
 

 

 
Singapore Life Ltd. 4 Shenton Way #01-01 SGX Centre 2 Singapore 068807 www.singlife.com 

Company Reg. No.:196900499K GST Reg No: MR-8500166-8   
30 Jun 2022                            Page 1 

 

AB FCP I and AB SICAV I 
  

This Fund Summary is for the following ILP sub-funds and should be read in conjunction with the  

Product Summary 
 

Fund 

Code 

ILP sub-funds Underlying Funds 

E050 AB FCP I – Dynamic Diversified Portfolio AB FCP I - Dynamic Diversified Portfolio 

(Class AX) 

E010 AB SICAV I – Sustainable US Thematic 

Portfolio^ 

AB SICAV I - Sustainable US Thematic 

Portfolio^ (Class A) 

E049 AB SICAV I – All Market Income 

Portfolio 

AB SICAV I - All Market Income Portfolio 

(Class AX) 

 

^AB FCP I - Sustainable US Thematic Portfolio was renamed as AB SICAV I - Sustainable US Thematic Portfolio with effect from 28 

January 2022. 

 
 

Structure of ILP sub-funds 

 

AB FCP I Fund 

The ILP sub-fund is a feeder funds investing 100% into a sub-fund of AB FCP I (“the Underlying Funds”), which is structured as an 

“umbrella fund” comprising of separate pools of assets (each a “Portfolio”).  AB FCP I is a mutual investment fund (fonds commun de 

placement) organised under the laws of the Grand Duchy of Luxembourg as an unincorporated co-proprietorship of its securities and 

qualifies as an undertaking for collective investment in transferable securities (a “UCITS”) within the meaning of Article 1(2) of the 

EC Directive 2009/65 of 13 July 2009, as amended.  

 

AB SICAV I Funds 

The ILP sub-funds are feeder funds investing 100% into a sub-fund of AB SICAV I (the “Underlying Fund”) which is an open-ended 

investment company with variable capital (société d'investissement à capital variable) incorporated on 8 June 2006 with limited liability 

in the Grand Duchy of Luxembourg under the law of 10 August 1915, as amended, (the “Fund”) and qualifies as an undertaking for 

collective investment in transferable securities (a "UCITS") within the meaning of Article 1(2) of the EC Directive 2009/65 of 13 July 

2009, as amended.  

 

The units in the ILP sub-funds are not classified as Excluded Investment Products. 

 

Information on the Manager 

 

Management Company and Investment Manager of the Underlying Funds 

 

The Management Company of the Underlying Fund is AllianceBernstein (Luxembourg) S.à.r.l. (formerly known as AllianceBernstein 

(Luxembourg) S.A.), a company incorporated in Luxembourg whose registered office is at 2-4, rue Eugène Ruppert, L-2453, 

Luxembourg. The Management Company has been managing funds since 1990.  

 

The Management Company has appointed AllianceBernstein L.P., as the Investment Manager for the Portfolios. Pursuant to this 

arrangement, the Management Company has delegated its investment management and advisory functions to the Investment Manager. 

The Investment Manager is a Delaware limited partnership domiciled in Delaware, U.S.A. The Investment Manager has been managing 

funds since 1971. The Investment Manager is registered with the U.S. Securities and Exchange Commission as an investment adviser 

under the U.S. Investment Advisers Act of 1940, as amended. 

 

Other Parties 

 
The Custodian (which is the Depositary) of the Underlying Fund is Brown Brothers Harriman (Luxembourg) S.C.A.  

 

The Singapore representative of the Underlying Fund is AllianceBernstein (Singapore) Ltd.  

 

Please refer to sections on “Singapore Representative” and “Depositary and Depositary Arrangements” of the AllianceBernstein 

Singapore Prospectus for details of other parties to the Underlying Funds. 
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Investment Objectives, Focus & Approach of the Underlying Funds 

 
Underlying Funds Investment Objectives, Focus & Approach 

AB FCP I - Dynamic Diversified Portfolio (Class AX) The Underlying Fund seeks to maximize total return.  

