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INDEPENDENT AUDITOR’S REPORT

To the Shareholders of AB SICAV I

We have audited the accompanying financial statements of
AB SICAV I and of each of its portfolios (the “Fund”), which
comprise the statements of assets and liabilities and the
portfolios of investments as of May 31,2017 and the statements
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 Directors of the Fund for the
financial statements

The Board of Directors of the Fund 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 Directors of the Fund 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”

Qur 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. 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 Directors of the Fund, 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 SICAV I and of each of
its portfolios as of May 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.

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 express
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 réyision agréé
% 2. S oA

Michael Fer;uson

Luxembourg, August 31,2017
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N/A 0.01%(4) N/A 0. 08%
N/A 0.01%(4) N/A 0.11%
(N/A : §Z47e L)

* MRS AR AR (TER) OFHEIEL. 200845 H 16 HAtDSwiss Funds & Asset Management Association (SFAMA)
WL TR SN TWDHA RT A IThE» T D,

B R

(1) 1,250, 000,000K F/VE TIEL 70%, 1,250, 000, 000Kk R/VEEIE S22V Tikl. 50%,

(2) 1,250,000, 000K KL% CTiE2. 15%. 1, 250, 000, 000K K/LEEIESTIZ-2WNTIEL. 95%,

(3) 1,250,000, 000K F/LFE TIX0.90%, 1,250,000, 000K R/VEEE 22N TiX0. 70%,

B R A AN
(4) 50,000 FALET-1F H 2 OIFEHGFELDO. 01% D 9 BHINTILAME VA & [FIAEOAF R
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FI3AT VR - N=VREALUSICAN — o= T4 99 - J$—F - R—bT+UF

BEAMIFHAMEE
20174 5 A31BRE
N i
B . s
k Fov
Gk (%)
FEEEEIATIC LS. FIEZ0MOREHHITIE TR SN TLIEEED H S
BB
HE AR
Lumentum Holdings, Inc. 175, 168 9,993, 317 1.
Palo Alto Networks, Inc. 104, 146 12, 350, 675 .
22, 343,992 2.8
AV —Fy "V T =T - —ER
Alibaba Group Holding Ltd. (Sponsored ADR) (c) 125, 721 15, 395, 756 1.9
Alphabet, Inc. - Class C 15,677 15, 126, 360 1.9
Facebook, Inc. — Class A 116, 823 17, 694, 056 2.2
Tencent Holdings Ltd. 486, 490 16, 719, 394 2.1
64, 935, 566 8.1
TEREIT — R
Visa, Inc. — Class A 158, 481 15,092, 134 1.
P - LR
ams AG 172, 388 11, 307, 297 1.4
Broadcom Ltd. 64, 546 15, 457, 496 1.9
Infineon Technologies AG 455, 662 10, 090, 419 1.3
NVIDIA Corp. 94, 862 13, 693, 260 1.7
50, 548, 472 6.3
VT NT7=T
Microsoft Corp. 209, 842 14, 655, 367 1.
salesforce. com, Inc. 109, 569 9, 821, 728 1.
24,477, 095 3.
T /aY— e n—FRyxT, arva—X2EEE - Bk
Apple, Inc. 99, 771 15, 240, 973 1.
192, 638, 232 24.
NIRRT
NAFT 7 ) a—
Foundation Medicine, Inc. 292, 341 11, 108, 964 1.
Regeneron Pharmaceuticals, Inc. 17, 637 8, 096, 591 .0
19, 205, 555 2.
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X PE

