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INDEPENDENT AUDITOR’S REPORT
—

Ta the Shareholders of AD FCP I

Opinian

We have audited the financial statementz of AB FCP 1 (the
“Fund"} and of each of its portfolios, which comprise the
statemnent of assets and lisbilities and the portfolios of
investments as at Auvgust 31, 2020, and the smtement of
operations and changes in net assets for the year then ended,
and the notes to the financial statements, including & summary
of significant accounting policies,

In our opinion, the accompanying inancial stalements give a
true and fair view of the financial position of the Fund and cach
of its portfolios as at Avgust 31, 2020, and of the results of
their operations and changes in their net assets for the year then
ended in accordance wilth Luxcmbourg legal and regulutory
requirements relating to the preparation and presentation of the
finencial statements.

Basis for opinion

We conducted our audit in accordance with the Law of July
23, 2016 on the audit profession {the *‘Law of Tuly 23, 2016™)
and with International Standards on Auditing (“ISAs™) as
adopted for Luxembourg by the “Commission de Surveillance
du Sectevr Financier” (“CSSF7). Our responsibilities under
the Law of July 23, 2016 and 15As are further described in
the “Responsibilities of the “révisewr d'enmreprises agréé"”
for the audit of the financial statements™ section of our report,
We are also independent of the Fund in accordance wilth the
International [ithics Standards Board for Accountants’ Cade
of Ethies for Professional Accountants (“IESBA Code”) as
adopted for Luxembourg by the CSSF wgether with the ethical
requirements that arg relevant to our apdic of the financial
statements, and have (ulfilled our other ethical responsibilities
under those ethical requirements. We belisve that the audit
evidence we have obtained is sufficient and appropriate o
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 af the
“réviseur d entreprises agréd” thereon,

Our opinion on the financial statements does not cover the
other infonmation and we do not express any form of assurance
conclugion thereon

In connection with our audit of the (naneial statements, our
responsibility is to read the other information and, in doing o,
consider whether the other infermation is materially inconsistent
with the financial statements or our knowledge ohtained 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
10 report this fact. We have nothing to report in this regard.

Responsibilitics 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 inancial statements, and for such internal

control as the Board of Managers of the Management Company
delermines is necessary 1o enable the preparation of financial
slatements that are free from material misstatement, whether
due to fraud or ermor,

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 relaed 1o going
concern and using the going concemn basis of accounting unless
the Board of Managers of the Management Company #ither
intends to liquidate the Fund or any of its portfclios or w cease
operations, or has no realistic allernative but 1o do 8o,

Responsibilitics of the “révisenr d'entreprizes agréé” for the
andit of the financial stalements

The objectives of our audit are to obtain reasonable assurance
aboul whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue a report of “révisenr d'entreprises agréd” that includes
our apinion. Reasonable assurance is a high level of sssurance,
but is not a gearantee 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, ilrdi\lidlllﬂl}' or in
the aggregate, they could reasonahly be expected to influence
lhe 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 15As as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional
skepticism throughout the audit. We alsa:

* Identily and assess the risks of material misstatement of the
financial statements, whether due 1o fraud or crror, design
and perform audit procedurcs responsive fo those risks,
and obtain audil evidence that is sulficient and appropriate
to provide a basis for our opinion. The rigk of not detecting
a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion,
forgery. inlentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control relevant to the
nudit in order o design audit procedures that are appropriate
in the circumslances, but not for the purpose of expressing an
opinion on the effectiveness of the Fund’s internal control.

