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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.
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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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iR (BEREAY) *

rTa— e Zua—R& s hL R R—+74 VU F 45. 43%

¥ ARREHEWE (AICPA) DA KT A N2> THREISN TV 2, BHIOFMIES O HSIEIEA KOFE
S EFE STV D,
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Q) RERMIAZHAMRS

FIAT VAR IN—2REALY — S O—N\JL-F0—R kLR R—kTHUA

BRERMEEHFAMR

2016 &£ 8 A 31 AE#E

Xl
o i bk
Rl P F‘/l/
CkF) (%)
BRI R E - IEZ DthiRFITIE T LG - (FERE| S h & B A 8L F (i 5 25
BRI
AR
Palo Alto Networks, Inc. .........iiiiiiiinn... 84, 411 11, 240, 949 1.4
LR - -
TE Connectivity Ltd. ... ... 133, 496 8, 486, 354 1.1
A B—Fy b T R T =T - bR
Alibaba Group Holding Ltd. (Sponsored ADR) ............... 168, 713 16, 397, 261 2.1
Alphabet, Inc. — Class C ... 21, 457 16, 458, 746 2.2
Facebook, Inc. — Class A ... ... i, 130, 468 16, 454, 582 2.1
Tencent Holdings Ltd. ......c.iuiiiini e, 692, 512 17, 946, 371 2.3
67, 256, 960 8.7
TEREIT— A
Visa, Inc. — Class A ... i e e 176, 123 14, 248, 323 1.8
Y - R
aMS AG Lo e 188, 225 6, 380, 203 0.8
Broadcom Ltd. ... .. e 99, 450 17, 544, 940 2.3
Infineon Technologies AG ... ..., 540, 886 9, 076, 292 1.2
NVIDTA COTP.  ote ettt e e e e e ettt e 170, 601 10, 464, 661 1.3
NXP Semiconductors NV ... .. ..o 142, 032 12, 501, 694 1.6
55,967, 790 7.2
VAV Ny
Fortinet, IncC. ... e 331, 760 11,989, 791 1.5
LINE Corp. (Sponsored ADR) () ....vuvnuenuieanann.. 119, 421 5,105, 243 0.7
Mobileye NV . 262, 287 12,823, 191 1.6
salesforce.com, INC. ...t e 134, 051 10, 646, 300 1.4
40, 564, 525 5.2
Fr)aY— =Ry T, arba—ZEEEE . EU
Apple, InC. oo e 80, 815 8,574, 487 1.1
206, 339, 388 26.5
& B
w1
Wells Fargo & Co. vt e e 214, 002 10, 871, 296 1.4
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X PE

” K Al
7 . Le Hh=R
Ck k) (%)
BRI
Affiliated Managers Group, Inc. ............... ... ........ 49, 113 6, 976, 502 0.9
Charles Schwab Corp. (The) ...t 377, 423 11,873, 722 1.5
Flow Traders . ....ooniinn it ee e 154, 331 4, 569, 854 0.6
Partners Group Holding AG ......... . ... 41, 688 19, 125, 888 2.5
WisdomTree Investments, Inc. (@) ..vuuuueneneeenenennnn.. 676, 497 7,103,221 0.9
49, 649, 187 6.4
T SR
Bharat Financial Inclusion Ltd. .......................... 892, 223 10, 912, 998 1.4
Gentera SAB de CV ... . i e 4,458, 019 8,711,397 1.1
19, 624, 395 2.5
AR — B A
Intercontinental Exchange, Inc. ............. ... ... .. .. ... 40, 574 11, 442, 766 1.5
London Stock Exchange Group PLC .......... .. ... ... ....... 195, 333 7,062, 403 0.9
18, 505, 169 2.4
(EES
ATA Group Ltd. ..ot i e e e 2, 505, 257 15, 778, 538 2.0
St James’ s Place PLC ... .uuuuniiei i 392, 561 5,070, 015 0.7
20, 848, 553 2.7
Jr - 1Y - RE)ERRD
Housing Development Finance Corp., Ltd. .................. 611, 651 12, 864, 820 1.6
132, 363, 420 17.0
NIVARTT
NAFF Y ) aP—
Cepheid .ot e 259, 322 8, 899, 922 1.1
Regeneron Pharmaceuticals, Inc. ........... ... . ... ... ..... 21, 440 8,416, 203 1.1
17, 316, 125 2.2
VAT B - Hidn
Abbott Laboratories ............uiiiiiininiiinnan. 289, 094 12,147,739 1.6
Cerus Corp. (A) oot 1, 338, 318 8,471, 555 1.1
Danaher Corp. ..o 129, 226 10, 520, 326 1.3
Essilor International SA . ... ...t 107, 439 13, 685, 566 1.8
West Pharmaceutical Services, Inc. ......... ... ... ....... 115, 954 9, 488, 498 1.2
54, 313, 684 7.0
ANIVAITT « TFanNf B — A~V RATT « —E R
HealthEquity, Inc. ......iinininr i iiie e 231, 337 7,532, 320 1.0
UnitedHealth Group, Inc. ...... ... 111, 502 15, 169, 845 1.9
22,702, 165 2.9
FTA TP A TR =)L,/ P —E R
Bruker Corp. ..o 278, 397 6, 224, 968 0.8
Quintiles Transnational Holdings, Inc. ................... 166, 469 12, 868, 081 1.6
19, 093, 049 2.4
=3
Perrigo Co. PLC ...t e e 52,528 4,779, 521 0.6
Roche Holding AG ...ttt et i e e 55, 569 13, 564, 396 1.8
18, 343,917 2.4
131, 768, 940 16.9
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X PE

