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INDEPENDENT AUDITOR’S REPORT

To the Shareholders of AB FCP1

Opinion

We have audited the financial statements of AB FCP I (the
“Fund”) and of each of its portfolios (the “Portfolios”), which
comprise the statement of assets and liabilities and the portfolio
of investments as of August 31, 2017, and the statement of
operations and changes in net assets for the year then ended,
and the notes to the financial statements, including a summary
of significant accounting policies.

In our opinion, the accompanying financial statements give a
true and fair view of the financial position of the Fund and of
each of its Portfolios as at August 31,2017, 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.

Basis for opinion

We conducted our audit in accordance with the Law of July 23,
2016 on the audit profession (the “Law of July 23,2016”) and
with International Standards on Auditing (“ISAs”) as adopted
for Luxembourg by the “Commission de Surveillance du
Secteur Financier” (“CSSF”). Our responsibilities under those
law and standards are further described in the “Responsibilities
of the “réviseur d’entreprises agréé” for the audit of the financial
statements” section of our report. We are also independent of
the Fund in accordance with the International Ethics Standards
Board for Accountants’ Code of Ethics for Professional
Accountants (“IESBA Code”) as adopted for Luxembourg by
the CSSF together with the ethical requirements that are relevant
to our audit of the financial statements, and have fulfilled our
other ethical responsibilities under those ethical requirements.
We believe that the audit evidence we have obtained is sufficient
and appropriate to 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 of the
“réviseur d’entreprises agréé” thereon.

Our opinion on the financial statements does not cover the
other information and we do not express any form of assurance
conclusion thereon.

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

Responsibilities of the Board of Managers of the
Management Company and of those charged with
governance 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 financial statements, and for such internal

control as the Board of Managers of the Management Company
determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, the Board of Managers
of the Management Company is responsible for assessing
the Fund’s ability to continue as a going concern, disclosing,
as applicable, matters related to going concern and using
the going concern basis of accounting unless the Board of
Managers of the Management Company either intends to
liquidate the Fund or to cease operations, or has no realistic
alternative but to do so.

Responsibilities of the “réviseur d’entreprises agréé” for
the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance
about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue a report of “réviseur d’entreprises agréé” that includes
our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee 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, individually or in
the aggregate, they could reasonably be expected to influence
the 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 ISAs as adopted for Luxembourg by the CSSF,
we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the
financal statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal control relevant to the
audit 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 Fund’s internal control.

e Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates and
related disclosures made by the Board of Managers of the
Management Company.

e Conclude on the appropriateness of the Board of Managers
of the Management Company’s use of the going concern
basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the
Fund’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw
attention in our independent auditor’s report to the related
disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of report
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ABFCP1

of “réviseur d’entreprises agréé”. However, future events
or conditions may cause the Fund to cease to continue as a
going concern.

= Evaluate the overall presentation, structure and content of the
financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

‘We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit,

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

From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe
these matters in our report unless law or regulation precludes
public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be-
communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the
public interest benefits of such communication.

ERNST & YOUNG
Société Anonyme

Cabinet de révision agréé
Yo e Lu.@
K. Nichol
Luxembourg, November 30, 2017
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AT AUD H, AT CAD H,

AT EUR H, AT GBP H,

AT NZD H, AT RMB H,

AT SGD H, B, B2, BA,

BA AUD H, BA ZAR H, BT,

BT AUD H, BT CAD H,

BT EUR H, BT GBP H,

BT NZD H, C, C2, C2 EUR H, CT,
I, 12,12 CHF H, I2 EUR H, IT,
IT AUD H, IT EUR H, IT SGD H,
N2,NT, S, S EUR H, S GBP H,
S1 2,51 EUR H, S1 GBP H, SA

A, A2, A2X, AA, AA AUD H,

AA RMB H, AA SGD H,

AA ZAR H, AR EUR H, AT,

AT AUD H,AT SGD H,ATX,
AX, B2X, BA, BA AUD H,

BA ZAR H, BX, C, C2, C2X, CX, I,
12, 12X, IX, S, S1, S1X, SA
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B EEFT o — 1 2
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Fiserv, Inc. ... 200, 947 24, 859, 153 1.8
Vantiv, Inc. — Class A ... .. i 77, 560 5,482, 717 0.4
Visa, Inc. — Class A ..ot 682, 934 70, 697, 328 5.1
8.6

119, 674, 142

S - RS

NVIDIA COrD.  t ettt ettt e e et ettt et ettt 71,947 12, 190, 700 0.9
Texas Instruments, Inc. ........ . ..., 130, 270 10, 788, 961 0.7
Xilinx, IncC. oottt e e 676, 502 44, 689, 722 3.2
67, 669, 383 4.8
V7 =T
Adobe Systems, Inc. ....... .. 257, 440 39, 944, 391 2.8
Electronic Arts, Inc. ....... ... .. 197, 400 23,984, 100 1.7
ServiceNow, Inc. ... .. i e 58, 144 6, 765, 751 0.5
70, 684, 242 5.0
TR Y=n— RNy =T« ara—ZEEE - B
Apple, Inc. o e e 391, 266 64, 167, 624 4.6
538, 995, 430 38.6
NIVRTT
NAFT 7 /v v—
Biogen, INnC. ...ttt e 125, 304 39, 666, 234 2.8
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Align Technology, Inc. ... ..., 53, 625 9,477, 683 0.7
Danaher Corp. . vivi 147, 005 12, 263, 157 0.9
Edwards Lifesciences Corp. ...t 404, 650 45,992, 519 3.3
Intuitive Surgical, Inc. ... ..., 45,132 45, 342, 766 3.3
113, 076, 125 8.2
ANIVAITT o« TFanNf B — A~V RATT « —E R
UnitedHealth Group, Inc. ....... ..., 279, 711 55,634, 518 4.0
VA, INC. ottt e e e 53, 130 4, 938, 965 0.3
60, 573, 483 4.3
NIVARTT T ) aY—
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FTA TV A TR Y=L,/ P —E R
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=3
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— AR HERL
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A B —Fy MR - BEHER
Priceline Group, Inc. (The) .............c.c..iieiiiao ... 5, 250 9,723, 420 0.7
AT 4T
Comcast Corp. — Class A ...t e 719, 338 29,212, 316 2.1
Walt Disney Co. (The) ...ttt 105, 213 10, 647, 556 0.7
39, 859, 872 2.
(R NA)
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