 

The Underlying Fund invests in a globally diversified 

Underlying Fund of securities and other financial instruments, 

including financial derivative instruments, that provide 

investment exposures to a variety of asset classes such as equity 

securities and fixed income instruments, including high-yield 

securities, real estate-related securities, currencies, commodity-

related securities and alternatives with no prescribed limits. The 

Underlying Fund may invest in smaller capitalisation as well as 

larger capitalisation companies. The Underlying Fund is not 

subject to any limitation on the portion of its net assets that may 

be invested in any one country or region. The Investment 

Manager will utilise its proprietary Dynamic Asset Allocation 

strategy to adjust the Underlying Fund’s various investment 

exposures among the various asset classes.  

 

The Underlying Fund may use derivatives for EPM, hedging 

or investment purposes. 

 

AB SICAV I - All Market Income Portfolio (Class AX) Objective: To increase the value of your investment over time 

through a combination of income and capital growth (total 

return).  

 

Focus and Approach: In actively managing the Underlying 

Fund, the Investment Manager uses fundamental research and 

a proprietary quantitative analysis to flexibly adjust investment 

exposures across various asset classes with the goal of building 

an optimal risk/return Underlying Fund in all market conditions 

(top-down and bottom-up approach). Under normal market 

conditions, the Underlying Fund typically invests in equity 

securities and debt securities of any credit quality of 

government and corporate issuers anywhere in the world, 

including Emerging Markets. The Underlying Fund may also 

seek exposure to other asset classes such as real estate, 

currencies and interest rates, as well as to eligible indices. The 

Underlying Fund is not limited in its exposure to equity, debt 

securities or currencies. The Underlying Fund’s investments 

may include convertible securities, depositary receipts, REITs 

and ETFs.  

 

The Underlying Fund may invest in, or be exposed to, the 

following asset classes up to the percentages of assets indicated:  

- debt securities rated below investment grade: 30% 

- structured products such as asset- and mortgage-

backed securities (ABSs/MBSs) and collateralised 

debt obligations: 20%  

 

The Underlying Fund may be exposed to any currency. 

 

AB SICAV I - Sustainable US Thematic Portfolio (Class A) Objective: To increase the value of your investment over time 

through capital growth.  

 

Focus and Approach: In actively managing the Underlying 

Fund, the Investment Manager invests in securities that it 

believes are positively exposed to environmentally- or socially-

oriented sustainable investment themes derived from the UN 

Sustainable Development Goals (UNSDGs). The Investment 
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Manager employs a combination of “top-down” and “bottom-

up” investment processes. For the “top-down” approach, the 

Investment Manager identifies sustainable investment themes 

that are broadly consistent with achieving the UNSDGs such as 

Health, Climate, and Empowerment. These sustainable 

investment themes may change over time based on the 

Investment Manager’s research. For the “bottom-up” approach, 

the Investment Manager analyses individual companies, 

focusing on assessing a company’s exposure to environmental, 

social and governance (ESG) factors. The Investment Manager 

emphasises positive selection criteria, in particular by analysing 

the exposure to such ESG factors of each security or issuer, 

over broad-based negative screens in assessing an issuer’s 

exposure to such ESG factors. Under normal market conditions, 

the Underlying Fund typically invests at least 80% of its assets 

in equity securities of issuers that the Investment Manager 

believes are positively aligned with sustainable investment 

themes. The Underlying Fund mainly invests in securities of 

companies that are organised, or have substantial business 

activities, in the US. These companies may be of any market 

capitalisation and industry. The Underlying Fund’s investments 

may include convertible securities, REITs and ETFs. The 

Underlying Fund may be exposed to any currency. 

 

 
Distribution Policy 

 

Please refer to the section on “Distribution of Dividends” (if applicable) in the relevant Investment Linked Product (ILP) - Product 

Summary for further details. 

 

Risks 

 

The ILP sub-funds are not listed on the Singapore Exchange and you can redeem only on Business Days through Singapore Life Ltd. 