-

Evaluate the appropriateness of accoenting policies
used and the reasonablencss 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
busis of seeounting and, based on the audit evidence
oblained, whether a material uncentainty exists related to
events or conditions that may cast significant doubl on the
Fund's aor any of its portfaling” ability to cantinue a3 & going
concern. If we conclude that a material uncerlainty cxists,
we are required to draw attention in our report of “révisear
d'enireprises agréd™ 1o the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are bazed on the audit evidenee



INDEPENDENT AUDITOR’S REPORT (continued)

obtained up to the date of report of “rdviseur d'entraprises
agréé"”. However, future events or conditions may cause the
Fund or any of its portfolios (o cease Lo conlinue as a going
concern

Evaluate the averall presentation, structure and content of the
financial statements, including the disclosures, and whether
thi Minancial statements represent the underlying transactions
and events in a manner Lthat achieves fair presentation.

We communicate with those charged with governance regarding,
among other matlers, the planned scope and Gming of the
audit and significant audit findings, including any significant
deficiencies in internal contral that we identify during our audit.

We also provide those charged with governance with a
statement that we have complied with relevant cthical
requirements regarding independence, and communicate 1o
them all relationships and other matters (hal may reasonably
be thought (o bear on our independence, and where applicable,
related safeguards.

Ernst & Young

Socidré Anonym,
Cabinet de r&»iiiiil: agréd
K.N L

Kermry Nichal
Luxembourg, December 8, 2020
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FIGAT VR NV AR — AT D84 EHT LB G
va—hFal—var R R-F—=r7+ V%
T 4N T $ 1,039, 152 —
ENT Y e AHF L L— $ 3, 340, 430 773,755
Ta—)eng « f—)L R R—+sT7x VA
NRe=J LA R $ 110, 000 —
BNP/SY AN $ — 5,213,000
T4 NT $ 37,252,029 8, 667, 760
JLUTF 4 s AL R $ 37,500, 000 —
=By e A/ $ 55, 090, 000 36, 020, 000
JPENAT Y + Fx—A $ 64, 440, 000 1, 550, 000
TS« AL L— $ 4,788, 266 274, 362, 646
RBS—F vy VxR K <w—FoY $ - 5,014, 000
AL H—= RF v —F — FHUT $ - 790, 000
TAVA e AT e R—= 74V F
N— LA R $ 40, 000 —
D2l eV $ 42, 540, 000 120, 487, 371
LN I B/ $ 2, 570, 000 —
JPELHY « Fz—2R $ 144, 280, 000 2, 440, 000
EAT Y s A L— $ 37,900, 542 779, 682
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Va—heTFTalb—var AR RR—-bT7+ VA
Ny~ FT TRV T
U.S. Treasury Notes,
2. 38%, 02/29/2024
ENT s AF L L—
U. S. Treasury Bonds,
8.00%, 11/15/2021
AP B = RF v —F— FHUT
U. S. Treasury Bonds,
8.00%, 11/15/2021
UBS7T—4—
U. S. Treasury Bonds,
8.00%, 11/15/2021
Ta—N)b e « f—)L R e R—FT7 4V F
NG KT T RAU D
U.S. Treasury Notes,
1. 38%, 06/30/2023
U.S. Treasury Notes,
1. 38%, 08/31/2023
U. S. Treasury Notes,
1. 75%, 06/30/2024
U.S. Treasury Notes,
2.00%, 08/31/2021
N—=T LA X
U. S. Treasury Bonds,
6.13%, 11/15/2027
U.S. Treasury Bonds,
7.63%, 02/15/2025
VT AN
U. S. Treasury Bonds,
6.13%, 11/15/2027
U.S. Treasury Bonds
7.63%, 02/15/2025
U. S. Treasury Bonds
0. 38%, 04/30/2025
JLT 4« AL A
U. S. Treasury Bonds
6. 00%, 02/15/2026
U. S. Treasury Bonds
7.63%, 02/15/2025
KAV ERAT
U. S. Treasury Bonds
6.13%, 11/15/2027
U.S. Treasury Bonds,
6.63%, 02/15/2027

