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INDEPENDENT AUDITOR’S REPORT

To the Shareholders of AB FCP 1

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 requircments 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

Michael Ferguson -
Luxembourg, December 5, 2016
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ZARAEIRD T T A
A 1.70% 0.10% N/A 2. 02%
A AUD H 1.70% 0.10% N/A 2. 02%
A SGD H 1.70% 0.10% N/A 2. 02%
B 1.70% 0.10% 1.00% 3. 02%
B AUD H(a) 1.70% 0.10% 1.00% 3.03%
C 2.15% 0.10% N/A 2. 47%
C AUD H 2.15% 0.10% N/A 2. 47%
I 0.90% 0.10% N/A 1.21%
I AUD H 0.90% 0.10% N/A 1. 21%
N 2.15% 0.10% N/A 2. 47%
S N/A 0.01% (1) N/A 0.09%
S1 0.90% 0.01% (1) N/A 0.95%

(N/A = §%47e L)
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TFIS3AT VR IN—VREAL Y
= 2
R— b+ T4 A EERER

B 5 =R (MEREA)

Tv—V T =Y s Jua—RA - R— T3 VA 70.91%

*  AREEEES (AICPA) OHA T A Ut > THESN TV S, M OAAGRES O V- i S MER T H R OFHIEIC
EogREShTWS,

,29,



Q) REARMIIZHAMRSF

TFIATUVR - N—VREAL Y — IR—DUJ - X—/ryY - JA—X - R— T+ F

,30,
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20168 A31 AR~
y R Al
" W 1e [Eee
Ck R (%)
EEEERGIATE - (T Z DR TS T LB F - ITMEI Sh HEE R RER MEE 5
£ @t
AT
Abu Dhabi Commercial Bank PJSC 3, 586, 378 6, 263, 293 1.0
Axis Bank Ltd. 642, 030 5, 704, 455 0.9
Banco Davivienda SA (Preference Shares) 1, 096, 048 10, 760, 246 1.7
Bank Mandiri Persero Tbk PT 16, 293, 100 13, 784, 577 2.2
China Construction Bank Corp. — Class H 19, 279, 000 14, 416, 655 2.3
Credicorp Ltd. 90, 551 14, 187, 531 2.3
HDFC Bank Ltd. 722,110 16, 713,013 2.7
Industrial & Commercial Bank of China Ltd. — Class H 19, 090, 000 12, 142, 776 1.9
Ttau Unibanco Holding SA (Preference Shares) 554, 800 6, 159, 290 1.0
Kasikornbank PCL (NVDR) 571, 100 3, 255, 105 0.5
Kasikornbank PCL (Foreign Shares) 601, 500 3, 440, 569 0.5
Sberbank of Russia PJSC (Sponsored ADR) 1, 062, 883 9, 645, 663 1.5
116,473,173 18.5
KSR — X
Cielo SA. 978, 900 10, 182, 476 1.6
e PR
AIA Group Ltd. 2, 553, 400 16, 081, 750 2.5
BB Seguridade Participacoes SA 1, 082, 600 9,772,634 1.6
China Pacific Insurance Group Co., Ltd. — Class H 886, 800 3, 106, 871 0.5
28, 961, 255 4.6
Jr - Y - RE)ERRD
Housing Development Finance Corp., Ltd. 1, 002, 230 21,079, 830 3.3
176, 696, 734 28.0
iR
AVHE =Xy R T 2T - P—E X
Alibaba Group Holding Ltd. (Sponsored ADR) (a) 357, 027 34, 699, 454 5.5
NAVER Corp. 21, 960 16,617, 001 2.7
Tencent Holdings Ltd. 787, 200 20, 400, 196 3.2
71,716, 651 11.4
MBI — R
HCL Technologies Ltd. 926, 738 10, 759, 356 1.7
Tata Consultancy Services Ltd. 21, 828 819, 540 0.1
11, 578, 896 1.8
HAER - R LG
Taiwan Semiconductor Manufacturing Co., Ltd. 6, 175, 385 34, 294, 265 5.4
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RO w1 [Eee
Ck k) (%)
T )uY— e N— R T - 3 o — X O - R
Samsung Electronics Co., Ltd. 23,310 33, 810, 428 5.4
Samsung Electronics Co., Ltd. (Preference Shares) 9, 290 11,017, 660 1.7
44, 828, 088 7.1
162, 417, 900 25.7
EFELFMR
Bih - BTG FR/NTED
7-Eleven Malaysia Holdings Bhd 1, 729, 668 631, 219 0.1
CP ALL PCL 7, 069, 500 12,713,275 2.0
Lenta Ltd. (GDR) 1, 563, 583 12, 175, 155 1.9
X5 Retail Group NV (GDR) 415, 031 10, 961, 289 1.8
36, 480, 938 5.8
=/
First Resources Ltd. (a) 4, 980, 200 6, 575, 027 1.1
=Y F IV
AmorePacific Corp. 35, 700 12, 338, 169 1.9
AMOREPACIFIC Group 25, 220 3,272,600 0.5
LG Household & Health Care Ltd. . 8, 660 7, 378, 840 1.2
Unilever PLC 133, 803 6,211, 303 1.0
29, 200, 912 4.6
A=
British American Tobacco PLC 99, 850 6, 194, 956 1.0
ITC Ltd. 2,519, 235 9, 809, 538 1.5
16, 004, 494 2.5
88, 261, 371 14.0