. R Al
7 W Te JEep
Ck F) (%)
VAT B« Hidn
Abbott Laboratories 353, 745 16, 152,016 2.0
Danaher Corp. 143, 155 12, 159, 554 1.5
Essilor International SA 108, 213 14, 385, 703 1.8
West Pharmaceutical Services, Inc. 169, 542 16, 448, 938 2.1
59, 146, 211 7.4
ANIVAITT « TFanNf B — A~V AT« —E R
Apollo Hospitals Enterprise Ltd. 563, 236 10, 492, 880 1.3
UnitedHealth Group, Inc. 81, 962 14, 358, 100 1.8
24, 850, 980 1
FTA T AT A Y=L,/ P —E A
Bio—Rad Laboratories, Inc. — Class A 72,933 16, 298, 966 2.0
Bruker Corp. 531, 318 14, 457, 154 1.8
ICON PLC 133, 260 12, 539, 764 1.6
43, 295, 884 5.4
=3
Roche Holding AG 43, 758 12, 013, 685 1.5
Vectura Group PLC(c) 5,119, 680 7,764, 023 0.9
19, 777, 708 2.4
166, 276, 338 20.7
g
AT
Bank Mandiri Persero Tbk PT 10, 482, 260 9, 872, 988 1.2
Credicorp Ltd. 44, 762 7,498, 481 1.0
HDFC Bank Ltd. 318, 720 8, 101, 378 1.0
Svenska Handelsbanken AB — Class A SHS 699, 621 9, 839, 854 1.2
Swedbank AB — Class A 361, 464 8, 698, 846 1.1
44,011, 547 5.5
BRI
Charles Schwab Corp. (The) 250, 819 9,719, 233 1.2
MSCI, Inc. - Class A 181, 286 18, 442, 197 2.3
Partners Group Holding AG 26, 327 16, 141, 729 2.0
44, 303, 159 5.5
THH
Bharat Financial Inclusion Ltd. 771, 504 8, 820, 285 1.1
PRIR
AIA Group Ltd. 2, 682, 586 18,980, 778 2.3
Prudential PLC 454, 859 10, 205, 384 1.3
29, 186, 162 3.6
PP - Y - REhE SR
Housing Development Finance Corp., Ltd. 789, 062 19, 285, 171 2.4
145, 606, 324 18.1
BEXE - H—ER
finzest - Bhfs
Hexcel Corp. 255, 269 13,128,477 1.6
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R . [Eees
Ck Fv)
(%)
B
Kingspan Group PLC 8, 938 309, 735 0.1
Kingspan Group PLC (London) 558, 908 19, 345, 589 2.4
19, 655, 324 2.5
fEY—E 2 - ff
China Everbright International Ltd. 5, 593, 983 7,137, 233 0.9
R
Schneider Electric SE (Paris) 122, 074 9, 405, 414 1.2
Vestas Wind Systems A/S 228,573 20, 291, 201 2.5
29, 696, 615 3.7
ayru<lyh
Siemens AG (REG) 74,729 10, 687, 583 1.3
HEh%