" 5]
R . R
Mz F/l/
CkF) (%)
—HHERM - Y—EX
EEJE R
Delphi Automotive PLC ........ .. .. ... 207, 332 14, 650, 053 1.9
BREHBEE T —E
New Oriental Education & Technology Group, Inc. (Sponsored
ADR) .ttt 269, 740 10, 649, 321 1.4
RTN e LART v« LYy —
Starbucks Corp. vttt 196, 783 11, 065, 108 1.4
A H—3y MNRFE - ¥ v TR
Amazon. com, Inc. ....... ... ... 12, 838 9, 874, 663 1.3
Ctrip. com International Ltd. (ADR) ....................... 263, 269 12, 465, 777 1.6
Netflix, Inc. ... e e 108, 275 10, 551, 383 1.3
32,891, 823 4.2
HWE/NFEY
Matahari Department Store Tbk PT .......... ... . ... ... ..... 4,776, 174 7, 185, 752 0.9
e - TR - BEIRE
NIKE, Inc. — Class B ... i 207, 977 11,987, 797 1.5
Pandora A/S .o 78, 353 9, 756, 561 1.3
Samsonite International SA ... 1, 152, 835 3,643,014 0.5
25, 387, 372 3.3
101, 829, 429 13.1
EELER
/G
Anheuser—Busch InBev SA/NV ... .. .. 94, 109 11, 676, 307 1.5
Bih - EIEMTR /N D
CVS Health Corp. ..t e e 94, 092 8, 788, 188 1.1
®
Danone SA .. e 130, 236 9,914, 536 1.3
Mead Johnson Nutrition Co. — Class A ....... ... ..., 93, 806 7, 980, 046 1.0
Nestle SA (REG) ..ottt e e 145, 479 11, 593, 620 1.5
29, 488, 202 3.8
FEH b
Reckitt Benckiser Group PLC ........ ... . ... 117,739 11,373, 482 1.5
Unicharm Corp. ...t e e e 391, 726 9, 519, 855 1.2
20, 893, 337 2.7
70, 846, 034 9.1
BARY - —EX
ffZe - Bhth
Hexcel Corp. ot e e e 282, 466 12, 668, 608 1.6
Safran SA ... e 199, 699 14,001, 138 1.8
26, 669, 746 3.4
Y —Ee 2 - fidh
China Everbright International Ltd. ...................... 3,974, 353 5,067, 394 0.7
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X PE

" 5]
¥ K . R
* Kov
CkF) (%)
R
Vestas Wind Systems A/S .ot 165, 122 13,705,914 1.8
avrsuavlvhb
Siemens AG (REG) ..ottt e 85, 908 10, 248, 573 1.3
otk
Xylem, Inc./NY o 236, 550 12,030,918 1.5
67,722, 545 8.7
NIEEE
KB
American Water Works Co., Inc. ....... .. 140, 455 10, 392, 285 1.4
Beijing Enterprises Water Group Ltd. ..................... 10, 287, 144 7, 155, 849 .
17,548, 134 2.3
E )
bt #
Ecolab, Inc. ... 113, 827 14, 006, 434 1.8
TEhE
RENEEHE - PSS
Ayala Land, Inc. ........ it 11, 757, 894 9, 700, 575 1.3
BERMIHEET (BUSMEE 607,286,359 K KoL) 752, 124, 899 96. 7
EHFESE A
BBH Grand Cayman (b) FIZR(0.99)% .......oviviirinininn.. — 96 0.0
BBH Grand Cayman (b) FJZR(0.30)% .o, — 57,542 0.0
BNP Paribas, Paris (b) F[ZR0.01% ........ccvviviiinnn... — 88, 248 0.0
Credit Suisse AG, Zurich (b) FIZR(1.45)% .....oovuenuonn.. — 37, 330 0.0
Deutsche Bank, Grand Cayman (b) FIJSR0.05% ................ — 103, 008 0.1
Deutsche Bank, Grand Cayman (b) FIJZR0.15% ................ — 34, 974, 866 4.5
Societe Generale, Paris (b) FUZR(0.37%) .....coveneenno ... — 52, 505 0.0
Sumitomo, Tokyo (b) FUZR(0.54%) . ...vvrein.. — 73,393 0.0
Sumitomo, Tokyo (b) FUZR0.15% . .vvreeee e — 53, 086 0.0
EHFEEAE 35, 440, 074 4.6
TOMDEE (BEERE) 9, 721, 400 (1.3)
oA OE 777, 843, 573 100. 0

(a) BNHOFMIEROETEIT A E2RRT 5, BNAMIERICET 2 ERIT, WEEEICRT 2 EREME
SO &,
(b) FAWIESE
JHEE#LEA © ADR — SK[ETHFLIFS
REG — 2BEFEE

MEHRICTT D ERESROZ L,
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A2 SICAV-—==T v 7 « YUY —F - F— 7+ UA([AHET 7> R ) ICA s E L,
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