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INDEPENDENT AUDITOR’S REPORT

To the Shareholders of AB FCP I

We have audited the accompanying financial statements
of AB FCP I and of each of its Portfolios (the “Fund™),
which comprise the statement of assets and liabilities and
the portfolio of investments as of August 31, 2016 and the
statement of operations and changes in net assets for the
year then ended and other explanatory information to the
financial statements,

Responsibility 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 requirecments relating to the preparation and
presentation of the financial statements and for such internal
control as the Board of Managers of the Management
Company determines is necessary to enable the preparation and
presentation of financial statements that are free from material
misstatement, whether due to fraud or error.

Responsibility of the “réviseur d’entreprises agréé”

Our responsibility is to express an opinion on these financial
statements based on our audit. We conducted our audit in
accordance with International Standards on Auditing as
adopted for Luxembourg by the “Commission de Surveillance
du Secteur Financier”, Those standards require that we comply
with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the judgement
of the “réviseur d'entreprises agréé”, including the assessment
of the risks of material misstatement of the financial statements,
whether due to fraud or error.

_13_

In making those risk assessments, the “réviseur d'entreprises
agréé” considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements
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 entity’'s internal control, An audit also
includes evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates made by
the Board of Managers of the Management Company, as well as
evaluating the overall presentation of the financial statements,

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion,

Opinion

In our opinion, the financial statements give a true and fair view
of the financial position of AB FCPI and of each of its Portfolios
as of August 31, 2016, 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,

Other matter

Supplementary information included in the annual report has
been reviewed in the context of our mandate but has not been
subject to specific audit procedures carried out in accordance
with the standards described above. Consequently, we cxpress
no opinion on such information. However, we have no
observation to make concerning such information in the context
of the financial statements taken as a whole.

ERNST & YOUNG
Société Anonyme
Cabinet de révision agréé

A i

Michael Ferguson -
Luxembourg, December 5, 2016
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A 1.50% 0.10% N/A 1.82%
A EUR H 1.50% 0.10% N/A 1.87%
AD 1.50% 0.10% N/A 1.82%
AD AUD H 1.50% 0.10% N/A 1.82%
AD ZAR H 1.50% 0.10% N/A 1.83%
AX 0.92% 0.10% N/A 1. 25%
B 1.50% 0.10% 1.00% 2.83%
B EUR H 1.50% 0.10% 1.00% 2.83%
BD 1.50% 0.10% 1.00% 2.83%
BD AUD H 1.50% 0.10% 1.00% 2.83%
BD ZAR H 1.50% 0.10% 1.00% 2.83%
B X 0.92% 0.10% N/A 1.26%
C 1.95% 0.10% N/A 2.27%
C EUR H 1.95% 0.10% N/A 2.27%
I 0.70% 0.10% N/A 1. 02%
I EUR H 0.70% 0.10% N/A 1.02%
N 1.95% 0.10% N/A 2.25%
S EUR H N/A 0.01% (1) N/A 0. 06%
S1 0.65% 0.01% (1) N/A 0.71%
SD N/A 0.01% (1) N/A 0.06%
SK 0.70% 0.01% (1) N/A 0. 76%
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®REBH MR