In respect of Singapore investors, there is no secondary market for the ILP sub-fund. 

 

For AB FCP I Fund 

The specific considerations and risks involved in an investment in any of the Underlying Fund are described under “Other Portfolio 

Information - Risk Profile” set out in Section I of the Luxembourg Prospectus and "Risk Factors" in Section II of the Luxembourg 

Prospectus.  

 

For AB SICAV I Funds  

The specific considerations and risks involved in an investment in any of the Underlying Funds are described under “Portfolio-Related 

Information - Risk Descriptions” section in the Luxembourg Prospectus.  

 

The risks of the Underlying Funds may include: 

 

General Risks 

 

As an investment in any of the Portfolios is meant to produce returns over the long-term, investors should not expect to obtain short-

term gains from such investment. Investors should be aware that the price of Shares, and the income from them, may fall or rise. 

Investors should note that they may not get back their original investment. For a chart summarizing the principal risks of the Portfolios 

and a more detailed discussion of these and other risks applicable to the Portfolio, investors should refer to "Risk Factors" in Section II 

of the Luxembourg Prospectus. 

 

Liquidity Risk 

 

A security or position of a Portfolio could become hard to value, sell, or sell at the at the desired time or price and as such may impact 

the Portfolio’s ability to meet redemption requests. 

 

Overview 
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Liquidity risk can occur due to various factors including the types of securities, restrictions on selling, and market conditions. Some 

securities are less liquid such as, inter alia, below Investment Grade debt securities, small-capitalization equities, securities from 

emerging market issuers, 144A issuances and securities that represent a small issue, trade infrequently or are traded on markets that are 

comparatively small or have long settlement times. Hard to sell securities often require more time and higher costs, including brokerage 

and other transaction fees, than the sale of more liquid securities. Liquidity risk may be increased during extreme market conditions 

such as, inter alia, economic, market or political events, adverse investor perceptions, or the sudden change, possibly without warning, 

to the market of particular issuers, industries, or investment category. Liquidity risk and impacts on specific asset classes may change 

overtime and unexpectedly as markets, trading, and instruments evolve. 

 

Impact to the Portfolios 

 

In extreme market conditions, due to, inter alia, the lack of willing buyers, it may be impossible or more expensive for a Portfolio to 

liquidate its positions or holdings. Consequently, the Portfolio may be obliged to accept a lower price or may not be able to sell the 

investments at all. An inability to sell securities may adversely affect a Portfolio’s value or prevent such Portfolio from being able to 

take advantage of new investment opportunities. Liquidity risk may also impact the Portfolio’s ability to meet redemption requests, 

raise cash, and/or pay out proceeds holdings within the necessary time period. Large redemption requests may also cause liquidity risk. 

In order to meet large redemption requests, the Portfolio will typically have to sell the most liquid securities first or sell less liquid 

securities at a potentially discounted price. 

 

Liquidity risk management tools 

 

In order to mitigate liquidity risks the Fund has implemented liquidity risk management tools to help manage the liquidity of the 

Portfolios in various ways, such as: 

• redemption gates 

• swing pricing 

• temporary borrowing in order to meet redemption request 

• the ability to suspend redemptions in certain situations 

 

Shareholders should be aware that the implementation of such liquidity risk management tools may, in certain circumstances, affect 

their redemption rights or the redemption price of their Shares. For more information on the liquidity risk management tools,  please 

refer to the following sections of the Prospectus: “How to Redeem Shares”,“Determination of the Net Asset Value” and “Borrowing 

risk”. 

