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INDEPENDENT AUDITOR’S REPORT

To the Shareholders of AB SICAV 1

Opinion

We have audited the financial statements of AB SICAV I (the
“Fund”) and each of its portfolios, which comprise the statement
of assets and liabilities and the portfolio of investments as at
May 31, 2019, 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
each of its portfolios as at May 31, 2019, 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
the Law of July 23, 2016 and ISAs 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 Directors of the Fund 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 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 of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of
the Fund is responsible for assessing the Fund’s and each of its
portfolios’ 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 Directors of the
Fund either intends to liquidate the Fund or any of its portfolios
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

Our objectives 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 the “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
financial 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.

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.

Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by the Board of Directors of the Fund.

Conclude on the appropriateness of the Board of Directors
of the Fund’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 or any each of its portfolios’
ability to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw attention
in our report of the “réviseur d’entreprises agréé” 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 our
report of the “réviseur d’entreprises agréé”. However, future
events or conditions may cause the Fund or any each of its
portfolios to cease to continue as a going concern.

_5_



INDEPENDENT AUDITOR’S REPORT (continued)

* Evaluate the overall presentation, structure and content  requirements regarding independence, and communicate to
of the financial statements, including the disclosures, and  them all relationships and other matters that may reasonably
whether the financial statements represent the underlying  be thought to bear on our independence, and where applicable,
transactions and events in a manner that achieves fair pre- related safeguards.
sentation.

We communicate with those charged with governance ERNST & YOUNG
regarding, among other matters, the planned scope and timing of

. g - ! . ; s Société Anonyme
the audit and significant audit findings, including any significant Cabinet dé révisjon agréé
deficiencies in internal control that we identify during our audit. % Y
—d L

We also provide those charged with governance with  Kerry Nichol
a statement that we have complied with relevant ethical Luxembourg, September 12,2019
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gt BB AL Hix 7 A MR *

B 2FF T Tu—r\b e —<TFT 4T R — TV T

ooz 7 =
A 1.70% (1) 0. 05% N/A 2. 00%
A AUD H 1.70% (1) 0. 05% N/A 2. 00%
A EUR H 1.70% (1) 0. 05% N/A 1. 99%
A SGD H 1.70% (1) 0. 05% N/A 1. 99%
AN 1.70% (1) 0. 05% N/A 1.98%
AX 1.70% (1) 0. 05% N/A 2. 00%
AXX 1.20% (2) 0. 05% N/A 1.50%
B 1.70% (1) 0. 05% 1. 00% 2. 99%
B AUD H 1.70% (1) 0. 05% 1. 00% 2. 99%
B CAD H 1.70% (1) 0. 05% 1. 00% 2.99%
B X 1.70% (1) 0. 05% 1. 00% 2. 99%
B XX 1.20% (2) 0. 05% N/A 1. 49%
C 2. 15% (3) 0. 05% N/A 2. 45%
CX 2. 15% (3) 0. 05% N/A 2. 45%
I 0.90% (4) 0. 05% N/A 1.20%
I EUR H 0.90% (4) 0. 05% N/A 1.19%
IN 0.90% (4) 0. 05% N/A 1. 20%
IX 0.90% (4) 0. 05% N/A 1.20%
S N/A 0.01% (5) N/A 0. 08%
S GBP N/A 0.01% (5) N/A 0.07%
S1 0. 70% 0.01% (5) N/A 0. 77%
S1X 0. 70% 0.01% (5) N/A 0. 78%
SD N/A 0.01% (5) N/A 0. 08%
S X N/A 0.01% (5) N/A 0. 07%

(N/A @ %7 L)
k MERSAT RER LR (TER) DFHIL. 20084E 5 H 16 HfFDSwiss Funds & Asset Management Association (SFAMA)
WL TR SN TWDHA RT A > T D,

MR OEBRRENIT, ST O 0 IRE I D ENEEREA M I N TN D ¢
(1) 1,250,000, 000 F/LE T 70%., 1,250, 000, 000K F/LHEIEA ISV TIEL 50%
(2) 1,250,000, 000K K/LE TiEl. 20%. 1, 250, 000, 000K K/LEBiES 2OV TiEl. 00%
(3) 1,250,000, 000K R/L % Ti2. 15%. 1, 250, 000, 000K R/LARESF 2OV TIEL. 95%
(4) 1,250,000, 000K K/LE T1Z0.90%. 1,250,000, 000K K/LEBiESF IO TiE0. 70%
G R L
(5) 50,000k F/LE 7213 H 2 OIIFIEFEREDO0. 01% D H BT HMEE4E L [R1%E 0O A R #
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TFTIATURIN—2ARBAALY SICNN — HRXFFTIL-50—N)L - —ITF499 iRk—bT+)F

