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INDEPENDENT AUDITOR’S REPORT

AB SICAV I

To the Shareholders of AB SICAV 1

Opinion

We have audited the financial statements of AB SICAV I
and of each of its portfolios (the “Fund”), which comprise
the statement of assets and liabilities and the portfolio of
investments as at May 31, 2018, 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 of
each of its portfolios as at May 31, 2018, 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 those
Law and standards 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 and
those charged with governance 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 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 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 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 to cease to continue as a going concern.
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AB SICAV I
e

« Evaluate the overall presentation, structure and content of the
financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

ERNST & YOUNG

Société Anonyme

Cabinet de révigion agréé
\_/h‘J ol ¢ K,u...\-f

Kerry Nichol

Luxembourg, August 31, 2018
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TIAT IR IN—2VRBAL2 SICAV

= 1
A — B
(EgEitR (EgiiE ARl W e ER i W R *
Ve~ T Ay s UP—=F e K= T H VA
ooz 7 =

A 1. 70%(2) 0. 05% N/A 2. 02%
A AUD H 1. 70%(2) 0. 05% N/A 2.01%
A EUR H 1. 70%(2) 0. 05% N/A 2.01%
A SGD H 1. 70%(2) 0. 05% N/A 2. 02%
AN 1. 70%(2) 0. 05% N/A 2. 00%
AX 1.70%(2) 0. 05% N/A 2. 02%
AXX 1. 20% (1) 0. 05% N/A 1.52%
B 1. 70%(2) 0. 05% 1. 00% 3.01%
B AUD H 1. 70%(2) 0. 05% 1. 00% 3.01%
B CAD H 1. 70%(2) 0. 05% 1. 00% 3. 02%
B X 1.70%(2) 0. 05% 1. 00% 3. 02%
B XX 1.20% (1) 0. 05% N/A 1.52%
C 2. 15%(3) 0. 05% N/A 2. 47%
CX 2. 15%(3) 0. 05% N/A 2. 47%
I 0. 90% (4) 0. 05% N/A 1.22%
IX 0. 90% (4) 0. 05% N/A 1.22%
I EUR H 0. 90% (4) 0. 05% N/A 1. 22%
IN 0. 90% (4) 0. 05% N/A 1.22%
S N/A 0.01%(5) N/A 0. 11%
S GBP N/A 0.01%(5) N/A 0. 09%
S1 0. 70% 0.01%(5) N/A 0. 79%
S1X 0. 70% 0.01%(5) N/A 0.79%
SD N/A 0.01%(5) N/A 0. 09%
S X N/A 0.01%(5) N/A 0. 09%

(N/a

ML)

* MRS AER AR (TER) OFHHEIEL. 2008455 H 16 HA+DSwiss Funds & Asset Management Association (SFAMA)
WL TR SN TWDHA RT A > T D,

BRI

(1)
@)
3)
(4)

1, 250, 000, 000K R/ % TiZ1. 20%. 1, 250, 000, 000K R /LABIES DV TIEL. 00%,
1, 250, 000, 0002k KL E TiX1. 70%. 1, 250, 000, 000K KLUV TiEL. 50%,
1, 250, 000, 000K R/L % TiZ2. 15%. 1, 250, 000, 000K R /LABIES DUV TIEL. 95%,
1, 250, 000, 0002 KL% T130.90%. 1, 250, 000, 000K KL 22OV TIEO0. 70%,

B AL

(5)

50, 000k KV FE 7213 B 2 OIFEFHE FEEZEDO. 01% D 5 BT IUAMENEBE & [F1%H O 4 [
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® HBEARMIEHFHERS
FI3AT VR - N=VREALUSICAN — o= T4 99 - J$—F - R—bT+UF

BEAMIFHAMEE
20184 5 A31AERE
" BE Al K& o
e CREA) R (%)
FEERBIFTIC LIS, FHEZ0MOBRHHITIETIEI SN TWVIEEEDH DS
LaEsk=
NILVRTT
SAAT I ) m
Foundation Medicine, Inc. 45,127 4,474, 372 0.
Regeneron Pharmaceuticals, Inc. 16, 265 4, 884, 754 0.
9, 359, 126