2016 £ 8 A 31 HIR#&
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\ R :
Bk . [Eees
Ck F)
(%)
B EIFRE - IEZ DthiREITIE T LIFFE - (FERE| Sh 5 E B AT 8L F (i 5 25
T & % R
TV /Bo—
AV a—FYP—ER T UT VAT A
Adobe Systems, Inc. ....... .. 155, 730 15,932, 736 1.5
Alphabet, Inc. — Class A ... .. i 11, 097 8, 764, 966 0.8
Alphabet, Inc. — Class C ... .., 85, 984 65, 954, 027 6.1
Aspen Technology, Inc. ... i, 93, 511 4, 251, 010 0.4
Cognizant Technology Solutions Corp. — Class A ............ 298, 160 17, 126, 310 1.6
Facebook, Inc. — Class A ... i 558, 733 70, 467, 406 6.5
Intuit, Inc. ... 38, b44 4,295, 729 0.4
Palo Alto Networks, Inc. ...t 117, 880 15, 698, 080 1.4
ServiceNow, Inc. ... e 129, 464 9, 408, 149 0.8
Ultimate Software Group, Inc. (The) .........oo ... 11, 626 2,429, 136 0.2
214, 327, 549 19.7
Ay a—H T /av—
Apple, InC. o 406, 716 43, 152, 568 4.0
T FAE R
Amphenol Corp. — Class A ... i i 161, 102 10, 038, 266 0.9
FIEK - A
NVIDIA COrp. ettt e et e e e 336, 137 20, 618, 643 1.9
Texas Instruments, INC. ... 251, 390 17, 481, 661 1.6
Xilinx, InC. oot 431, 640 23, 399, 204 2.2
61, 499, 508 5.7
EROB{EHE
Arista Networks, Inc. (8) .o 180, 700 14, 398, 176 1.3
343, 416, 067 31.6
—HHERM - Y—EX
EESE: R
WABCO Holdings, IncC. ...t e 42,410 4,527,692 0.4
=TT L EY—E R
AMC Networks, Inc. — Class A ... ... 217,159 11, 800, 420
Comcast Corp. — Class A ...t e 371, 544 24, 246, 961
36, 047, 381
it
Estee Lauder Cos., Inc. (The) — Class A ....oovununini... 106, 710 9, 521, 733 0.9
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Costco Wholesale Corp. .ottt e 79, 542 12,892, 963 1.2
Dollar Tree, Inc. ... e 269, 587 22,294, 845
35, 187, 808
B =T A A
Walt Disney Co. (The) oo 182, 223 17,212, 784 1.6
LYy —
Priceline Group, Inc. (The) ..., 13,590 19, 253, 361 1.8
LA KT
Starbucks Corp. v ovii e 483, 695 27,198, 170 2.5
LALVNY)
Home Depot, Inc. (The) ... 341, 513 45, 803, 724 4.2
0’ Reilly Automotive, INC. w.urnvrnie e 26, 491 7,416, 155 0.7
Tractor Supply Co. ..t 106, 370 8, 929, 762 0.8
Ulta Salon Cosmetics & Fragrance, Inc. .................... 37, 302 9,221, 427 0.9
71,371, 068 6.6
MHE - T XL - B
NIKE, Inc. — Class B ...t i ie it 481, 906 27,777, 062 2.5
248, 097, 059 22.8
NIVARTT
NAFF Y ) aP—
Alexion Pharmaceuticals, Inc. ............... ... .. ......... 192, 306 24, 203, 633 2.2
Biogen, Inc. ... e e 140, 184 42, 844, 436 4.0
67, 048, 069 6.2
~IVR T %
VA, INC. et e e 90, 960 6, 440, 878 0.6
ANIVA T E A — A
UnitedHealth Group, Inc. ..........iiiiiiiiiii... 310, 511 42,245,021 3.9
NIVATT e A
Premier, Inc. — Class A ... i 196, 603 6,222, 485 0.6
ESFEH] - thR BRI L OV
Align Technology, Inc. ... ... 126, 795 11,779, 255 .
Edwards Lifesciences Corp. ...t 64, 110 7, 382,908 0.6
19, 162, 163
P I7E H 5% D
Danaher Corp. .ot 156, 075 12, 706, 066 1.2
Intuitive Surgical, Inc. ....... . 54, 107 37, 140, 127 3.4
49, 846, 193 4.6
= HE i
Gilead Sciences, InC. ..t 249, 854 19, 583, 556 1.8
210, 548, 365 19.4
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BlackRock, Inc. — Class A ... 22,874 8, 527, 656 0.8
BENT —H « VAT A
Vantiv, Inc. — Class A . ... i 182, 030 9, 782, 292 0.9
Visa, Inc. — Class A ..o e 739, 334 59, 812, 121 5.5
69, 594, 413 6.4
RS P - —E R
MarketAxess Holdings, Inc. .........c.c. ... 9,913 1,670, 737 .1
79, 792, 806 .3
EELRR
BBE « I DUEREEK
Monster Beverage Corp. ...t 138, 318 21, 285, 757 2.0
Sl - FRHRIET = —
CVS Health Corp. ... e 456, 710 42,656, 714
63,942, 471
EEEMAR
ffize gl
Rockwell Collins, Inc. ... 100, 518 8,412, 352 0.8
FRERES L — 3 v
B 00, e 53, 720 9, 628, 773 0.9
BlEFEEs - HlE - A
Allegion PLC .. ... i 59, 220 4,217,648 0.4
IDEX COrp. ottt e e e 21, 580 2,016, 435 0.2
Roper Technologies, Inc. ....... ..., 34, 170 6, 066, 884 0.5
12, 300, 967 1.1
Bletkas - EX
AO Smith Corp. .t 104, 730 10, 104, 350 0.9
R I |
Mettler-Toledo International, Inc. ..................... 23,662 9, 537, 442 0.
49, 983, 884 4
FMBLUMT
R EAS
Acuity Brands, Inc. ...... .. 47, 328 13, 020, 879 1.2
KRR - LT
Hexcel Corp. v e 130, 839 5, 868, 129 0.
18, 889, 008 1
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Core Laboratories NV ... e 16, 870 1, 885, 729 0.2
WEA MG (BUSM%E 888, 280, 301 K K1) 1, 016, 555, 389 93.5
EHTES EER)

Barclays, London (b) FZRO0.15% ... — 26, 337, 878 2.4

BBH, Grand Cayman (b) FZE(0.54) % oo, — 754 0.0

BBH, Grand Cayman (b) FUZR0.39% . ....veneenen .. - 301 0.0

BBH, Grand Cayman (b) FUZR6.21 % . ..vvnninnennn.. — 1,913 0.0

Deutsche Bank, Grand Cayman (b) FJSR0.15 % ................. — 54, 845, 061 5.1
EHEE S 81, 185, 907 7.5
TOMDEE (BEERE) (10, 980, 917) (1.0)
B E 1, 086, 760, 379 100. 0

(a) BNHPOFRMIEROETEIT A E2RRT 5, BNAMIERICET 2 ERIT, WEEEICRT2EREME
SO &,
(b) FAHWIEE

AHBREZH

NG B —=/3=F 4 —

Brown Brothers Harriman & Co. +

Brown Brothers Harriman & Co. +

Brown Brothers Harriman & Co. +

FIE S| A
BLUEHE
(HA7 2 T)

USD

USD

USD

11, 394

79, 405

3,076

+ RSy NI T ADZRFIFO DI BT,

MR

AUD
EUR
USD
ZAR

% Rv
d—H
* Kov
M7 70 TR

MEERIZKT 2R EBRROZ &,
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BLOEH *_# H sl GR) 4
(WAL - ) Ck F)
AUD 14,975 201649 A 15 H (142, 845)
EUR 70,307 201649 A 15 H (938, 590)
ZAR 43,540 201649 H 15 H (122, 968)
(1, 204, 403)
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