 

Borrowing Risk 

 

The Underlying Funds may borrow from a bank or other entity in a privately arranged transaction for temporary purposes, which 

includes for purposes of redeeming Shares, in an amount not exceeding 10% of the value of the Portfolio's total assets. Borrowing 

creates an opportunity for a portfolio to finance the limited activities described above without the requirement that portfolio securities 

be liquidated at a time when it would be disadvantageous to do so. Any investment income or gains on, or savings in transaction costs 

made through the retention of, portfolio securities in excess of the interest paid on and the other costs of the borrowings will cause the 

net income or Net Asset Value per Share of the Shares to be greater than would otherwise be the case. On the other hand, if the income 

or gain, if any, on the securities retained fails to cover the interest paid on and the other costs of the borrowing, the net income or Net 

Asset Value per Share of the Shares will be less than would otherwise be the case. 

 

Country Risks  

 

The Underlying Funds may invest in securities of issuers located in various countries and geographic regions. The economies of 

individual countries may differ favorably or unfavorably from each other in such respects as growth of gross domestic product or gross 

national product, rate of inflation, capital reinvestment, resource self-sufficiency and balance of payments position. Issuers in general 

are subject to varying degrees of regulation with respect to such matters as insider trading rules, restrictions on market manipulation, 

shareholder proxy requirements and timely disclosure of information. The reporting, accounting and auditing standards of issuers may 

differ, in some cases significantly, from country to country in important respects and less information from country to country may be 

available to investors in securities or other assets. 

 

Nationalization, expropriation or confiscatory taxation, currency blockage, political changes, government regulation, political or social 

instability or diplomatic developments could affect adversely the economy of a country or a portfolio's investments in such country. In 

the event of expropriation, nationalization or other confiscation, the Underlying Funds could lose its entire investment in the country 

involved. In addition, laws in countries governing business organizations, bankruptcy and insolvency may provide limited protection to 

security holders such as a portfolio. 

 

The Underlying Funds which invest essentially in securities whose issuers are domiciled in only one country will have greater exposure 

to market, political and economic risks of that country than portfolios that have more geographically diversified investments. The 
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Underlying Funds which invest in securities whose issuers are domiciled in multiple countries will have less exposure to the risks of 

any one country, but will be exposed to a larger number of countries. 

 

The Underlying Funds may trade its securities in a variety of markets with many different brokers and dealers. The failure of a broker 

or dealer may result in the complete loss of a portfolio's assets on deposit with such broker or dealer depending on the regulatory rules 

governing such broker or dealer. In addition, brokerage commissions in certain countries may be higher than in others, and securities 

markets in certain countries may be less liquid, more volatile and less subject to governmental supervision than in others. 

 

The securities markets of many countries are also relatively small, with the majority of market capitalization and trading volume 

concentrated in a limited number of companies representing a small number of industries. Consequently, the Underlying Funds invested 

in equity securities of companies in such countries may experience greater price volatility and significantly lower liquidity than 

Underlying Funds invested solely in equity securities of companies in countries with relatively larger securities markets. These smaller 

markets may be subject to greater influence by adverse events generally affecting the market, and by large investors trading significant 

blocks of securities. Securities settlements may in some instances be subject to delays and related administrative uncertainties. 

 

Certain countries require governmental approval prior to investments by foreign persons or limit investment by foreign persons to only 

a specified percentage of an issuer's outstanding securities or a specific class of securities that may have less advantageous terms 

(including price) than securities of the company available for purchase by nationals. These restrictions or controls may at times limit or 

preclude investment in certain securities and may increase the costs and expenses of a portfolio. In addition, the repatriation of 

investment income, capital, or the proceeds of sales of securities from certain countries is controlled under regulations, including in 

some cases the need for certain advance government notification or authority. If deterioration occurs in a country's balance of payments, 

the country could impose temporary restrictions on foreign capital remittances. The Underlying Funds also could be adversely affected 

by delays in, or a refusal to grant, any required governmental approval for repatriation, as well as by the application of other restrictions 

on investment. Investing in local markets may require a portfolio to adopt special procedures that may involve additional costs to the 

portfolio. These factors may affect the liquidity of the Underlying Funds’ investments in any country and the Investment Manager will 

monitor the effect of any such factor or factors on the Underlying Funds’ investments. 

