0.95%
Class 12 EUR 0.95% Class WT 0.95%
Class 12 EUR H 0.95% Class WT AUD H 0.95%
Class 12 HKD 0.95% Class WT EUR H 0.95%
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Abu Dhabi Islamic Bank PJSC 1, 338, 630 $ 7,773,031 1. 4%
Bank Central Asia Tbk PT 11, 792, 000 5,777,018 1.0
Grupo Financiero Banorte SAB de CV 951, 320 8, 665, 323 1.6
HDFC Bank Ltd. 1, 143, 706 12, 344, 507 2.2
ICICI Bank Ltd. 329, 533 5,215,433 0.9
Ttau Unibanco Holding SA (Preference Shares) 2,499, 980 17,747, 490 3.2
NU Holdings Ltd. /Cayman Islands — Class A 177, 180 2,622, 264 0.5
60, 145, 066 10. 8
BT
B3 SA - Brasil Bolsa Balcao 2, 040, 600 4, 885, 231 0.9
HDFC Asset Management Co., Ltd. 141, 167 8, 745, 729 1.6
Hong Kong Exchanges & Clearing Ltd. — Class H 142, 300 8, 337, 098 1.5
Nuvama Wealth Management Ltd. 80, 312 5,810, 412 1.0
27,778, 470 5.0
THH i
Kaspi.KZ JSC (ADR) 44, 155 4, 148, 804 0.7
LexinFintech Holdings Ltd. (ADR) 699, 910 4,423, 431 0.8
Muthoot Finance Ltd. 200, 851 6,017, 298 1.1
Qfin Holdings, Inc. (ADR) 153, 435 4, 468, 027 0.8
19, 057, 560 3.4
PRER
AIA Group Ltd. — Class H 677, 200 6, 436, 350 1.2
Co. for Cooperative Insurance (The) 174, 530 5, 441, 674 1.0
OUTsurance Group Ltd. 1, 458, 350 6, 279, 834 1.1
People’ s Insurance Co. Group of China Ltd. (The)
- Class H 5, 628, 000 5, 060, 762 0.9
PICC Property & Casualty Co., Ltd. — Class H 7,916, 000 19, 131, 152 3.4
42,349, 772 .6
149, 330, 868 26.8
TEHREAT
AR
Accton Technology Corp. 439, 000 14, 452, 929 2.6
Xiaomi Corp. — Class H 1,777, 000 12,127, 760 2.2
26, 580, 689
BT - M - E A
Elite Material Co., Ltd. 88, 000 3,483, 206 0.6
HAER - R LG
MediaTek, Inc. 343, 000 15, 241, 563 2.7
Realtek Semiconductor Corp. 392, 000 6, 810, 627 1.2
SK Hynix, Inc. 94,510 18, 007, 688 3.2
Taiwan Semiconductor Manufacturing Co., Ltd. 1, 387, 000 51, 945, 108 9.3
92, 004, 986 16. 4
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Samsung Electronics Co., Ltd. 323, 198 16, 146, 906 2.9%
Samsung Electronics Co., Ltd. (Preference Shares) 101, 303 4,113,096 0.7
20, 260, 002 3.6
142, 328, 883 25.4
IIa=F—varv--P—ER
ﬁﬁ)i
International Games System Co., Ltd. 106, 000 2,642, 206 0.5
NetEase, Inc. — Class H 405, 100 11, 108, 169 2.0
13, 750, 375 2.5
AVETIT 4T« AT 4 TRBIOY—EA
Meitu, Inc. — Class H 3, 995, 500 6, 087, 830 1.1
Tencent Holdings Ltd. — Class H 435, 300 33,711,594 6.1
39, 799, 424 7.2
HEAUBE Y — B R
Bharti Airtel Ltd. 404, 706 8,671, 988 1.6
Etihad Etisalat Co. 348, 523 5, 943, 897 1.1
14,615, 885 2.7
68, 165, 684 12.4
—RHER - —E X
HE)H
BYD Co., Ltd. — Class A 166, 800 2, 668, 576 0.5
BYD Co., Ltd. — Class H 95, 000 1, 340, 243 0.2
4, 008, 819 0.7
KEE 72 0
Alibaba Group Holding Ltd. — Class H 802, 700 13,290, 841 2.4
Allegro. eu SA 632, 782 6, 358, 930 1.1
MercadoLibre, Inc. 2,351 5,813, 811 1.0
25, 463, 582 4.5
RTIL e LARNT Y« LT p—
Indian Hotels Co., Ltd. (The) 743, 606 6, 399, 124 1.2
Jabal Omar Development Co. 1, 095, 580 5, 586, 749 1.0
MakeMyTrip Ltd. 48, 930 4, 831, 838 0.9
OPAP SA 224, 842 5, 045, 960 0.9
21, 863, 671 4.0
BH/NE D
Pop Mart International Group Ltd. — Class H 374, 400 15, 562, 831 2.8
66, 898, 903 12.0
BARR - —E R
R - R
Larsen & Toubro Ltd. 153, 433 6,271,490 1.1
T
HD Hyundai Heavy Industries Co., Ltd. 18, 666 6, 963, 337 1.3