NIVALT T Bds -+ Hdh

Abbott Laboratories 322,135 19, 820, 982 2.4
Danaher Corp. 161, 372 16,021,012 1.9
Essilor International Cie Generale d’ Optique SA 101, 294 13, 862, 104 1.6
West Pharmaceutical Services, Inc. 165, 106 15, 354, 866 1.8
65, 058, 964 7.7
ANIVAITT « TFanNf B — S~ JVATT « —E R
Apollo Hospitals Enterprise Ltd. 928, 227 13,041, 125 1.
UnitedHealth Group, Inc. 79, 482 19, 195, 693 2.
32, 236, 818 3.8
NIVRTT T ) aY—
Medidata Solutions, Inc. 119, 446 9, 216, 464 1.
FTA TP A TR V=)L, P —E R
Bio—Rad Laboratories, Inc. — Class A 66, 438 19, 076, 268 2.2
Bruker Corp. 448, 937 13, 589, 332 1.6
ICON PLC 122, 031 15,739,612 1.9
48, 405, 212 5.7
= HE i
Roche Holding AG 50, 134 10, 749, 238 .3
Vectura Group PLC 3, 344, 453 3,717, 742 0.4
14, 466, 980 L7
178, 743, 564 21.1
RIT
Bank Mandiri Persero Tbk PT 18, 798, 941 9, 490, 973 1.1
Credicorp Ltd. 64, 548 14,292, 313 1.7
HDFC Bank Ltd. 287, 313 9, 375, 215 1.1
Svenska Handelsbanken AB — Class A SHS 656, 777 7,195, 158 0.9
Swedbank AB - Class A 335, 398 6,972, 507 0.8
47, 326, 166 5.6
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B Al XL PE

e CKEA) R (%)
BT
Charles Schwab Corp. (The) 321, 192 17, 864, 725 2.1
MSCI, Inc. — Class A 135, 716 22,063, 341 2.6
Partners Group Holding AG 20,732 14, 983, 927 1.8
54,911, 993 6.5
VB F R
Bharat Financial Inclusion Ltd. 694, 489 12,019, 525 1.
PRI
AIA Group Ltd. 2, 039, 084 18,611, 747 2.
Prudential PLC 414, 147 9,947,977 .
28, 559, 724 3.
B - BRY - REhEEAR
Housing Development Finance Corp., Ltd. 715, 600 19, 390, 370 2.
162, 207, 778 19.
BRI
LI - e - 1
Flex Ltd. 1,011, 051 14, 043, 505 1.
A HE =Ry FY T hTxT « —ER
Alphabet, Inc. - Class C 14, 396 15, 619, 805 1.
Tencent Holdings Ltd. 309, 844 15, 818, 175 .
31, 437, 980 3.
TEREIT — R
Visa, Inc. - Class A 146, 991 19, 214, 608 2.
HEE(R - B R
ams AG (a) 149, 391 12,898, 714 1.5
Infineon Technologies AG 452, 022 12, 423, 329 1.5
NVIDIA Corp. 51,118 12, 891, 489 1.5
38, 213, 532 4.5
VAV Ny
Microsoft Corp. 187, 445 18, 527, 034 2.
TV )RY— e N—RyxT arta—XREEE - JEOESR
Apple, Inc. 77,734 14, 526, 099 1.
135, 962, 758 16. 1
BARY - —EX
ffZe - Bhf
Hexcel Corp. 302, 550 21, 429, 607 2.
B
Cie de Saint-Gobain 223, 349 11,184,515 1.3
Kingspan Group PLC 9,118 422,115 0.1
Kingspan Group PLC (London) 445, 240 20, 549, 663 2.4
32, 156, 293 3.8
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. i RElE
e CKEA) R (%)
Y —e 2 - fidh
