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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.
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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 timingof ~ gocigie 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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THLDOLETH, BEOR— N7+ VFOEENT— N EINDGE, KBMA— N7+ V) HmET 2 &%
. £, YT VOB EICHT HER— b7+ U AOUPIOEE Z I L CHRE S, BINOR ) F
TIEBUE LD b - 5B 12iX, BRSNS,

EBMAR— b7+ ) ANBREAEEICK L THTDHEAIE, 5% 7 — L OTRCOEER L ORE RS
WA S D, AREASNAR— M7+ VA 2REXL HTONZBMREIL, 78— b7 1 U FI2& 4
OHEFNZIE U Tl S, e R SN EPEIT, FERIC, £SMA— b7+ U AR BT 2 EEICEBR S LD,

201945 ABIHBIE, 77 R 7 7 v RO—DOR— N7 4 VA DOEFELE RO T — V% H L THIRE
ALTW3,

BRE T — IV BIMAR—b 7%V F
TIAT VA IN—=U AR« Ta—N)L« T a—RA « F—)L Y 2ATFF T e Ta—rL e — T 4T .
R—b+7x VA

TEREO T
AR— 74 U AIZBE LT, B3 S v iauy,
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TIAT IR IN—2VRBAL2 SICAV

= 1
HM— =R
gt PR A Hix 7 A MR *

AV B —FaF I e ~NVARTT K= T 5 U A

ooz 7 =
A L.77% (1) 0. 05% N/A 2.01%
A EUR H 1L.77% (1) 0. 05% N/A 2.01%
AD L77% (1) 0. 05% N/A 2.01%
AX 1.27% (2) 0. 05% N/A 1.51%
B 1L.77% (1) 0. 05% 1. 00% 3.01%
B X 1.27% (2) 0. 05% N/A 1.51%
C 2.22% (3) 0. 05% N/A 2. 46%
ED 1.48% (1) 0. 05% 1. 00% 2. 72%
I 0.97% (4) 0. 05% N/A 1.21%
S1 0. 90% 0.01%(5) N/A 0.91%

(N/A : 37 L)
*  MEEEEY A LR (TER) o F3IE, 20084E 5 A 16 H ff D Swiss Funds & Asset Management Association (SFAMA)
WL TR SN TWDHA RT A > T D,

BRI OFERREN L, LLT O E S D ERIERAKmE N TN S ¢
(1) 300, 000, 000 KL E TiXl. 80%., 300, 000, 000K KL S3IZ2WTIEL. 75%
(2) 300,000, 000k F/LF Tixl1. 30%, 300, 000, 000K R/LVHEIEIIZ DV TIEL. 25%
(3) 300,000, 000K RK/LE T2, 25%., 300, 000, 000K KILHEIE /32 T2, 20%

(4) 300, 000, 0002k KL% TlZ1. 00%. 300, 000, 000K KI/LEEHEAIZ-DUVNTIX0. 95%
B EL RN
(5) 50,000k R/LE-ITH A2 OFBFEFEFEDO. 01% D 5 H W AMEWEEE & [R148 O 4E R

FIAT VR IN—2RBA> SICAV
x 2

R—rT4)F EERE

[EHRER *

A H—=FaFi e~V R T I R—b 73U A 25.31%

*  MEER, KEARSF WS AICPA) OHFA R7A Alhto THIHEN TV D, MEEOFMFES: O L 5 Mh4E
FAROFHHIZESEHESN TV D,
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® HREARMIEFHAMBREF