HD Korea Shipbuilding & Offshore Engineering Co., Ltd. 18, 270 5, 324, 393 1.0
Yutong Bus Co., Ltd. — Class A 2, 006, 700 7,785, 160 1.4
20, 072, 890 3.7
TREATZS ik
InterGlobe Aviation Ltd. 92, 753 5, 946, 524 1.1
Latam Airlines Group SA 316, 023, 711 7, 955, 833 1.4
Latam Airlines Group SA (ADR) 46, 050 2,314,473 0.4
16, 216, 830 2.9
kAT T
International Container Terminal Services, Inc. 820, 990 6, 939, 136 1.2
49, 500, 346 8.9
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Eastroc Beverage Group Co., Ltd. - Class A 224, 000 9, 715, 380 1.7%
IR VLTS SR - /NIE Y
Zabka Group SA 880, 920 5,272,051 0.9
A
WH Group Ltd. — Class H 4, 664, 500 5,012, 475 0.9
19, 999, 906 3.5
AR
)
Equatorial Energia SA 573, 861 3, 870, 652 0.7
MSLRFEEFEE - =3 VF e R
NTPC Ltd. 1, 647, 032 6, 120, 169 1.1
VISR =3
Cia de Saneamento Basico do Estado de Sao Paulo SABESP 402, 149 9, 085, 318 .6
19, 076, 139 3.4
TEE
RENPEE B - B
Aldar Properties PJSC 2,522, 600 6, 598, 139 1.2
Lodha Developers Ltd. 700, 505 9, 482, 823 7
16, 080, 962 2.9
~NIVRET
FTA TV AT A Y=L,/ P —E A
Samsung Biologics Co., Ltd. 5, 205 3, 735, 282 0.7
WuXi XDC Cayman, Inc. - Class H 738, 500 5, 384, 891 1.0
9,120,173 1.7
= HE i
Jiangsu Hengrui Pharmaceuticals Co., Ltd. — Class A 527, 980 4,907, 047 0.9
Jiangsu Hengrui Pharmaceuticals Co., Ltd. — Class H 43, 496 4217, 905 0.1
5, 334, 952 1.0
14, 455, 125 2.7
BEAMIEFHE
(HAS5M $413, 781, 949) 545, 836, 816 98. 0%
L E
Flsg P i
(H/H /%) CK RV -
(%)
EHIRE
Citibank, London(a) 0.88 % - $ 55, 728 0.0%
Citibank, London (a) 2.92 % - 10, 182 0.0
Citibank, New York(a) 3.68 % - 10, 040, 621 1.8
DNB, 0Oslo(a) 0.83 % - 101 0.0
DNB, Oslo(a) 2.29 % - 5,424 0.0
HSBC, Hong Kong(a) 1.89 % - 55, 287 0.0
HSBC, Singapore (a) 0.42 % - 56, 872 0.0
Scotiabank, Toronto (a) 1.58 % - 115 0.0
SEB, Stockholm(a) 0.27) % - 9,477 0.0
SMBC, London (a) 0.12 % - 2,713 0.0
Standard Chartered Bank, Johannesburg(a) 5.07 % - 54, 500 0.0
EHEEEE 10,291,020 1.8
AEERERZOMERE 748,619 0.2
M PE $ 556,876,455 100.0%
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WBI1HEF 5 (BT : T) (HAT : T) (H/H/4) PHE (8 4§
Brown Brothers Harriman & Co. + AUD 13 USD 8 09/02/2025 $ (88)
Brown Brothers Harriman & Co. + USD 8 AUD 13 09/02/2025 109
Brown Brothers Harriman & Co. + USD 0% AUD 0% 09/02/2025 (0) *x
Brown Brothers Harriman & Co. + AUD 4 USD 3 09/08/2025 1
Brown Brothers Harriman & Co. + AUD 114 USD 74 09/08/2025 (650)
Brown Brothers Harriman & Co. + PLN 137 USD 38 09/08/2025 (195)
Brown Brothers Harriman & Co.+ SGD 1 UsD 1 09/08/2025 (0) s
Brown Brothers Harriman & Co. + SGD 0% UsD 0% 09/08/2025 0 **
Brown Brothers Harriman & Co. + USsDh 1, 468 AUD 2, 256 09/08/2025 8, 597
Brown Brothers Harriman & Co. + UsD 0% AUD 0% 09/08/2025 (0) s
Brown Brothers Harriman & Co. + USsD 962 PLN 3, 538 09/08/2025 8, 799
Brown Brothers Harriman & Co.+ UsD 16 PLN 60 09/08/2025 9)
Brown Brothers Harriman & Co.+ UsD 31 SGD 40 09/08/2025 6
Brown Brothers Harriman & Co.+ UsD 1 SGD 1 09/08/2025 (1)
Brown Brothers Harriman & Co.+ AUD 0% UsD 0% 09/15/2025 2)
Brown Brothers Harriman & Co.+ USD 0 AUD 0% 09/15/2025 2
Brown Brothers Harriman & Co.+ UsD 8 AUD 12 09/15/2025 (3)
Brown Brothers Harriman & Co.+ UsD 8 AUD 12 09/29/2025 82

$ 16, 648
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