BERMIFAMREK
2019% 5 A31HER#AE
% K AT HIE FE
e CKEA) R (%)
FEEEEIATIC LS. FIEZ0MOREHHITIE TR SN TWIEEED H DI
NILVARYTT
NAFTT I )ay—
Abcam PLC 231, 482 4,161, 381 0.6
ANIVAr TR -
Abbott Laboratories 162, 384 12, 362, 317 1.7
Danaher Corp. 112, 133 14, 802, 739 2.0
Koninklijke Philips NV 180, 005 7,133, 553 1.0
West Pharmaceutical Services, Inc. 95, 267 10, 917, 652 1.5
45, 216, 261 6.2
NIVARITT e FanNA B— VAT e P— R
Apollo Hospitals Enterprise Ltd. 930, 789 16, 582,171 2.3
UnitedHealth Group, Inc. 64, 936 15, 701, 579 2.1
32, 283, 750 4.4
NIVATET Ty Ja Y —
Medidata Solutions, Inc. 80, 808 7, 365,671 1.0
FATH AT AV —)L/ P —E R
Bio—Rad Laboratories, Inc. — Class A 54, 340 15, 591, 862 2.1
Bruker Corp. 2176, 126 11, 533,783 1.6
Gerresheimer AG 166, 679 11, 864, 208 1.6
ICON PLC 49, 893 7, 062, 786 1.0
Tecan Group AG 47,539 11, 364, 208 1.6
57, 416, 847 7.9
=SS
Vectura Group PLC 2, 608, 308 2,611,897 0.4
149, 055, 807 20.5
SRIT
Bank Mandiri Persero Tbk PT 15,017, 642 8, 122, 886 1.1
Credicorp Ltd. 55, 758 12,478, 583 1.7
HDFC Bank Ltd. 226, 931 7,897, 492 1.1
28, 498, 961 3.9
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. Wi S E
e CKEA) R (%)
BT
Charles Schwab Corp. (The) 269, 324 11, 206, 554 1.6
MSCI, Inc. — Class A 86, 787 19, 094, 009 2.6
Partners Group Holding AG 16, 908 11, 851, 991 1.6
42,152, 554 5.8
VB F R
Bharat Financial Inclusion Ltd. 529, 139 7,629, 122 1.1
PRBR
AIA Group Ltd. 1, 431, 404 13, 446, 907 1.9
Prudential PLC 341, 621 6, 808, 878 0.9
20, 255, 785 2.8
I - 1Y - REpERRD
Housing Development Finance Corp., Ltd. 459, 590 14, 443, 071 2.0
112, 979, 493 15.6
BRI
T - M -
Horiba Ltd. 129, 645 5,992, 940 0.8
Keyence Corp. 16, 101 9, 046, 378 1.3
15,039, 318 2.1
B EEFT o — 1 2
Visa, Inc. — Class A 120, 741 19, 479, 216 2.7
Wirecard AG 39, 145 6,117,694 0.8
25,596,910 3.5
K - LR
Infineon Technologies AG 598, 221 10, 654, 309 1.5
NVIDIA Corp. 56, 742 7, 686, 327 1.0
18, 340, 636 2.5
V7 T
Dassault Systemes SE 84, 581 12, 549, 751 1.8
Microsoft Corp. 118, 991 14,716, 782 2.0
SailPoint Technologies Holding, Inc. 286, 325 5, 030, 722 0.7
32, 297, 255 4.5
T uY— e n—RKyx7 arbta—XiEEE - EIES
Apple, Inc. 62, 368 10, 918, 844 1.5
102, 192, 963 14. 1
BARE - Y—EX
ffZe - Bht
Hexcel Corp. 153, 810 11,195, 818 1.6
fe i B A
Kingspan Group PLC 9, 145 476, 693 0.1
Kingspan Group PLC (London) 343, 497 17, 893, 301 2.4
18, 369, 994 2.5
Y —Ee 2 - fidh
China Everbright International Ltd. 10, 040, 267 9, 484, 592 1.3