Xylem, Inc./NY 223, 503 11, 653, 427 1.5
91, 958, 659 11.5
—HHERM - Y—EX
EESE: R
Delphi Automotive PLC 207, 410 18, 245, 820 2.3
RTIN e LART Y s LYy —
Starbucks Corp. 177, 026 11, 260, 628 1.4
A U F—x v MRS - WERTE
Amazon. com, Inc. 11, 327 11, 265, 628 1.4
e - 7oL - BER
NIKE, Inc. - Class B 186, 419 9, 878, 333 1.2
50, 650, 409 6.3
NIEEE
MNTREBEHEES - BAEVRRERFES
China Everbright Greentech Ltd. 69, 061 49, 452 0.0
KB
American Water Works Co., Inc. 143, 682 11, 233, 056 1.4
AquaVenture Holdings Ltd. (c) 219, 996 3, 728, 929 0.5
Beijing Enterprises Water Group Ltd. 11, 238, 813 8,994, 489 1.1
23,956, 474 3.0
24, 005, 926 3.0
EFNESR
i
Nestle SA (REG) 127, 265 10, 866, 085 1.4
FhEM
Unicharm Corp. 459, 263 12, 429, 069 1.5
23, 295, 154 2.9
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¥ . R
CKk F)
(%)
=H
==
Ecolab, Inc 124, 235 16, 503, 440 2.1
ERBEY—ER
KFEERWE— B X
Telekomunikasi Indonesia Persero Tbk PT 29, 195, 572 9, 519, 327 1.2
TEhE
TEEE L - B
SM Prime Holdings, Inc. 11, 830, 934 8,001, 407 1.0
728, 455, 216 90. 8
752k
IEEREL AT
T /aY— e n—KuyxT, arstao—HilBEE - B
Thin Film Electronics ASA, expiring 7/14/18(a) 257, 548 0 0.0
KBEHMIISEET
(BS540, 024, 570 2K K1) 728, 455, 216 90.8
H A+
(H/B/ A ]I PE
IS ) ¥ CkF) FE3R (%)
EHTEE
BBH, Grand Cayman (b) (0.80)% - 115, 051 0.0
BBH, Grand Cayman (b) 0.01 % - 3 0.0
BBH, Grand Cayman (b) 0.06 % - 5 0.0
BBH, Grand Cayman (b) 0.12 % - 1 0.0
BBH, Grand Cayman (b) 0.46 % - 1 0.0
BBH, Grand Cayman (b) 6.71 % - 2 0.0
Credit Suisse AG, Zurich(b) (1. 45)% - 298, 124 0.0
Deutsche Bank, Frankfurt (b) (0.57)% - 693, 193 0.1
Deutsche Bank, Grand Cayman (b) 0.01 % - 34, 558 0.0
Deutsche Bank, Grand Cayman (b) 0.05 % - 248, 781 0.0
Deutsche Bank, Grand Cayman (b) 0.42 % - 46, 751, 892 5.9
National Australia Bank, London (b) 0. 46 % - 30, 574 0.0
SEB, Stockholm(b) (0.95)% - 75,972 0.0
Sumitomo, Tokyo (b) (0.23)% - 73,218 0.0
Sumitomo, Tokyo (b) 0.42 % - 28, 188, 271 3.5
EHFEEAE 76, 509, 646 9.5

