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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.
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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

Michael Ferguson -
Luxembourg, December 5, 2016
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A SGD H 1.55% 0.10% N/A 1.95%
A USD H 1.55% 0.10% N/A 1.95%
AR (a) 1.55% 0.10% N/A 1.95%
AX 1.50% 0.10% N/A 1.90%
B 1.55% 0.10% 1.00% 2.95%
B X 1.50% 0.10% 1.00% 2.90%
C 2. 00% 0.10% N/A 2.40%
C USD H 2.00% 0.10% N/A 2. 40%
CX 1.95% 0.10% N/A 2.35%
I 0.75% 0.10% N/A 1.15%
I USD H 0.75% 0.10% N/A 1.15%
I X 0.70% 0.10% N/A 1.10%
S1 0.70% 0.01% (1) N/A 0. 85%
S1 USD H 0.70% 0.01% (1) N/A 0.85%

(N/A: #4472 0)

kMRS HAE FHELER (TER) MEFEIX. Swiss Funds & Asset Management Association (SFAMA) @ 2008 455 H 16 Aft
HA RTA 2 HSL,

(a) W2 Rirsk s 5 A%, 2016 428 A 10 HAF CIE Sz,
B

(1) 50,000k F/VE7=1F B 4 OFEPFEFAD FHIFHDO. 01% D 9 H T IUMEREE & [RIBE DR AN,

TIAT VR - IN—URBAL D
= 2
R— b7+ ) FEEREE

[l (BEREA) *

2Ry ARTTFV s A a— s K T4 U 71.69%

*  AREFEES (AICPA) OHA T A Ut > THESN TV D, S OAAGRES O V-4 i S MER T H R OFHEIC
EosRESNTVDS
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20164F8 A31 HIRTE

