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2= 139, 323, 275 1.10
NI TN 114, 363, 598 0.91
A 88, 028, 788 0.70
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SN—l— 7,986, 682 0. 06
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(i) 1 (20264 3 H K H BITE)
Wi S5t ma || mome | OF Y s | |
8 : el I (%) T Ckin) | Gkl | Gf
1 |U.S. Treasury Notes T A HAHRE | % (20324511 H30H]| 3.750 | USD 108, 000, 000 | 107, 105, 728 | 105, 705, 000 | 0. 84
2 |U.S. Treasury Bonds T AU B AE | % (20524511 A 15H| 4. 000 | USD 101, 000, 000 | 89, 558, 709 | 86,781,094 | 0.69
3 |U.S. Treasury Bonds T AU B AHE | % [20444E 2 A15H| 4.500 | USD 70,126,600 | 69,991,356 | 67,047,604 | 0.53
4 | Ford Motor Co. T AU B AE | % 203245 2 A12H| 3.250 | USD 74,379,000 | 63,082,006 | 64,613,634 | 0.51
5 |DaVita, Inc. T AU B AHE | % (2030456 A 1 H| 4.625 | USD 62,891,000 | 57,769,818 | 60,467,556 | 0.48
6 |U.S. Treasury Bonds T AU HAHE | % (2044455 A15H| 4.625 | USD 56, 463,300 | 55,558,006 | 54,760,579 | 0.43
7 | 1011778 BC ULC/New Red HFH &% (20304104 15 H| 4. 000 | CAD 50,539,000 | 46,339,042 | 47,480,897 | 0.38
Finance, Inc.
Jefferies Finance
8 | LLC/JFIN Co-Issuer T A A ARE | 5 [20284E 8 H15H| 5.000 | USD 46,837,000 | 45,917,574 | 43,705,966 | 0.35
Corp.
9 E:gtescue Treasury Py | 2 15y 7 | 2% 203268 4 A 15| 6.125 | AUD 42,388,000 | 42,200,130 | 43,311,052 | 0.34
NGL Energy Operating
10 | LLC/NGL Energy Finance |7 A U U &4[E |55 20324 2 A 15| 8.375 | USD 40,820,000 | 41,462,458 | 42,185,544 | 0.33
Corp.
11 | Tenet Healthcare Corp. |7 A U H&4[E | &% [20324£11 H15H| 5.500 | USD 41,622,000 | 41,653,200 | 41,243,476 | 0.33
12 ?igilcomlso PAPacifico | o o | 5% 20354 1 A 15| 7.000 | COP 170,362, 205, 191 | 48,796,508 | 41,041,077 | 0.33
13 | Bausch & Lomb Corp. T AU B AE | % (20284510 A 1 H| 8.375 | USD 39,341,000 | 39,624,742 | 40,710,055 | 0.32
14 |Angolan Government =4 8% 20294E11 H 26 H| 8. 000 | AOA 41,284,000 | 36,671,305 | 40,685,382 | 0.32
International Bond
15 | Millennium Escrow Corp. |7 A U U&%[E |5 |20264E 8 A 1 A| 6.625 | USD 42,788,000 | 41,839,876 | 40,220,720 | 0.32
16 | Gosta Rica Government a2 &Y | % |20304E11 H21 B| 5.500 | CRC 33,750,000 | 40,507,658 | 39,890,010 | 0.32
International Bond
17 | Allstate Corp. (The) T A HAHRE| % (2057455 H15H| 6.500 | USD 38,218,000 | 43,756,699 | 39,033,856 | 0.31
18 | Carvana Co. T A A ARE| S [20304E 6 H 1 H| 9.000 | USD 36,857,988 | 40,171,668 | 38,377,129 | 0.30
American Airlines,
19 | Inc. /AAdvantage Loyalty |7 A U U &4R[E | 55 |20294F 4 A20 | 5. 750 | USD 38,097,000 | 37,801,640 | 37,800,289 | 0.30
IP Ltd.
20 | Aretec Group, Inc. T AU B A | % [20304E 8 A 15H|10. 000 | USD 35,418,000 | 37,166,824 | 37,623,932 | 0.30
21 |Madison IAQ LLC T AU A | % (2020456 A30H| 5.875 | USD 38,040,000 | 37,947,916 | 37,370,046 | 0.30
22 E;Eerty Mutual Group, | 1y 5 pvserm | 46% [203742 3 B 15 1| 7.800 | USD 33,248,000 | 34,993,744 | 37,022,430 | 0.29
23 | Transnet/South Africa 77U | % (202842 H 6 H| 8.250 | ZAR 35,284,000 | 35,627,664 | 36,483,656 | 0.29
24 | 1261229 BC Ltd. T AU A ARE| 5 [20324E 4 H15H|10. 000 | USD 35,510,000 | 34,221,878 | 36,143,099 | 0.29




(i) HEEF (20264F 3 H K H BifE)
Hffmes Ck Rv) el Ck Rov) Era =y
e
(=t E4IES [E 4 [BE='S HA BFE AT &HA (%)
1 |AB SICAV I = Sustainable Euro High Yield |, 4. 5 916 996 | 27.18| 141,778,499 | 41.70| 217,564,739| 1.72
Portfolio — Class S
o |AB SICAV T = Asia Income Opportunities |, ) 4 1 | | 757 465 |103.46 | 181,819,496 | 82.64| 145,236,937| 1.15
Portfolio — Class ZT
3 |AB SICAV T ~ Emerging Market Corporate |, , .. ) 4y 017 647| 17.00|  68,300,000| 30.61| 122,980,173| 0.97
Debt Portfolio - Class S
4 élfaic’% [~ Asia High Vield Portfolio =1, 1\ 1 689,938 |102.18| 70,500,000 | 100.75| 69,511,267| 0.55
5 é?aiic’% [~ US High Yield Portfolio = 1, o 5 2 4 895,445 | 14.75| 72,190,795 | 13.56| 66,382 238| 0.53
AB SICAV I - Emerging Market Local . N
6 | Curvency Debt Portfotio - Clase 71 LT 5,215,178 | 13.86| 72,296,263 | 7.86| 40,991,302 | 0.32
TR e R
(20264F 3 A K HHTE)
FE¥E BELE (%)
HEEFE 5.25
EE Ry a 0.24
B SerR 0.20
M) 0.01
A7V 0. 00
-e:3 92. 25
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(3) EREME