 

The above should not be considered to be an exhaustive list of the risks which you should consider before investing into the Underlying 

Funds. You should be aware that an investment in the Underlying Fund may be exposed to other risks of an exceptional nature from 

time to time. 

 

Fees and Charges 

 

In addition to the fees and charges shown in the Product Summary, the following fees are also payable through deduction from the 

asset value of the Underlying Funds.  

 

Underlying Funds AMC1 

AB SICAV I - All Market Income Portfolio (Class AX) 1.25% 

AB SICAV I - Sustainable US Thematic Portfolio (Class A) 1.55% 

AB FCP I - Dynamic Diversified Portfolio (Class AX) 1.50% 
 

1The AMC includes Management Company Fee of 0.05% for AB FCP I - Sustainable US Thematic Portfolio and 0.10% for the other 

funds stated above. 

 

Past Performance1: as at 30 June 2022 

 

NOTE: PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE PERFORMANCE 

 

Fund / Benchmark^ 3 Months 6 months 1 Year 3 Years* 5 Years* 10 Years* 

Since 

Inception*2 

(02 Oct 2006) 

AB SICAV I - All 

Market Income 

Portfolio 

-9.92% -15.59% -13.96% -2.48% 0.18% 2.00% 1.46% 

Benchmark: Secured 

Overnight Financing 

Rate (SOFR) + 5%  

1.14% 2.35% 4.94% 5.77% 6.32% 5.88% 6.37% 
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Fund / Benchmark 3 Months 6 months 1 Year 3 Years* 5 Years* 10 Years* 

Since 

Inception*3 

(01 Jan 2004) 

AB SICAV I - 

Sustainable US 

Thematic Portfolio 

-17.60% -27.02% -18.59% 10.37% 11.46% 13.65% 7.42% 

Benchmark: S&P 

500 
-16.20% -20.15% -11.01% 10.05% 10.71% 12.29%   8.34%   

 

Fund / 

Benchmark^^ 
3 Months 6 months 1 Year 3 Years* 5 Years* 10 Years* 

Since 

Inception*4 

(02 Oct 2006) 

AB FCP I - Dynamic 

Diversified Portfolio 
-10.67% -16.93% -14.47% 0.97% 2.35% 3.63% 1.75% 

Benchmark: Secured 

Overnight Financing 

Rate (SOFR) 

-0.09% -0.12% -0.06% 0.73% 1.26% 0.84%  1.31% 

 

Source: Alliance Bernstein  

 

* Annualised performance 

^ Benchmark was changed from 50% MSCI World Index / 40% Barclays Global High Yield (Hedged) / 10% Barclays Global 

Treasuries (Hedged) to Secured Overnight Financing Rate  (SOFR) + 5% with effect from 1 January 2022. 

^^ Benchmark was changed from 3-Month LIBOR to Secured Overnight Financing Rate (SOFR) with effect from 1 January 

2022. 
1 Performance shown in fund currency and calculated before sales charges are deducted. Fees and charges payable through 

deduction of premium or cancellation of units are excluded in deriving the performance. Performance is calculated on the 

assumption that all dividends and distributions are reinvested, taking into account all charges which would have been payable 

upon such reinvestment. 
2 02 October 2006 is the launch date of the ILP sub-fund. Previously known as 02 November 2004, which was the Underlying 

Fund’s launch date. 
3 01 January 2004 is the launch date of the ILP sub-fund. Previously known as 24 April 2001, which was the Underlying Fund’s 

launch date. 
4 02 October 2006 is the launch date of the ILP sub-fund. Previously known as 02 November 2004, which was the Underlying 

Fund’s launch date. 

 

Expense Ratio and Turnover Ratio 

 

Underlying Funds Expense Ratio Turnover Ratio 

AB SICAV I - All Market Income Portfolio (Class AX)5 1.48% 76.27% 

AB SICAV I - Sustainable US Thematic Portfolio (Class A)6 1.74% 28.57% 

AB FCP I - Dynamic Diversified Portfolio (Class AX)6 1.90% 112.30% 
 

5 The expense and turnover ratios stated in the table above are for the period ended 31 May 2021. 
6 The expense and turnover ratios stated in the table above are for the period ended 31 August 2021. 