KA
O S e
(%)
FEZEREIAT & - IS Z DthiRFI TG T LG FE - LRG| S h B EE R e F (HEE 55
&
4T
ABN AMRO Group NV (GDR) 106, 314 1, 958, 836 1.6
Erste Group Bank AG 50, 840 1, 280, 405 1.1
ING Groep NV 356, 770 4, 002, 960 3.3
Intesa Sanpaolo SpA 1, 255, 470 2,674, 151 2.2
KBC Group NV 73, 760 3,914, 443 3.2
13, 830, 795 11.4
BRI
Amundi SA 18,539 804, 963 0.7
Azimut Holding SpA 68, 890 947, 927 0.8
1, 752, 890 1.5
(EES
Muenchener Rueckversicherungs—-Gesellschaft AG in Muenchen (REG) 15,900 2,576, 595 2.1
NN Group NV 73, 420 1, 958, 478 1.6
4, 535,073 3.7
20, 118, 758 16.6
—MCHER - —EX
B B)
Cie Generale des Etablissements Michelin — Class B 26, 286 2, 505, 056 2.1
Plastic Omnium SA 84, 391 2,414, 005 2.0
Valeo SA 53, 980 2,504, 132 2.0
7,423,193 6.1
BB ®
Peugeot SA 139, 300 1, 842, 242 1.5
RTIL e LARNT Y« LT p—
Elior Participations SCA 61,910 1,272,870 1.1
L — Ml
Amer Sports Oyj 71, 580 1, 932, 660 1.6
AT AT
Altice NV — Class A (a) 125, 140 1,867,715 1.5
Liberty Global PLC — Class A 71, 250 2, 023, 203 1.7
Vivendi SA 105, 456 1, 832, 825 1.5
5,723, 743 4.7
fhME - T - BIRG
HUGO BOSS AG 23,020 1, 260, 345 1.0
19, 455, 053 16.0
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XA PE
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EELER
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Pernod Ricard SA 30, 040 3,091, 116 2.5
Bl - AT NGE D
Koninklijke Ahold Delhaize NV 283, 059 6, 075, 861 5.0
FhEM
Henkel AG & Co. KGaA 36, 780 3,701, 907 3.1
AN
British American Tobacco PLC 31, 560 1, 756, 246 1.5
Imperial Brands PLC 37,080 1,743,973 1.4
3, 500, 219 2.9
16, 369, 103 13.5
BAREY - —EX
ffZe - Bhf
Airbus Group SE 95, 867 5,012, 886 4.1
Safran SA 50, 480 3, 164, 086 2.6
8,176,972 6.7
fzE
International Consolidated Airlines Group SA 235, 050 1, 060, 546 0.9
Ryanair Holdings PLC 90,673 1, 088, 076 0.9
2, 148, 622 1.8
R
TKH Group NV 36, 840 1, 260, 849 1.0
ayru<vly
Rheinmetall AG 19, 580 1, 267, 609 1.0
TR
Duerr AG 25,010 1, 895, 758 1.6
B — 2
Teleperformance 13, 740 1, 276, 858 1.1
16, 026, 668 13.2
=
bt #
Arkema SA 38,920 3, 114, 768 2.6
Covestro AG 42,667 1,991, 695 1.6
Koninklijke DSM NV 30, 740 1, 920, 943 1.6
7,027, 406 5.8
B
Buzzi Unicem SpA 99, 660 1, 899, 520 1.6
HeidelbergCement AG 23, 250 1, 936, 027 1.6
3, 835, 547 3.2
Smurfit Kappa Group PLC 111, 690 2,478, 819 2.0
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ARELA - ARPEZE
ThyssenKrupp AG 89, 040 1, 860, 491 1.5
15, 202, 263 12.5
NIRRT
NAFT Y ) B o—
Grifols SA (ADR) 80, 520 1, 149, 357 0.9
= HE b
Novartis AG (REG) (a) 16, 830 1, 188, 859 1.0
Roche Holding AG (a) 5, 260 1, 151, 172 1.0
Sanofi 63, 630 4,394, 924 3.6
6, 734, 955 5.6
7,884, 312 6.5
IRILF—
A - A - JHERAE
Royal Dutch Shell PLC - Class B 52,970 1, 211, 506 1.0
TOTAL SA 142, 004 6, 070,671 5.0
7,282,177 6.0
BB
P - R
ASM International NV 53,576 1, 828, 549 1.5
Siltronic AG 95, 633 1, 843, 326 1.5
3,671, 875 3.0
V7 T
Ubisoft Entertainment SA 70,539 2,471, 687 2.1
6, 143, 562 5.1
TEhE
ARENPEE B - BHR
CA Immobilien Anlagen AG 112, 323 1,910, 053 1.6
IMMOFINANZ AG 577, 460 1, 183, 215 1.0
Vonovia SE 49, 858 1, 739, 296 1.4
4, 832, 564 4.0
BRBEY—EZ
BB Y — b %
SFR Group SA 107, 520 2, 564, 352 2.1
TDC A/S 259, 735 1, 287, 145 1.1
3, 851, 497 3.2
NIEEE
)
EDP - Energias de Portugal SA 994, 930 2, 989, 765 2.5
BERMAESFEET (DUHM4E 115,886,329 = —nm) 120, 155, 722 99. 1
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EHTEE
BBH, Grand Cayman(b) F|=& (1. 45)% 978 0.0
BBH, Grand Cayman(b) FZ& (0. 30)% 36,416 0.0
BBH, Grand Cayman(b) F|320. 05% 1, 836 0.0
Deutsche Bank, Frankfurt(b) #IJZ&(0.54)% 890, 243 0.7
EHEE S 929, 473 0.7
TOMDEE (BEERE) 200, 461 0.2
B E 121, 285, 656 100.0
(a) BHOFMEROEME T AR RT 5, EFAMIERICET 2 EERIE, WETEICT 2 HEME SO 2

(b)

ko
22 AW

FHRERE © ADR— K [E THAEFES:

GDR— 7" & — /N )LVEECEE S
REG — %% §kik

HBEEEN

Y

VBT g

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

Brown Brothers Harriman & Co.
Brown Brothers Harriman & Co.
Brown Brothers Harriman & Co.
Morgan Stanley & Co.,

+ + o+

Inc.

HYE S|4

BLUEH

(AL - T)

CHF 1,919
USD 1,836
EUR 9
EUR 9
EUR 48,722
GBP 3,963

+ BNy UMY T ADRRFHFED T OITH BV,

THEREFR -
AID— ZERL
CHF— AA R -T77V
ElR— =—n
GBD— KRR
SGD— T AHR— - Kv
USh— kR
MHEHRIZST HETLESROZ &,

,33,

AL 8
BLUEH
(AL - T)

EUR 1,763
EUR 1,655
AUD 13
SGD 14
USD 54,555
EUR 4,660

A &

20164F9H 20 H
20164F9H 20H
20164F9H 15H
20164F9H 15 H
20164F9H 15 H
20164F9H 20H

REAMiE
AR

RHEGL

abffi (8) 48

(=—m)

10, 718
8, 646
(222)
(135)
160, 961
(5, 354)

174,614

180, 325
(5,711)
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