O MEEDHS
20264 3 AR A AT 1 FMICHBIT 5% H KRB L O TS FHEEROME EREES LN 7 A TGk
FKD 104720 WS EMS OWRIZ. LTFTD LB Th o,

& FERRKA 1 134720 wiE pEAm RS
(&7 7 2535 (7 7 A JEEE)
FH R =P * Kv M
"""19/4\3 W
AII=FHFER 18, 525, 548 2,961, 865 4.61 737
(201648 AKH)
F0RFHEE R
95, 174, 659 4, 024, 924 4. 69 750
(20178 8 ARk A)
H2ALRFHELER
HU=FFE 20, 825, 255 3, 329, 542 4.37 699
(201848 A KH)
B2 FHEE R
20, 563, 305 3, 287, 661 4. 30 687
(201948 AKH)
3R FHEE R
20, 280, 359 3, 242, 424 3.97 635
(20204 8 Ak A)
BoUASFHEE R
20, 805, 946 3, 326, 455 4.11 657
(2021428 AKH)
FOSRFHEE R
14, 421, 357 2, 305, 687 3. 32 531
(202248 AKA)
/mA26A§ W
A2OFHFEAR 13, 589, 783 2,172,735 3.31 529
(202348 A KH)
BT FHEE R
16, 213, 967 2, 592, 289 3. 46 553
(20244 8 AKAH)
WO FHEE
AR 14, 718, 735 2,353, 231 3. 45 552
(202548 A KH)
20254 4 HARH 14, 831, 681 2,371, 289 3. 36 537
5 HKHA 14, 835, 323 2,371, 871 3.39 542
6 AAH 14, 896, 674 2, 381, 680 3. 43 548
7 HEKH 14, 727, 012 2, 354, 555 3. 44 550
8 HKH 14,718, 735 2,353, 231 3. 45 552
9 HAKHA 14, 612, 201 2,336, 199 3. 46 553
10H KA 14, 389, 633 2,300, 615 3. 45 552
11HEHA 14, 177, 287 2, 266, 665 3. 44 550
12H kA 13, 981, 824 2,235, 414 3. 43 548
202641 HAH 13, 686, 105 2,188, 134 3. 44 550
2 HAKH 13, 445, 974 2,149, 742 3. 42 547
3 HAKH 12, 621, 508 2,017, 927 3.33 532
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@ HEOHTE
. 7T A TG AY7=0 O5E S
SRR — S
¥ KL H
19D EHERE 0. 2443 39. 06
W0 EHESE 0. 2498 39. 94
F2IRFHEE 0. 2400 38. 37
F22RFHEE 0. 2400 38. 37
F23RFHEE 0. 2400 38. 37
FoADFHEE 0.2316 37.03
FOSRFHESE 0.2118 33. 86
2R FHESE 0. 2052 32. 81
WOTAFHERE 0. 2052 32. 81
W OSDEHAEfE 0. 2052 32. 81




2026(E 3 H KRB ETO 1HEMICBITA2EHD Y 7 R JiEEROSEOHRIL., LTO LY T
H5,

S | 1 %70 O53hle:
KR i
20254 4 AR H 0.0171 2.73
5 HKH 0.0171 2.73
6 HARH 0.0171 2.73
7 HKH 0.0171 2.73
8 HARH 0.0171 2.73
9 HRH 0.0171 2.73
10H KA 0.0171 2.73
11HERA 0.0171 2.73
12H KA 0.0171 2.73
20264 1 AR H 0.0171 2.73
2 KRR 0.0171 2.73
3HKA 0.0171 2.73

Q IEBmBEDHT

SEHRE ”X?g; (iE\ -

7T A ] dEES
B9 FHR 5. 76%
Fi20m 7.15%
21N EH S —1.71%
22 3.89%
23R AP —2.09%
F2AFHE L 9.36%
H2b R FHEE —14.07%
H26 XA 5. 88%
W21 10. 73%
28 AP 5. 64%

(F) 279 A JHEHFEOWAERIT, HEDORDFEERICIHIT 2 BFHELHNT, UToFERIcLvERanr-,
W55 (%) =100X (a—Db) /b
a =YHSFHFERD 1 N Y72 MG EME CYESFHEE OO BE DA SR L N2 T-4H)
b =Y HSHFEDOEFIORFFERD 1 0 Y470 MG PEMEE (HhlvE D%

7 T A ASRESR
HIR N 2§ =8
2025%F 4 H 1 A~20264E 3 HK A 4.28%
(F) M#EE (%) =100X (a—b) /b
a =20264F- 3 ARKH O 1 N M7- 0 fligpEMAs UM O3 BLA DA FHZ I 2 T80
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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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INDEPENDENT AUDITOR’S REPORT (continued) ABFCPT

conclude that a malerial uncertainly exists, we are required We communicate with those charged with governance regarding,

1o draw atiention in our report of “réviseur d'enireprises  among other matters, the planned scope and timing of the

agerée to the related disclosores in the financial statements audit and sipgnificant audit findings, including any significant

or, if such disclosures are inadequate, 1o medify our deficiencies in internal control thal we identify during our au