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INDEPENDENT AUDITOR’S REPORT

AB SICAV 1

To the Shareholders of AB SICAV 1

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, 2016 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”

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. 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, 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 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 révision agréé

Mic Ferguson
Luxembourg, August 31, 2016
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AbbVie, Inc. 209, 630 13,192,016 3.0
ACADIA Pharmaceuticals, Inc. 79, 430 2,814, 205 0.6
Actelion Ltd. 39, 390 6, 467, 290 1.4
Alder Biopharmaceuticals, Inc. 55, 190 1, 659, 563 0.4
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Biogen, Inc. 73,010 21, 153, 187 4.7
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Zimmer Biomet Holdings, Inc. 67, 190 8, 204, 571 1.8
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ANIVARTT s FanNg E— SV RTT s =R
Aetna, Inc. 141, 340 16, 003, 928 3.6
Cigna Corp. 102, 830 13,173, 551 3.0
Express Scripts Holding Co. 163, 010 12, 315, 406 2.8
Humana, Inc. 16, 130 2, 782, 586 0.6
Premier, Inc. — Class A 89, 341 2,841, 044 0.6
UnitedHealth Group, Inc. 165, 050 22,062, 234 4.9
VCA, Inc. 20,410 1, 325, 221 0.3
WellCare Health Plans, Inc. 28, 050 2,844, 831 0.6
73, 348, 801 16.4
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I1lumina, Inc. 57,920 8, 388, 554 1.9
Lonza Group AG 41, 080 7, 095, 886 1.6
Mettler-Toledo International, Inc. 15, 090 5, 663, 579 1.2
21,148,019 4.7
SR T
Allergan PLC 21,490 5, 066, 268 1.1
AstraZeneca PLC 195, 700 11, 421, 393 2.6
Dr Reddy’ s Laboratories Ltd. (ADR) 48, 360 2, 280, 658 0.5
GlaxoSmithKline PLC 820, 600 17, 149, 584 3.8
GW Pharmaceuticals PLC (ADR) 11, 160 994, 579 0.2
Johnson & Johnson 261, 530 29,471, 816 6.6
Novo Nordisk A/S - Class B 98, 830 5, 530, 880 1.2
Pfizer, Inc. 1, 098, 090 38, 103, 723 8.5
Roche Holding AG 117,037 30, 740, 477 6.9
Shire PLC 126, 800 7, 834, 249 1.8
Sun Pharmaceutical Industries Ltd. 134, 860 1, 525, 959 0.3
Teva Pharmaceutical Industries Ltd. 137, 425 7,137,573 1.6
157, 257, 159 3b.1
430, 056, 655 96. 0
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CVS Health Corp. 67,930 6, 551, 848 1.5
BRAMIEREF (RSME 392, 982, 744K Fv) 436, 608, 503 97.5
EHFES
BBH, Grand Cayman(b) FIJ=&(0.99)% 45,139 0.0
BBH, Grand Cayman(b) F|& (0. 25)% 36, 450 0.0
Credit Suisse AG, Zurich(b) FIZ(1.55)% 90, 750 0.0
Deutsche Bank, Grand Cayman(b) FJZR0.01% 57, 647 0.0
HSBC Bank PLC, London(b) FI|Z&6. 58% 24, 543 0.0
Sumitomo, Tokyo (b) FJZR0. 15% 12, 530, 922 2.8
Sumi tomo, Tokyo(b) I (0. 54)% 45,721 0.0
Sumitomo, Tokyo(b) FIJZ(0.28)% 24, 982 0.0
Sumitomo, Tokyo(b) F]20. 10% 150, 096 0.1
EHFEE S 13, 006, 250 2.9
ZTOMDEE (BEERER) (1, 615, 096) (0.4)
M aE E 447,999, 657 100. 0
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