TOMDEE (REZERR)

&
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HELIELN

A
FIEZRHK ~ & ATHIT (H/8/ ARIEH
s M+ (B F) (BN F) ) FHm () %
Bank of America, NA. USD 7,593  GBP 5,836  9/15/17 § (48, 275)
Barclays Bank PLC EUR 10,520 USD 11,270  6/15/17 (556, 218)
Barclays Bank PLC INR 1,627,196 USD 24,016  6/15/17 (1,192, 663)
Barclays Bank PLC USD 21,564 CAD 29,095  6/15/17 (21, 018)
Barclays Bank PLC USD 9,785 GBP 8,023  6/15/17 556, 868
Barclays Bank PLC USD 29,155 JPY 3,350,803  6/15/17 1,116,598
Barclays Bank PLC USD 1,254 NOK 10,777  6/15/17 21, 880
BNP Paribas SA CNY 198,594 USD 28,557  6/15/17 (557, 389)
BNP Paribas SA USD 5,318 CHF 5,245  6/15/17 101, 647
BNP Paribas SA USD 11,441 EUR 10,502  6/15/17 363, 370
BNP Paribas SA USD 895 EUR 818  9/15/17 28, 668
Brown Brothers Harriman & Co. HKD 15,460 USD 1,993 6/15/17 8,132
Brown Brothers Harriman & Co. + USD 5,759  AUD 7,815 6/15/17 46, 171
Brown Brothers Harriman & Co. + USsDh 115 CAD 158 6/15/17 1,916
Brown Brothers Harriman & Co. + USD 18,583 EUR 16,647  6/15/17 129, 513
Brown Brothers Harriman & Co. + USD 72 SGD 101 6/15/17 1, 319
Citibank, NA CHF 13,466  USD 13,376  6/15/17 (539, 167)
Citibank, NA EUR 4,178  USD 4,438  6/15/17 (258, 527)
Citibank, NA USD 1,081 SEK 9,480  6/15/17 10, 967
Citibank, NA USD 2,865 JPY 320,744  9/15/17 45,017
Citibank, NA USD 3,013 MXN 58,437  9/15/17 66, 094
Deutsche Bank AG CHF 7,235  USD 7,296  6/15/17 (180, 357)
Deutsche Bank AG UsSD 3,682 EUR 3,443  6/15/17 187, 670
Goldman Sachs Bank USA EUR 5,506  USD 5,871 6/15/17 (318, 956)
Goldman Sachs Bank USA USD 1,569  CAD 2,104  6/15/17 (10, 800)
Goldman Sachs Bank USA USD 14,678 JPY 1,628,969  6/15/17 38, 695
JPMorgan Chase Bank, NA SEK 109, 339  USD 12, 203 6/15/17 (386, 735)
Morgan Stanley & Co. LLC USD 3,062 RUB 181,425  6/15/17 126, 948
Royal Bank of Scotland PLC AUD 21,789  USD 16,474  6/15/17 288, 062
Royal Bank of Scotland PLC CAD 14,764 USD 10,786  6/15/17 (146, 024)
Royal Bank of Scotland PLC HKD 51,643 USD 6,659  6/15/17 29, 830
Royal Bank of Scotland PLC UsD 16,362  AUD 21,789  6/15/17 (175, 120)
Royal Bank of Scotland PLC UsD 11,489 EUR 10,552  6/15/17 373, 263
Royal Bank of Scotland PLC UsD 5,225 ZAR 72,005  9/15/17 163, 294
Standard Chartered Bank CNY 7,383  USD 1,060  6/15/17 (22, 674)
Standard Chartered Bank INR 539,070 USD 8,140  6/15/17 (211, 476)
Standard Chartered Bank UsD 7,111 CNY 49,416  6/15/17 133, 377
Standard Chartered Bank UsD 9,864 INR 663,847  6/15/17 420, 544
Standard Chartered Bank UsDb 23,280 INR 1,502,420  6/15/17 (4, 163)
Standard Chartered Bank USD 6,444 BRL 20,614  7/05/17 (120, 779)
Standard Chartered Bank EUR 7,447  USD 8,232  9/15/17 (182, 478)
Standard Chartered Bank INR 1,502,420 USD 23,051  9/15/17 4, 066
Standard Chartered Bank USD 2,455 KRW 2,787,783  9/15/17 38, 761
Standard Chartered Bank USD 1,466  TWD 44,031  9/15/17 818
State Street Bank & Trust Co. EUR 4,292  USD 4,546  6/15/17 (279, 407)
UBS AG UsDh 7,262  GBP 5,815  6/15/17 233, 895
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UBS AG
UBS AG

+ BT T 2D~y VHRTHEA,

USD
USD

KRW 11, 889, 873

6/15/17 $ 185, 678
6/15/17 121, 362

$  (367,803)
FMZE $ 4, 844, 423
FHMEHE $ (5, 212, 226)

(a) HHSHOBHEIESBLIOT 7 v FOBFIESIZ L > TED BT FRE IV, BHRSHOBHIERB L7 7

R O BRSO MBI 72 BB O T CHRIE S 7o E R4

(b) FHMIES

(¢) BMHFOEMIESROEMEIT 2 RrT 2, ENAMRERICET 2 HHRIT, MB#ERICHTLERL] 22RO Z

L

HEREHR

AUD—% N)v

BRL— 7« LTV
CAD— A4« Kv
CHF—AA A « 75
CNY—Hr[E 5T

EUR—=—n
GBP— R K
HKD— ik FL
INN—A > R« L —
JPY— HAM

KRW— 4 [E ™7 4 >
MN— A F oz 2y
NOK— /L = — « 7/ i —%
RUB—a 7 « L—7 )L
SEK— A7 = —F > « 7 a—F
SGD— » HAR—L « KL
TWD— & Kv
USD— 2k kv
INR—FET 7V H -« UK
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ADR— K [E VEFERES:
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,35,



	アライアンス・バーンスタイン SICAVーシーマティック・リサーチ・ポートフォリオ クラスA X 株式 ルクセンブルグ籍　オープンエンド型外国投資法人（米ドル建）運用報告書
	目次
	Ⅰ ファンドの運用の経過
	Ⅱ ファンドの経理状況