256, 150

266, 490

418, 602

4, 681, 869

1,122, 006

38, 147,703

400, 318

590, 695

113,921, 918

6,645, 123

1, 440, 683

8,723, 354

261, 290

255, 361

91,218

631, 201

353, 452
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. S. Treasury Bonds,
. 13%, 11/15/2027 $ 64, 867, 286
. S. Treasury Bonds,
. 25%, 05/15/2030 $ 127, 266, 781
. S. Treasury Bonds,
. 63%, 02/15/2027 $ 17, 878, 320
. S. Treasury Bonds,

. 63%, 02/15/2025 $ 2, 5694, 306

el S en Yo P e SN N o N © N o)

. S. Treasury Notes,
0. 38%, 04/30/2025 $ 3,433,234
ENH Y AL L—

U. S. Treasury Bonds,

6. 00%, 02/15/2026 $ 279, 385, 863
U. S. Treasury Bonds,
6.13%, 11/15/2027 $ 76, 548, 358
U. S. Treasury Bonds,
6.75%, 08/15/2026 $ 292, 704, 329
U. S. Treasury Bonds,
7.50%, 11/15/2024 $ 76, 269, 375
U. S. Treasury Bonds,
7.63%, 02/15/2025 $ 53, 864, 491
TAVH Y e A BN - R—=b T4 VA
N—=J LA X

U. S. Treasury Bonds,

6. 13%, 11/15/2027 $ 10, 525, 697
T AT

U. S. Treasury Bonds,

6. 13%, 11/15/2027 $ 497, 607, 467

U. S. Treasury Bonds,

6.50%, 11/15/2026 $ 268, 348, 093
JVLT 4« AL A

U.S. Treasury Bonds,

6.13%, 11/15/2027 $ 7,815,908

U.S. Treasury Bonds,

6. 25%, 05/15/2030 $ 59, 344, 057
KAV 8RAT

U.S. Treasury Bonds,

6. 25%, 05/15/2030 $ 11, 369, 981

e I N R A
U.S. Treasury Bonds,
6.13%, 11/15/2027 $ 177,932, 879
U.S. Treasury Bonds,
6.50%, 11/15/2026 $ 2,005, 763
ENH Y AR L—
U. S. Treasury Bonds,

6.13%, 11/15/2027 $ 40, 614, 343
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AYNY F $ 183, 889 193, 084
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TIOFT e AT eI AT 4« R— 7+ VU F
(BHr: HEABT7 YT « NU 2—7 72 K)
TR D Y T 7

A 1.70% 0. 05% N/A 2. 05%
A AUD H 1.70% 0. 05% N/A 2. 05%
A SGD H 1.70% 0. 05% N/A 2. 05%
AD 1.70% 0. 05% N/A 2. 04%
AD AUD H 1.70% 0. 05% N/A 2. 05%
AD CAD H 1.70% 0. 05% N/A 2. 05%
AD EUR H 1.70% 0. 05% N/A 2. 04%
AD GBP H 1.70% 0. 05% N/A 2. 05%
AD NZD H 1.70% 0. 05% N/A 2. 05%
AD RMB H 1.70% 0. 05% N/A 2. 04%
AD SGD H 1.70% 0. 05% N/A 2. 04%
AD ZAR H 1.70% 0. 05% N/A 2. 04%
AY JPY 1.70% 0. 05% N/A 2. 05%
B (c) 1.70% 0. 05% 1.00% 3.01%
BD 1.70% 0. 05% 1.00% 3. 04%
BD AUD H 1.70% 0. 05% 1.00% 3. 05%
BD CAD H 1.70% 0. 05% 1. 00% 3. 05%
BD GBP H 1.70% 0. 05% 1. 00% 2. 96%
BD NzZD H 1.70% 0. 05% 1. 00% 3. 04%
BD ZAR H 1.70% 0. 05% 1. 00% 3. 04%
BY JPY 1.45% 0.05% 0.72% 2.52%
C 2. 15% 0. 05% N/A 2.50%
C AUD H 2. 15% 0. 05% N/A 2. 49%
ED 1.70% 0. 05% 1. 00% 3. 05%
I 0.90% 0. 05% N/A 1.25%
I AUD H 0.90% 0.05% N/A 1.24%
I GBP 0.90% 0. 05% N/A 1.22%
ID 0.90% 0.05% N/A 1. 24%
ID AUD H 0.90% 0. 05% N/A 1.24%
S N/A 0.01% (8) N/A 0. 15%
S1 0.90% 0.01% (8) N/A 1. 04%
SD N/A 0.01% (8) N/A 0. 15%