—MCHER - —EX
HFHEGE Y — B A
Kroton Educacional SA 801, 100 3,423, 504 0.5
New Oriental Education & Technology Group, Inc. (Sponsored ADR) 174, 204 6, 877, 574 1.1
10, 301, 078 1.6
ATV LVART Vs LTy —
IMAX China Holding, Inc. (a) 1, 082, 500 6,118,011 1.0
NagaCorp Ltd. 2,624, 000 1, 855, 181 0.3
Premium Leisure Corp. 175, 951, 600 3, 316, 825 0.5
11,290,017 1.8
F i At A
Basso Industry Corp. 134, 000 474, 673 0.1
Cuckoo Electronics Co., Ltd. 11,770 1,473,801 0.2
1,948, 474 0.3
A=y MNRFE - I Z v TR
Ctrip. com International Ltd. (ADR) 182, 828 8, 656, 906 1.4
AT 4T
Naspers Ltd. — Class N 169, 491 27,782,072 4.4
Surya Citra Media Tbk PT 6, 587, 000 1, 501, 509 0.2
29, 283, 581 4.6
MHME - 773 Lo - R
Titan Co., Ltd. 893, 517 5, 600, 810 0.9
67, 080, 866 10. 6
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A - HA - JHEEAE
CNOOC Ltd. 10, 242, 000 12, 356, 182 2.0
LUKOIL PJSC (Sponsored ADR) 203, 541 9, 106, 424 1.4
Novatek 0JSC (Sponsored GDR) . 92,010 9, 905, 586 1.6
31, 368, 192 5.0
NIVARTT
NAFT 7 )ad—
Biocon Ltd. 244, 930 3, 345, 047 0.5
ANIVAr T R -
Ginko International Co., Ltd. 158, 000 1, 547, 487 0.3
= JE
Aurobindo Pharma Ltd. 253, 000 2,982, 940 0.5
Sun Pharmaceutical Industries Ltd. 1,515,129 17,477, 487 2.8
Torrent Pharmaceuticals Ltd. 90, 068 2,195,015 0.3
22,655, 442 3.6
27,547,976 4.4
BARY - —EX
J 0 . W N
IRB Infrastructure Developers Ltd. 2,861, 836 9, 688, 144 1.5
ayvZu<Y v
SM Investments Corp. 451, 995 6, 588, 675 1.0
B — 2
51job, Inc. (ADR) 92,523 3, 083, 792 0.5
PR - i
BOC Aviation Ltd. 931, 600 4,824,173 0.8
24, 184, 784 3.8
TEhE
RENFEE B - BHRE
Ayala Land, Inc. 13, 033, 300 10, 752, 818 1.7
Global Logistic Properties Ltd. 1, 989, 900 2,645, 836 0.4
Parque Arauco SA 3, 080, 712 6, 987, 886 1.1
SM Prime Holdings, Inc. 5, 725, 500 3,663, 701 0.6
24, 050, 241 3.8
BRBEY—ER
mAGEET—E R
Tower Bersama Infrastructure Thk PT 21,612, 300 9,078, 426 1.5
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G
Cemex Latam Holdings SA 680, 825 3,051, 034 0.5
613, 737, 524 97.3
Z Dt EEIE A8 A MRS
EEsk=
= M
EF G
Grasim Industries Ltd. (GDR) 119, 842 8, 356, 463 1.3
BERMIASFEST TUSMER 542, 020, 886 K N/L) 622, 093, 987 98.6
EHTESE F A
BBH, Grand Cayman (b) FI=R(1.45)% — 1, 161 0.0
BBH, Grand Cayman (b) FI=(0.99)% — 110 0.0
BBH, Grand Cayman (b) FIZR 0.05% — 108 0.0
BBH, Grand Cayman (b) FI/=R0.39% — 710 0.0
BNP Paribas, Paris (b) FZ0.01% (F]= 0.03%) — 127, 031 0.0
DBS Bank Ltd, Singapore (b) F]Z0.15 — 374, 544 0.1
Deutsche Bank, Frankfurt (b) F]=(0.54) — 96, 426 0.0
Deutsche Bank, Grand Cayman (b) FJ2 0.05% (Fl|=& 0. 03%) — 126, 592 0.0
Deutsche Bank, Grand Cayman (b) FJZR0.15% CFJ=R 0. 03%) — 3,642, 639 0.6
Hong Kong & Shanghai Bank, Singapore (b) FIZ0.01% (FJ=K 0.03%) — 87, 960 0.0
HSBC Bank PLC, London (b) FIZ6.21% (FJ=R 0.03%) — 60, 941 0.0
EHFEE A 4,518, 222 0.7
TOMDEE (BEERER) 4,623, 447 0.7
oA OE 631, 235, 656 100. 0

(a) BT OFMEERORME T2 Zond 5, BAAMRERIZE T DT, MEEHIS T 2 HEREME S RO 2
k o
(b) FHWTEE

FHEESIA ©  ADR  — R[ETFEECIEA
GDR — 7 u— N )LFERGIES:
NVDR — MEESIRHMETARCRES:
0JSC — Open Joint Stock Company (ZABHFR=E4E)
PJSC — Public Joint Stock Company (ZABREERA)
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AG L H—IN—=F 4 —

Brown Brothers Harriman & Co. +
Brown Brothers Harriman & Co. +

+ BN O T T ADZISHIF DT

BEH
AUD — % K
SGD — UHER—L e KoL
Ush — K Koy

WMBRRIIST 2 ELEEZROZ &,

,34,

HIE 5| i B S £
BLURH BLOGH
(HQT : ) (BAT - )
UsD 404 AUD 523
UsD 24 SGD 32
AW ST,

HREH
¥ A Pl (E) 2
Ck Fv)
2016 429 A 15 A (11, 569)
201649 A 15 A (417)
(11, 986)
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