China Everbright International Ltd. 9, 260, 045 13, 790, 861 1.6
A
Schneider Electric SE (Paris) 175, 302 15, 154, 005 1.8
Vestas Wind Systems A/S 249, 601 16, 354, 333 1.9
31, 508, 338 3.7
avyruxlyh
Siemens AG (REG) 108, 788 14, 178, 222 1.7
Bt
Xylem, Inc./NY 282, 167 19, 864, 584 2.4
132,927, 905 15.7
—fHER - —EX
EEHE R
Aptiv PLC 172, 312 16, 800, 385 2.0
Delphi Technologies PLC 219, 838 11,013, 868 1.3
Valeo SA 128, 002 8, 132, 248 0.9
35, 946, 501 4.2
FREHEE T —E
Bright Horizons Family Solutions, Inc. 117, 528 11, 893, 840 1.4
A U F—x vy MRS - WERTE
Amazon. com, Inc. 8, 233 13, 416, 337 1.6
61, 256, 678 7.2
NIEEE
AN FE
Suez 630, 219 8, 648, 901 1.0
KB
American Water Works Co., Inc. 221, 157 18, 387,013 2.2
Aqua America, Inc. 341, 236 11, 840, 898 1.4
Beijing Enterprises Water Group Ltd. 17, 269, 210 10, 351, 759 1.2
Cia de Saneamento Basico do Estado de Sao Paulo 816, 970 5,723, 225 0.7
46, 302, 895 5.5
54,951, 796 6.5
EFENESR
i
Kerry Group PLC — Class A 117, 247 12, 315,513 1.5
Nestle SA (REG) 195, 603 14,784, 177 1.7
27, 099, 690 3.2
FhEM
Unicharm Corp. 546, 843 16, 920, 384 2.0
44,020,074 5.2
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. Al RHE
e CKEA) R (%)
TEhE
T AT 4 REPERE(EFE  (REITs)
SBA Communications Corp. 73, 856 11, 674, 386 1.4
TEEE B - B
SM Prime Holdings, Inc. 17, 398, 474 12, 243, 744 1.4
23,918, 130 2.8
E)
===
Ecolab, Inc. 138, 937 19, 813, 787 2.3
BEREEY—EX
KFEERWE— X
Telekomunikasi Indonesia Persero Tbk PT 31, 062, 307 7, 795, 082 0.9
821, 597, 552 97.0
A
BRI
Fr)uaY— o N— Ry xT, arta—XaEEE . EOs
Thin Film Electronics ASA, expiring 7/13/18 291, 414 0 0.0
BERMIESHEET
(S5 623, 460, 502k K1) 821, 597, 552 97.0
A FEA PR UNEYA
Flj (H/B/%) I Ck Fv) e (%)
EHFESE
BBH, Grand Cayman (b) (0.80)% - 83,614 0.0
BBH, Grand Cayman (b) 0.20 % - 5 0.0
BBH, Grand Cayman (b) 0.21 % - 168, 951 0.0
BBH, Grand Cayman (b) 0.23 % - 1 0.0
BBH, Grand Cayman (b) 0.43 % - 2 0.0
BBH, Grand Cayman (b) 0.54 % - 1 0.0
BBH, Grand Cayman (b) 0.75 % - 2,553 0.0
BBH, Grand Cayman (b) 5.45 % - 2 0.0
Citibank, New York (b) 1.05 % - 22,961, 549 2.7
Credit Suisse AG, Zurich(b) (1.38)% - 87, 132 0.0
Deutsche Bank, Frankfurt (b) (0.58)% - 205, 096 0.0
Deutsche Bank, Grand Cayman (b) 0.23 % - 368, 432 0.1
JPMorgan Chase, New York(b) 1.05 % - 496, 866 0.1
SEB, Stockholm(b) (0.91)% - 84,079 0.0
Sumi tomo, Tokyo (b) (0.22)% - 85, 632 0.0
EHFEEEE 24,543,915 2.9
TOMDEE (BEERE) 1,026, 821 0.1