TIAT VR IN—VRBALUSICAN — A28 —=F2a3FI - ALR 5T - R—rT+UF

REHRMAEFAMRE
20194 5 A31ARAE

— 53 \fﬂﬁ L PE
Ck Fv) g (%)
SEHELSIFRIC B, X ZDMORFH5TIHE TR SN TV LHEERD HHIEH
@R
NILRTT
SAHAT Y )=
Alexion Pharmaceuticals, Inc. 62,620 7, 118, 642 0.9
Biogen, Inc. 63, 700 13,968, 773 1.9
Celgene Corp. 190, 580 17,874, 498 2.4
Galapagos NV (Sponsored ADR) 26, 250 2,983, 050 0.4
Genmab A/S 20, 000 3,433,213 0.5
Gilead Sciences, Inc. 258, 405 16, 085, 711 2.1
Regeneron Pharmaceuticals, Inc. 66, 380 20, 028, 174 2.7
Spark Therapeutics, Inc. (a) 48, 530 5, 289, 770 0.7
Ultragenyx Pharmaceutical, Inc. 31, 400 1, 724, 802 0.2
Vertex Pharmaceuticals, Inc. 174, 431 28, 986, 943 3.8
117, 493, 576 15.6
ANVAT T B - Hidn
Cochlear Ltd. 137, 740 19, 041, 302 2.5
Edwards Lifesciences Corp. 122, 300 20, 876, 610 2.8
Intuitive Surgical, Inc. 54,010 25, 106, 549 3.3
iRhythm Technologies, Inc. 40, 900 2,800, 014 0.4
Medtronic PLC 366, 057 33, 889, 557 4.5
Penumbra, Inc. 33, 550 4,787, 585 0.6
Siemens Healthineers AG 151, 960 5,914, 679 0.8
Straumann Holding AG 20, 420 16, 775, 817 2.2
Stryker Corp. 151, 560 27,771, 854 3.7
Zimmer Biomet Holdings, Inc. 69, 950 7,969, 404 1.1
164, 933, 371 21.9
ANIVARTT e FanNA B— VAT e P— R
Cigna Corp. 153, 250 22,684, 065 3.0
Fleury SA 1, 155, 600 5, 831, 083 0.8
NMC Health PLC (a) 266, 420 7, 564, 424 1.0
Quest Diagnostics, Inc. 185, 120 17, 754, 859 2.4
UnitedHealth Group, Inc. 231, 030 55, 863, 054 7.4
109, 697, 485 14.6
NIVATT Ty ) ay—
Veeva Systems, Inc. — Class A 64, 780 9, 994, 906 1.3
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o CK FL) s (%)
FTATHA TR =)L/ P —E R
I1lumina, Inc. 16, 380 5,027, 186 0.
Lonza Group AG 24, 540 7,523, 435 1.0
Mettler-Toledo International, Inc. 13, 850 10, 014, 796 1.
22,565,417 3.0
PR 3K i
Astellas Pharma, Inc. 968, 000 12,972,110 1.
AstraZeneca PLC 242, 790 17,891, 761 2.4
Aurobindo Pharma Ltd. 1,037, 340 9,978, 076 1.
Elanco Animal Health, Inc. 112, 341 3,514, 026 0.
Eli Lilly & Co. 158, 212 18, 343, 099 2.4
GlaxoSmithKline PLC 1, 084, 730 20, 941, 767 2.8
GW Pharmaceuticals PLC (Sponsored ADR) 24, 030 4,162, 957 0.
H Lundbeck A/S 166, 660 6, 686, 338 0.9
Ipsen SA 42, 650 5,095, 324 0.
Johnson & Johnson 191, 030 25, 053, 584 3.
Novo Nordisk A/S - Class B 235, 070 11, 062, 004 1.
Pfizer, Inc. 1, 198, 280 49, 752, 586 6.6
Recordati SpA 155, 570 6, 426, 275 0.9
Roche Holding AG 199, 087 52, 290, 625 6.9
Zoetis, Inc. 215, 110 21, 736, 865 2.9
265, 907, 397 3b.
BREFMEEHEE
(EUfSH%E 604, 776, 0534 K1) 690, 592, 152 91.
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CKk F) HE (%)

EHES
BBH, Grand Cayman (b) (0.90)% 74, 791 0.
Citibank, London (b) 0.37 % 75, 459 0.
Credit Suisse AG, Zurich(b) (1.51)% 76, 208 0.
Deutsche Bank, Frankfurt (b) 0.57)% 76, 047 0.
Hong Kong & Shanghai Bank, Hong Kong(b) 0.46 % 57, 430 0.
HSBC Bank PLC, London (b) 5.67 % 31, 320 0.
JPMorgan Chase, New York(b) 1.75 % 37,714, 838 5.
National Australia Bank, London(b) 0.66 % 57,013 0.
SEB, Stockholm (b) (0. 43)% 38, 515 0.
Sumitomo, London (b) (0. 24)% 66, 567 0.
Sumitomo, London (b) 1.75 % 23, 225, 203 3.
EHTEE G 61,493, 391 8.
TOMDOEE (AFEZERE) 1,204, 788 0.
i & E 753, 290, 331 100.
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51 ~ & AT % H AR
Gl Ry (HEAT : T (HEAL T (A/H/4) R () &
Brown Brothers Harriman & Co. + K Rov 109 a—n 97 6/17/19 K K/ (274)

+ 75 AZIREIE D~ D HITHER,

(a) B OFMEEIROEMEIF—HE2RRT D, BNEMIERICET 2 HRIT, MEEHEIHT 3R] 22Ho 2
ko

(b) FHWIESE

FIEESE] . ADR— K[EVEZEE &

MHERICH T 2R 2RO Z L,
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