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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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Actelion Ltd. 39, 390 11, 305, 993 2.7
Alexion Pharmaceuticals, Inc. 44, 440 4, 356, 453 1.0
Biogen, Inc. 60, 040 14, 876, 111 3.5
Galapagos NV (Sponsored ADR) 17,410 1, 433, 365 0.3
Gilead Sciences, Inc. 289, 755 18, 802, 202 4.5
Regeneron Pharmaceuticals, Inc. 10, 740 4, 930, 304 1.2
Sage Therapeutics, Inc. 16, 400 1, 084, 204 0.3
Spark Therapeutics, Inc. 23,070 1,174, 955 0.3
Ultragenyx Pharmaceutical, Inc. 10, 370 558, 425 0.1
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ABIOMED, Inc. 33, 380 4,587, 413 1.1
Align Technology, Inc. 39, 250 5,699, 100 1.4
Cochlear Ltd. 64, 810 7,058, 168 1.7
Edwards Lifesciences Corp. 128, 680 14, 807, 208 3.5
Glaukos Corp. 58, 336 2,374, 859 0.6
Hologic, Inc. 142, 690 6, 179, 904 1.5
Intuitive Surgical, Inc. 20, 640 18, 878, 995 4.5
iRhythm Technologies, Inc. 19, 030 659, 960 0.1
Medtronic PLC 231,997 19, 552, 707 4.7
Nevro Corp. 39, 737 2, 735, 098 0.6
Stryker Corp. 88, 560 12, 660, 538 3.0
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Aetna, Inc. 129, 210 18, 717, 361 4.5
Cigna Corp. 83, 330 13, 435, 296 3.2
Teladoc, Inc. 87, 250 2, 669, 850 0.6
UnitedHealth Group, Inc. 143, 090 25, 066, 506 6.0
WellCare Health Plans, Inc. 28, 050 4, 818, 990 1.1

64, 708, 003 15.4
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Cerner Corp 105, 750 6, 910, 762 1.6
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Lonza Group AG 16, 540 3, 429, 599 0.8
Mettler-Toledo International, Inc. 15, 090 8, 794, 603 2.1
12, 224, 202 2.9
3R
Allergan PLC 21,490 4, 808, 388 1.1
AstraZeneca PLC 203, 490 13, 749, 336 3.3
Eli Lilly & Co. 154, 830 12, 319, 823 2.9
GlaxoSmithKline PLC 842, 200 18, 435, 062 4.4
GW Pharmaceuticals PLC (ADR) (a) 11, 160 1, 100, 488 0.3
Johnson & Johnson 197,910 25, 381, 957 6.1
Novo Nordisk A/S - Class B 98, 830 4, 195, 780 1.0
Pfizer, Inc. 712, 050 23, 248, 432 5.5
Roche Holding AG 117, 037 32,132, 394 7.7
Shire PLC 126, 800 7,302, 709 1.7
142, 674, 369 34.0
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ANZ, London (b) 0.05 % — 78, 560 0.0
BBH, Grand Cayman (b) (0.80)% — 51,421 0.0
Credit Suisse AG, Zurich(b) (1. 45)% — 38, 662 0.0
Deutsche Bank, Frankfurt (b) (0.57)% — 45,900 0.0
Deutsche Bank, Grand Cayman (b) 0.01 % — 57, 488 0.0
National Australia Bank, London(b) 0.46 % — 83, 562 0.0
SEB, Stockholm(b) (0.95)% — 42,841 0.0
Sumitomo, Tokyo (b) (0.23)% — 24,902 0.0
Sumitomo, Tokyo (b) 0.42 % — 16, 078, 291 3.9
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