&
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HELIELN

51 ~ &I R H FREHL
Gl ES (BN F) (BN F) (H/B/%) Ml (3B) 4%
Bank of America, NA BRL 3,774  USD 1,071  6/04/18 § 57,316
Bank of America, NA BRL 3,774  USD 1,010  6/04/18 (3,512)
Bank of America, NA USD 1,010  BRL 3,774 6/04/18 3,512
Bank of America, NA USD 1,037  BRL 3,774  6/04/18 (24, 075)
Bank of America, NA JPY 133,091  USD 1,223  6/19/18 (1,975)
Bank of America, NA USD 11,960  EUR 9,762  6/19/18 (534, 638)
Bank of America, NA UsD 873 HKD 6, 846 6/19/18 330
Bank of America, NA USD 7,766 ZAR 93, 427 6/19/18 (441, 376)
Bank of America, NA USD 3,317 RUB 205, 282 6/26/18 (32, 257)
Bank of America, NA USD 16,987  KRW 18,117,428  7/26/18 (188, 507)
Bank of America, NA PHP 558,493  USD 10, 512 9/11/18 (10, 497)
Barclays Bank PLC TWD 52,944  USD 1,781  6/07/18 14, 523
Barclays Bank PLC USD 19,187  CAD 24,663  6/19/18 (157, 706)
Barclays Bank PLC USD 36,333  GBP 26,068  6/19/18 (1,654, 039)
Barclays Bank PLC USD 3,510  MXN 66,121  6/19/18 (203, 418)
Barclays Bank PLC USD 1,569  NOK 12,194  6/19/18 (77, 685)
Barclays Bank PLC CNY 21,490  USD 3,354  7/19/18 15,113
Barclays Bank PLC USD 3,408 INR 235,729  8/09/18 57, 100
Barclays Bank PLC PHP 47,239  USD 890  9/11/18 34
BNP Paribas SA USD 20,930  AUD 26, 678 6/19/18 (753, 383)
Brown Brothers Harriman & Co. JPY 388,538  USD 3,605  6/19/18 120, 234
Brown Brothers Harriman & Co. USD 1,280  CHF 1,277 6/19/18 17, 665
Brown Brothers Harriman & Co. USD 2,657  CHF 2,570  6/19/18 (45, 745)
Brown Brothers Harriman & Co. USD 2,262  SEK 19,092  6/19/18 (94, 294)
Brown Brothers Harriman & Co.+ UsD 175 CAD 227 6/11/18 (67)
Brown Brothers Harriman & Co. + USD 1,298  EUR 1,093  6/11/18 (19, 451)
Brown Brothers Harriman & Co. + UsD 606 SGD 812 6/11/18 809
Brown Brothers Harriman & Co. + USD 6,175  AUD 8,301  6/12/18 102, 605
Citibank, NA ZAR 10,562  USD 842  6/19/18 14, 452
Citibank, NA INR 3,245,230  USD 47,762  8/09/18 62, 480
Citibank, NA EUR 11,625  USD 13,925  9/14/18 224, 586
Credit Suisse International CAD 2,221 USD 1,727 6/19/18 13, 600
Credit Suisse International CHF 21,666  USD 23,018  6/19/18 1,006, 171
Credit Suisse International EUR 28,790  USD 35,732  6/19/18 2,037, 008
Goldman Sachs Bank USA UsD 1,287  SEK 11,035  6/19/18 (34, 143)
JPMorgan Chase Bank, NA GBP 1,469  USD 2,078  6/19/18 123, 854
JPMorgan Chase Bank, NA UsD 8,819  CAD 11,362  6/19/18 (52, 804)
Morgan Stanley & Co. LLC HKD 67,277  USD 8,581  6/19/18 (272)
Morgan Stanley & Co. LLC HKD 68,799  USD 8,790  6/19/18 13, 554
Morgan Stanley & Co. LLC SEK 100,063  USD 12,192 6/19/18 832, 756
Morgan Stanley & Co. LLC USD 8,384  HKD 65,719  6/19/18 (1,113)
Morgan Stanley & Co. LLC USD 60,181  JPY 6,386,545  6/19/18 (1,413, 654)
Royal Bank of Scotland PLC EUR 3,785  USD 4,757  6/19/18 327, 434
Royal Bank of Scotland PLC PEN 49,288  USD 15,216  6/21/18 167, 601
Royal Bank of Scotland PLC USD 1,018  PEN 3,353  6/21/18 5, 791
Royal Bank of Scotland PLC KRW 1, 000, 230 USD 928  7/26/18 889
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Gl e (BN F) (BN F) (H/B/%) Ml () 4%
Standard Chartered Bank UsD 13, 860 TWD 402, 744 6/07/18 § (419, 203)
Standard Chartered Bank JPY 277,182  USD 2,532 6/19/18 (18, 436)
Standard Chartered Bank CNY 58, 762 usD 9, 289 7/19/18 158, 834
Standard Chartered Bank UsD 3,415 CNY 21,821 7/19/18 (24, 407)
Standard Chartered Bank KRW 844, 888 UsD 791 7/26/18 8, 097
State Street Bank & Trust Co. USD 4,152  EUR 3,473 6/19/18 (86, 702)
UBS AG AUD 1,559  USD 1,178  6/19/18 (820)
UBS AG CHF 2,135 USD 2,166 6/19/18 (3,182)
UBS AG EUR 15,115  USD 18,469  6/19/18 778, 726
UBS AG USD 960  SEK 7,793 6/19/18 (75, 656)
UBS AG EUR 939  USD 1,107  9/14/18 (37)

$ (207, 980)

+ MR T2~y PRI,

SHI%E $ 6,165,074
PR § (6,373, 054)

(a) BMHOFMIESROEMENT—E 2 2R 5, HAMRERICET 2 HHIT. MBEHICHTIER ] 2200

L
(b) FHMIESE
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