(N/A . #4722 L)
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BHES AR
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TIAT VA e IN—= AR A —

B A mRE AR TOT s T T A=V /N s I AT 4« R—F 75 VA
20204F 8 A 31 A BL/E (Bf: FEIABT7 V7 « XU a—7 7 K)
i R
(i Hesg
S0 Ck F) (%)
REREGBIFTIC B3, £3E OO KT & 2 18 THB| STV 2 3BIEMED & 5
4l
$R1T
Agricultural Bank of China Ltd. - Class H 10, 765, 000 $ 3,597,501 1.2 %
Bank Negara Indonesia Persero Tbk PT 9, 991, 000 3, 498, 994 1.2
Bank of the Philippine Islands 1, 603, 250 2,215,484 0.7
China Construction Bank Corp. - Class H 11, 381, 000 8, 061, 945 2.7
Dah Sing Financial Holdings Ltd. 474, 600 1, 350, 279 0.5
Hana Financial Group, Inc. 359, 880 8, 543, 325 2.8
ICICI Bank Ltd. 609, 072 3, 246, 950 1.1
KB Financial Group, Inc. 303, 580 9,417, 394 3.1
Shinhan Financial Group Co., Ltd. 120, 000 2,995, 202 1.0
42,927,074 14. 3
- Z NI
China Everbright Ltd. 1, 790, 000 2, 757, 684 0.9
China Merchants Securities Co., Ltd. — Class H 1, 045, 360 1, 348, 817 0.5
CITIC Securities Co., Ltd. — Class H 552, 500 1, 327, 391 0.4
5, 433, 892 1.8
KREEF— B
Fubon Financial Holding Co., Ltd. 2,230, 000 3, 252, 867 1.1
Metro Pacific Investments Corp. 25, 255,000 1, 750, 166 0.6
5, 003, 033 1.7
TRBR
Ping An Insurance Group Co. of China Ltd. - Class H 714, 000 7, 605, 056 2.5
60, 969, 055 20. 3
5 BT
AL - B - B
Simplo Technology Co., Ltd. 432, 000 4,932, 263 1.7
Zhen Ding Technology Holding Ltd. 459, 000 1,924, 135 0.6
6, 856, 398 2.3
TH ML — B2
Beijing Sinnet Technology Co., Ltd. - Class A 468, 500 1, 802, 791 0.6
GDS Holdings Ltd. (ADR) 15,170 1, 227, 860 0.4
3, 030, 651 .0
HAER - IR RELEE
Nanya Technology Corp. 2,077,000 3,673,851 1.3
Novatek Microelectronics Corp. 188, 000 1, 537, 754 0.5
Parade Technologies Ltd. 40, 000 1,417, 787 0.5
Realtek Semiconductor Corp. 395, 000 5,115, 621 1.7
SK Hynix, Inc. 48,070 3, 039, 024 1.0
Taiwan Semiconductor Manufacturing Co., Ltd. 830, 000 12, 064, 653 4.0
26, 848, 690 9.0
A bBa—& - FiE
Samsung Electronics Co., Ltd. 388, 270 17, 650, 122 .9
Samsung Electronics Co., Ltd. (Preference Shares) 161, 450 6, 455, 825 2.1
24, 105, 947 8.0
60, 841, 686 20. 3
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BREL Ck F) (%)
—XHEEM - -
EEDEN
Geely Automobile Holdings Ltd. 1, 865, 000 3, 941, 666 1.3 %
Guangzhou Automobile Group Co., Ltd. 7, 680, 000 6, 599, 675 2.2
Hyundai Motor Co. 55, 530 8, 250, 732 2.7
Kia Motors Corp. 193, 370 6,910, 141 2.3
SAIC Motor Corp., Ltd. — Class A 1, 162, 639 3, 166, 992 1.1
28, 869, 206 9.6
RTNV e LVART Vs LYy —
Galaxy Entertainment Group Ltd. 417, 000 3, 284, 799 1.1
Melco Resorts & Entertainment Ltd. 156, 190 3, 048, 829 1.0
6, 333, 628 2.1
A E—2y MR - @ERT
Alibaba Group Holding Ltd. 144, 000 5, 254, 471 1.8