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A
Schneider Electric SE (Paris) 146, 190 11, 546, 090 1.6
Vestas Wind Systems A/S 190, 957 15, 546, 033 2.1
27,092, 123 3.7
avZu<l v b
Siemens AG (REG) 90, 127 10, 213, 554 1.4
Xylem, Inc./NY 234, 964 17, 439, 051 2.4
B — 2
Recruit Holdings Co., Ltd. 262, 362 8, 319, 699 1.2
102, 114, 831 14.1
—HHERM - Y—EX
B B A
Aptiv PLC 163, 711 10, 484, 083 1.4
FREHBEE T —E R
Bright Horizons Family Solutions, Inc. 98, 424 13, 490, 045 1.9
A v H—3y MNRFE - WIEIRE
Alibaba Group Holding Ltd. (Sponsored ADR) 68, 374 10, 205, 533 1.4
Amazon. com, Inc. 7,933 14, 082, 015 1.9
Etsy, Inc. 128, 719 8, 020, 501 1.1
32, 308, 049 4.4
it - TR - BEIRE
EssilorLuxottica SA 63, 058 7,227, 436 1.0
63,509,613 8.7
EFENESR
B
Kerry Group PLC - Class A 133, 482 15, 359, 261 2.1
FhEM
Procter & Gamble Co. (The) 103, 204 10, 620, 766 1.5
Unicharm Corp. 451, 479 13,467,815 1.8
24, 088, 581 3.
o=V
Unilever PLC 196, 785 12, 005, 054 1.7
51, 452, 896 7.1
NIEEE
AN FE
Suez 556, 610 7, 446, 250 1.0
KB
American Water Works Co., Inc. 161, 399 18, 241, 281 2.5
Beijing Enterprises Water Group Ltd. 16, 184, 730 8, 590, 464 1.2
26, 831, 745 3.7
34, 277, 995 4.7
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e CKEA) R (%)
E)
===
Ecolab, Inc. 98,019 18, 044, 243 2.5
Koninklijke DSM NV 131, 858 14,792, 294 2.0
32, 836, 537 4.5
aZa2=4#—v3r-HY—EXR
AVETIT 4T AT 4 TBIOY—ER
Alphabet, Inc. — Class C 11, 628 12,833,079 1.8
Tencent Holdings Ltd. 166, 035 6, 923, 287 0.9
19, 756, 366 2.7
TEhE
T AT 4 REERE(EFE  (REITs)
SBA Communications Corp. 60, 858 13,170, 266 1.8
BERMIHEE
(B 55 M 521, 428, 981K K1) 681, 346, 767 93.8
A IREAM it o
Fll (H/H/%) B CKk Fv) bhER (%)
EHFESE
BBH, Grand Cayman (a) (0.90)% - 50, 325 0.0
BBH, Grand Cayman(a) 0.43 % - 4 0.0
BBH, Grand Cayman(a) 0.66 % - 1 0.0
BBH, Grand Cayman (a) 0.86 % - 1 0.0
BBH, Grand Cayman(a) 5.67 % - 1 0.0
Citibank, New York (a) 1.75 % - 36, 365, 743 5.0
Credit Suisse AG, Zurich(a) (1.51)% - 74,512 0.0
Deutsche Bank, Frankfurt (a) (0.57)% - 210, 254 0.0
Hong Kong & Shanghai Bank, Hong Kong(a) 0.46 % - 73,932 0.0
HSBC Bank PLC, London(a) 0.37 % - 312, 727 0.1
JPMorgan Chase, New York(a) 1.75 % - 7,735, 082 1.1
SEB, Stockholm(a) (0.43)% - 72, 656 0.0
Sumitomo, London (a) (0.24)% - 74,578 0.0
Sumitomo, London (a) 1.75 % - 359, 765 0.1
EHEE A 45,329, 581 6.3
TOMDEE (ABERE) (493, 306) 0.1)
MEE 726, 183, 042 100. 0
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HELIELN