 

The expense ratio is calculated in accordance with the Investment Management Association of Singapore guidelines on the disclosure 

of expense ratios. It does not include (where applicable) brokerage and other transaction costs, performance fee, interest expense, foreign 

exchange gains/ losses, front or back-end loads arising from the purchase or sale of other funds and tax deducted at source or arising 

out of income received. It is calculated by dividing expenses by daily average NAV, and multiplied by the appropriate factor to annualise 

the figure and is disclosed as a percentage. 

 

The turnover ratio is calculated based on the lower of purchases and sales expressed as a percentage of the daily average net asset value. 
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Soft Dollar Commissions or Arrangements 

 

Although currently the Management Company does not receive or enter in soft dollar commissions/arrangements, the Investment 

Manager does receive and has entered into soft dollar commissions/arrangements with brokers relating to the Portfolios which invest in 

equity securities, in respect of which certain goods and services used to support the investment decision making process were received. 

Please refer to the heading "Soft-Dollar Arrangements" under the "Additional Information - Conflicts of Interest" in Section II of the 

Luxembourg Prospectus for details on the soft dollar arrangements aforementioned. 

 

Conflicts of Interest 

 

The Management Company, the Investment Manager, the Depositary, the Administrator, distributors and other service providers and 

their respective affiliates, directors, officers and unitholders are or may be involved in other financial, investment and professional 

activities that may create conflicts of interest with the management and administration of the Fund. Please refer to "Conflicts of Interest" 

under "Additional Information" in Section II of the Luxembourg Prospectus for a full description of the other potential situations of 

conflict of interest.  

 

The underlying funds are subject to a number of actual and potential conflicts of interest involving the AB Group. While conflicts of 

interest are inherent to the relationships among the AB Group, merely because an actual or potential conflict of interest exists does not 

mean that it will be acted upon to the detriment of the Fund. The Investment Manager will, in such event, have regard to its obligations 

under the Investment Management Agreement and, in particular, to its obligations to act in the best interests of the Fund, so far as 

practicable having regard to its obligations to other clients, when undertaking any investments where potential conflicts of interest may 

arise. Should a conflict of interest arise, the Investment Manager will endeavor to ensure that it is resolved fairly.  

 

Without limitation, such conflicts may include a circumstance whereby an Interested Party may sell or purchase investments to or from 

the Fund, provided that (i) the sale or purchase is effected on an official stock exchange or other organized market where the purchaser 

or vendor is undisclosed at the time of the sale or purchase or in other circumstances where the vendor and purchaser are not identified 

to each other; or (ii) the terms and conditions of any such sale or purchase are effected on an arm's-length basis and approved by the 

Board of Managers of the Management Company before such sale or purchase is effected. 

 

Suspension of dealings 

 

Redemptions or subscription of units in the ILP sub-fund may be suspended in certain circumstances, including situations where dealing 

in the units in the ILP sub-fund are suspended or any other exceptional circumstances which may be determined by the Underlying 

Funds Manager.  

 

Please refer to the “Suspension of Dealings” section of the AllianceBernstein Singapore prospectus for more information. 

 

Reports 

 

The financial year-end of the ILP sub-fund is 30 June. Singapore Life Ltd. will make available semi-annual report and annual audited 

report of the ILP sub-fund within 2 months and 3 months respectively from the relevant reporting periods. 

 

In addition, Singapore Life Ltd. will make available financial reports of the Underlying Fund as they become available from the 

Investment Manager. Policyholders can access these reports via the Singapore Life Ltd.’s website at www.singlife.com 

 

Specialised ILP sub-funds 

 

The ILP sub-funds are not specialised sub-funds as set out in MAS Notice 307 on Investment-Linked Policies issued by the Monetary 

Authority of Singapore. 

http://www.singlife.com/