BB
Zhongsheng Group Holdings Ltd. 521, 500 3, 256, 767 1.1
43,714,072 14. 6
REhe
RENPEE PR - BAYS
CIFI Holdings Group Co., Ltd. 5, 736, 000 4, 884, 726 1.6
City Developments Ltd. 211, 000 1, 245, 327 0.4
Midea Real Estate Holding Ltd. 1, 595, 400 4, 067, 650 1.4
New World Development Co., Ltd. 443, 000 2, 300, 683 0.8
Poly Developments and Holdings Group Co., Ltd. — Class A 1, 274, 693 2,995, 863 1.0
Sun Hung Kai Properties Ltd. 155, 000 2, 083, 946 0.7
Times China Holdings Ltd. 2, 754, 000 4, 235,720 1.4
UOL Group Ltd. 672, 200 3, 246, 006 1.1
25, 059, 921 8.4
FH
b5
Kumho Petrochemical Co., Ltd. 59, 570 5, 039, 805 1.7
Sinopec Shanghai Petrochemical Co., Ltd. - Class H 2,372,000 489, 691 0.2
5, 529, 496 1.9
HERR B
Anhui Conch Cement Co., Ltd. — Class H 1, 087, 000 7, 882, 300 2.6
China Resources Cement Holdings Ltd. 4, 238, 000 6,179,118 2.1
Huaxin Cement Co., Ltd. — Class A (Nth SSE-SEHK) 1, 141, 684 4, 659, 867 1.5
18, 721, 285 6. 2
24, 250, 781 8.1
NS
)
Power Grid Corp. of India Ltd. 1, 995, 976 4, 880, 966 1.6
H A
ENN Energy Holdings Ltd. 308, 000 3,417,718 1.2
GAIL India Ltd. 3, 034, 896 3,933, 418 1.3
Kunlun Energy Co., Ltd. 4,492, 000 3, 350, 076 1.1
10, 701, 212 3.6
MSLRFEEFER - =3 VF—WoeER
China Resources Power Holdings Co., Ltd. 1, 648, 000 1, 956, 285 0.6
17,538, 463 5.8
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BREL Ck F) (%)
PEZE
Btk
Sany Heavy Industry Co., Ltd. - Class A 837, 256 $ 2, 705, 990 0.9 %
Sinotruk Hong Kong Ltd. 540, 500 1, 405, 264 0.5
Weichai Power Co., Ltd. — Class H 4, 204, 000 8, 494, 573 2.8
Zoomlion Heavy Industry Science and Technology Co., Ltd. 4,619, 200 4,625, 041 L5
- Class H
17, 230, 868 5.7
aAIa=f—vay - P—trR
BFEESEE T —E A
China Telecom Corp., Ltd. - Class H 14, 502, 000 4,752, 791 1.6
Singapore Telecommunications Ltd. 602, 800 1,019, 029 0.3
Telekomunikasi Indonesia Persero Tbk PT 19, 142, 500 3, 759, 489 1.3
9, 531, 309 3.2
MWALBE Y — B R
China Mobile Ltd. 1, 013, 000 7,077,746 2.3
16, 609, 055
IR ARG
A
COFCO Meat Holdings Ltd. (a) 2,992, 200 1,397,611 0.5
Muyuan Foodstuff Co., Ltd. — Class A (Nth SZ-SEHK) 116, 880 1, 498, 046 0.5
WH Group Ltd. 7,722, 000 6, 665, 658 2.2
9,561, 315 3.2
T )L —
il - A - HEERE
PetroChina Co., Ltd. - Class H 10, 310, 000 3,565, 173 1.2
Petronet LNG Ltd. 1, 116, 356 3,632, 337 1.2
7,197,510 2.4
~NIVAT
ANIVATT e TN, B— S ~PVATFT - —E R
Shanghai Pharmaceuticals Holding Co., Ltd. - Class H 2,467, 900 4, 400, 709 1.5
7= 3K
China Resources Pharmaceutical Group Ltd. 2, 586, 700 1, 465, 203 0.5
5,865, 912 2.0
288, 838, 638 96.3
U PE
KD SR S S
BIES (A/R/%) R Ck k) (%)
PGB
R
TR - W - B8
ZE;S?EZ Ogbfg‘f;;gie Bank Ltd., 690,170 $ 1,474,149 0.5 %
BB A MAEARA G
(HUAS AU $ 271, 393, 478) $ 290,312, 787 96.8 %