5 TR ~ LRI R H HRHEBL
RGIEFS (WAL F) (WAL F) (H/B/9) 7 () &
Bank of America, NA CAD 11, 906 USD 8, 855 6/17/19 § 42,985
Bank of America, NA GBP 2, 055 USD 2,681 6/17/19 81, 465
Bank of America, NA USD 5,143 ZAR 74,708 6/18/19 (22, 927)
Barclays Bank PLC UsSD 9, 289 TWD 286, 317 6/10/19 (214, 959)
Barclays Bank PLC EUR 72,627 USD 82, 342 6/17/19 1,116, 676
Barclays Bank PLC UsD 20,474 CAD 27,433 6/17/19 (170, 656)
Barclays Bank PLC USD 5,363 EUR 4, 787 6/17/19 (10, 219)
Barclays Bank PLC INR 3, 212, 673 USD 45, 427 7/16/19 (517, 363)
Barclays Bank PLC USD 8, 049 INR 560, 964 7/16/19 (27, 109)
Barclays Bank PLC UsSD 7,184 CNY 48, 390 7/25/19 (192,913)
Barclays Bank PLC EUR 1,529 USD 1,720 9/13/19 (2,571)
BNP Paribas SA GBP 1,974 USD 2,574 6/17/19 76, 753
BNP Paribas SA HKD 24, 045 USD 3,071 6/17/19 3,334
BNP Paribas SA JPY 1, 022, 498 USD 9, 287 6/17/19 (158, 168)
Brown Brothers Harriman & Co. CHF 1, 258 USsD 1, 258 6/17/19 (510)
Brown Brothers Harriman & Co. + USD 10, 305 AUD 14, 701 6/06/19 (106, 201)
Brown Brothers Harriman & Co.+ UsD 104  CAD 140 6/06/19 (542)
Brown Brothers Harriman & Co.+ UsD 169  EUR 151 6/06/19 (512)
Brown Brothers Harriman & Co. + USD 367 SGD 499 6/06/19 (3,112)
Citibank, NA UsD 6, 268 BRL 24,707 6/04/19 38,038
Citibank, NA JPY 894, 344 USD 8,102 6/17/19 (159, 913)
Citibank, NA USD 14,799  AUD 20,927  6/17/19 (276, 572)
Citibank, NA UsD 7,347  EUR 6,473  6/17/19 (107, 952)
Citibank, NA Ush 16,273  GBP 12,415 6/17/19 (566, 128)
Citibank, NA UsD 19, 466 JPY 2,147,570 6/17/19 372,901
Citibank, NA UsD 2,220 MXN 43,799 6/17/19 9,133
Citibank, NA UsD 1,413 NOK 12,230  6/17/19 (14, 880)
Citibank, NA UsD 9, 838 KRW 11, 616, 407 8/26/19 (37, 184)
Citibank, NA EUR 1, 356 USD 1, 5637 9/13/19 9, 556
Citibank, NA JPY 234,017 USD 2, 147 9/13/19 (29, 187)
Goldman Sachs Bank USA BRL 6, 049 USD 1,473 6/04/19 (68, 272)
Goldman Sachs Bank USA AUD 3,621 USD 2,553 6/17/19 40, 107
Goldman Sachs Bank USA HKD 14, 631 USD 1, 870 6/17/19 2,861
Goldman Sachs Bank USA UsD 2,400 CAD 3,189 6/17/19 (40, 408)
Goldman Sachs Bank USA UsD 1, 530 GBP 1, 168 6/17/19 (52, 677)
Goldman Sachs Bank USA UsD 1,952 INR 136, 837 7/16/19 4, 843
Goldman Sachs Bank USA UsD 2,092 JPY 228, 862 9/13/19 36, 724
HSBC Bank USA USD 14, 672 JPY 1,591,710 9/13/19 133, 055
Morgan Stanley Capital Services LLC BRL 18, 659 USD 4, 629 6/04/19 (125,704)
Morgan Stanley Capital Services LLC CHF 1, 939 USD 1, 957 6/17/19 18, 205
Morgan Stanley Capital Services LLC EUR 1, 697 USD 1,916 6/17/19 17,993
Morgan Stanley Capital Services LLC EUR 1,723 USD 1, 926 6/17/19 (587)
Morgan Stanley Capital Services LLC USD 11, 287 EUR 9, 865 6/17/19 (253, 954)
Morgan Stanley Capital Services LLC USD 1, 840 SEK 17, 095 6/17/19 (36, 188)
Morgan Stanley Capital Services LLC USD 4,618 BRL 18, 659 7/02/19 124, 519
Morgan Stanley Capital Services LLC USD 3,112 RUB 205, 888 8/06/19 5, 746
Morgan Stanley Capital Services LLC USD 1, 144 ZAR 16, 733 9/13/19 (10, 049)
Royal Bank of Scotland PLC EUR 1,833 ush 2,077 6/17/19 26, 717
Royal Bank of Scotland PLC UsD 6, 582 SEK 60, 595 6/17/19 (187, 533)
Royal Bank of Scotland PLC PEN 34,999 USD 10, 527 7/12/19 199, 301
Royal Bank of Scotland PLC INR 300, 855 USD 4, 317 7/16/19 14, 539
Royal Bank of Scotland PLC UsSD 3,863 INR 273,176 7/16/19 43, 889
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Standard Chartered Bank JPY 230, 729 USD 2,082 6/17/19 (49, 268)
Standard Chartered Bank CNY 121,102 usD 17,874 7/25/19 377, 627
State Street Bank & Trust Co. EUR 1,618 usD 1, 830 6/17/19 21,424
State Street Bank & Trust Co. Ush 1,610  CAD 2, 150 6/17/19 (18, 674)
UBS AG EUR 6, 702 USD 7, 667 6/17/19 172, 085
UBS AG SEK 33, 288 USD 3, 566 6/17/19 53,570
UBS AG ZAR 23, 117 USD 1, 602 6/18/19 17, 693
$ (401, 153)
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