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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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Arista Networks, Inc. 14, 760 3,713, 026 0.9
Cisco Systems, Inc. 373, 790 15,964, 571 3.8
Lumentum Holdings, Inc. 74,010 4, 348, 087 1.0
Palo Alto Networks, Inc. 23,610 4,913, 005 1.2
28, 938, 689 6.9
WA - e -
Flex Ltd. 326, 220 4,531, 196 1.1
IPG Photonics Corp. 15, 420 3,720, 383 0.9
Keyence Corp. 10, 600 6,474, 536 1.5
National Instruments Corp. 78, 320 3, 259, 678 0.8
17,985, 793 4.3
AVHE—Fy )T TxT « P—EX
Alphabet, Inc. — Class C 21,874 23,733,071 5.7
Baidu, Inc. (Sponsored ADR) 17, 300 4, 196, 288 1.0
Dropbox, Inc. — Class A 66, 163 1, 984, 228 0.5
eBay, Inc. 56, 440 2,128,917 0.5
Facebook, Inc. — Class A 48, 620 9, 324, 344 2.2
Match Group, Inc. 76, 950 3, 166, 492 0.8
New Relic, Inc. 45, 940 4, 667, 045 1.1
Tencent Holdings Ltd. 169, 100 8, 632, 915 2.1
Twitter, Inc. 100, 470 3, 486, 309 0.8
61, 319, 609 14. 7
T — e 2
PayPal Holdings, Inc. 122, 470 10, 051, 113 2.4
Visa, Inc. — Class A 146, 670 19,172, 702 4.6
Worldpay, Inc. — Class A 54, 040 4, 294, 559 1.0
33,518, 374 8.0
HAER - R LG
ams AG 40, 930 3,533,972 0.8
ASML Holding NV 34, 220 6, 717, 442 1.6
Broadcom, Inc. 16, 830 4,242, 338 1.0
Cree, Inc. 76, 990 3, 589, 274 0.9
Entegris, Inc. 116, 220 4, 079, 322 1.0
Infineon Technologies AG 164, 200 4,512, 859 1.1
Intel Corp. 198, 460 10, 954, 992 2.6
Lam Research Corp. 29, 960 5,937,473 1.4
Marvell Technology Group Ltd. 97, 990 2,110, 705 0.5
Mellanox Technologies Ltd. 48, 590 4, 149, 586 1.0
NVIDIA Corp. 27, 690 6, 983, 141 1.7
Semtech Corp. 46, 300 2, 240, 920 0.5
Taiwan Semiconductor Manufacturing Co., Ltd. (Sponsored ADR) 109, 920 4, 253,904 1.0
Texas Instruments, Inc. 90, 110 10, 084, 210 2.4
73, 390, 138 17.5

,38,




S i Xl RE
S Ck R) e (%)
VA ANEYE
Activision Blizzard, Inc. 86, 550 6, 137, 260 1.5
Adobe Systems, Inc. 49, 240 12, 274, 547 2.9
Dassault Systemes SE 44,570 6, 256, 883 1.5
Guidewire Software, Inc. 44,930 4,171, 301 1.0
Microsoft Corp. 382, 580 37, 814, 207 9.0
Pivotal Software, Inc. — Class A 57, 838 1, 040, 506 0.2
Red Hat, Inc. 27, 080 4, 398, 334 1.1
SailPoint Technologies Holding, Inc. 125,913 3, 285, 070 0.8
salesforce. com, Inc. 90, 300 11,678, 499 2.8
Splunk, Inc. 32,920 3,647, 865 0.9
Take-Two Interactive Software, Inc. 47, 440 5,317,075 1.3
VMware, Inc. — Class A 25,270 3,474, 120 0.8
Zendesk, Inc. 83, 050 4, 641, 665 1.1
104, 137, 332 24.9
T uY— e n—RyxT  arba—XEEEE - EIEE
Apple, Inc. 210, 411 39, 319, 504 9.4
Cray, Inc. 109, 610 2,729, 289 0.7
Pure Storage, Inc. — Class A 176, 530 3, 788, 334 0.9
45, 837, 127 11.0
365, 127, 062 87.3
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A 2=y MRIE - BIEIRE
Amazon. com, Inc. 3,010 4,905, 156 1.2
Expedia Group, Inc. 28,010 3, 390, 050 0.8
Netflix, Inc. 9, 640 3, 389, 424 0.8
Wayfair, Inc. — Class A 43, 090 3,979, 362 0.9
15, 663, 992 3.7
AT 4T
Walt Disney Co. (The) 40, 460 4, 024, 556 1.0
19, 688, 548 4.7
BEARE - H—ER
B
FANUC Corp. 15, 200 3,215, 567 0.8
Harmonic Drive Systems, Inc. (a) 51, 500 2, 430, 985 0.6
5, 646, 552 1.4
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SBA Communications Corp. 30, 300 4,789, 521 1.2
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Intuitive Surgical, Inc. 9, 450 4, 343, 881 1.0
EY)
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Umicore SA 74, 430 4,198, 597 1.0
403, 794, 161 96. 6
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Thin Film Electronics ASA, expiring 7/13/18(b) 978, 542 0 0.0
BREEMIESSF
(U8 290, 855, 256K 1) 403,794,161 96.6
EHTESE
BBH, Grand Cayman(c) 0.91)% 206 0.0
BBH, Grand Cayman(c) (0.80)% 22,135 0.0
BBH, Grand Cayman(c) 0.20 % 15, 817 0.0
BBH, Grand Cayman(c) 0.21 % 36, 538 0.0
BBH, Grand Cayman(c) 0.23 % 7,062 0.0
Credit Suisse AG, Zurich(c) (1.38)% 35, 907 0.0
Deutsche Bank, Frankfurt(c) (0.58)% 53,732 0.0
MUFG, Tokyo (c) (0.22)% 23,912 0.0
Sumi tomo, Tokyo (c) 1.05 % 15, 938, 336 3.8
EHEEEE 16, 133, 645 3.8
TOMDEE (AEERE) (1,734, 132) (0.4)
mEE 418, 193, 674 100. 0
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