L PE

A MR 23
F A/ H./%) REL CKk R (%)
TE W TEA
BBH, Grand Cayman (b) (0. 69) % - 3$ 119 0.0 %
BBH, Grand Cayman (b) 0.01% — 6, 649 0.0
BBH, Grand Cayman (b) 0. 05% — 30, 570 0.0
BBH, Grand Cayman (b) 4. 00% — 224, 857 0.1
Hgng Kong & Shanghai Bank, 0. 01% _ 79,198 0.0
Singapore (b)
Sumitomo, London (b) (0.25) % — 26, 062 0.0
Sumitomo, London (b) 0.01% — 7,324, 840 2.5
EHTEE A FT 7, 685, 225 2.6
ANTRERR TR £ O PE 1, 848, 597 0.6
FE PERR $ 299, 846, 609 100.0 %
S 2R THY
51 ~ &I R H FREH
I GIE RSy (BAL : ) (HAL . F) (A/H/4) Pl () 4%
Brown Brothers Harriman & Co.+ USD 34,442 AUD 47,619 09/08/2020 $ 680, 175
Brown Brothers Harriman & Co. + USD 3,681 CAD 4, 879 09/08/2020 59, 465
Brown Brothers Harriman & Co. + USD 12 EUR 10 09/08/2020 38
Brown Brothers Harriman & Co. + USD 2,844  GBP 2,163 09/08/2020 46, 825
Brown Brothers Harriman & Co. + USD 5,532 NZD 8, 311 09/08/2020 65, 701
Brown Brothers Harriman & Co. + USD 50 SGD 69 09/08/2020 238
Brown Brothers Harriman & Co. + USD 15,407 ZAR 266, 449 09/08/2020 297, 959
Brown Brothers Harriman & Co. + USD 12 CNH 84 09/21/2020 164
$ 1,150,565

+ 7T ARG O A~y Y HBTHEM,
(a) EfPOAMREIFOEIE T BEeRT, SAM

&
(b) FHYHE,

BEMEFR

AUD — ZERL

CAD — HFH& - R

CNH — WEx (F7va7)

EOR — =o—n

GBP — RHZ—Y L7 R R

NZD — =a2—U—F2 K- Rn
S — TUHAR—N - R

Usb — kKR

IR — FET7TT7UH TR
R

ADR  — CK[ETEFEILH

FEAICEIT 2 IEHIT. MBEHEICHT H2ERENEZ SO Z

MBI T HERREZEZROZ &,
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