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INDEPENDENT AUDITOR’S REPORT

To the Shareholders of ACMBernstein (conducting business
as AllianceBernstein outside of Austria, Germany and
Switzerland)

We have audited the accompanying financial statements of
ACMBernstein and of each of its Portfolios (the “Fund™), which
comprise the statement of assets and liabilities and the portfolio
of investments as of August 31, 2015 and the statement 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 Managers of the Management
Company for the financial statements

The Board of Managers of the Management Company 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 Managers of the Management
Company 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”

Our responsibility is to express an opinion on these financial
stalements 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 statlements,

whether due to fraud or error.

In making those risk assessments, the “réviseur d’entreprises
agré€” 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 entitys internal control. An audit also
includes evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates made by
the Board of Managers of the Management Company, 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 ACMBernstein and of each
of its Portfolios as of August 31, 2015, 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.

7 7«-.5 A0
Michael Ferguson %

Luxembourg, December 17, 2015

ERNST & YOUNG
Société Anonyme
Cabinet de révision agréé
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Credicorp Ltd. 56, 818 6, 248, 892 0.7
ING Groep NV 557, 592 8, 543, 670 1.0
Sumitomo Mitsui Financial Group, Inc. 208, 851 8,524,573 1.0
Wells Fargo & Co. 261, 901 13,967, 182 1.7
37, 284, 317 4.4
BT
Affiliated Managers Group, Inc. 39, 631 7,388, 723 0.9
Azimut Holding SpA 468, 309 10, 307, 694 1.2
Charles Schwab Corp. (The) 281, 974 8, 566, 363 1.0
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KRGy —Ev 2
Intercontinental Exchange, Inc. 44, 109 10, 075, 035 1.2
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Prudential PLC 350, 654 7,567,933 0.9
St James’ s Place PLC 635, 950 8, 853, 568 1.0
31, 364, 826 3.7
PP - Y - REhE SR
Housing Development Finance Corp., Ltd. 663, 427 11, 828,615 1.4
173, 366, 277 20.5
TR R
AR
Palo Alto Networks, Inc. 80, 072 13, 149, 426 1.6
AVE—FRy NI T =T « P—ER
Alibaba Group Holding Ltd. (Sponsored ADR) 87, 435 5, 781, 200 0.7
Facebook, Inc. — Class A 154, 249 13, 794, 480 1.6
Google, Inc. — Class C 34, 816 21, 525, 050 2.6
Tencent Holdings Ltd. 642, 750 10, 764, 152 1.3
51, 864, 882 6.2
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TEREIT — A
Visa, Inc. — Class A 204, 944 14,612, 488 1.7
HEAR - R RIE LR E
ams AG 205, 036 7,602, 426 0.9
SunEdison, Inc. 567, 177 5, 898, 638 0.7
13,501, 064 1.6
V7 =T
Fortinet, Inc. 188, 112 7,927, 044 0.9
Mobileye NV (a) 316, 411 17, 896, 185 2.1
salesforce. com, Inc. 84, 364 5,851, 516 0.7
Verint Systems, Inc. 231,911 12, 367, 788 1.5
44, 042, 533 5.2
TV )RY— e N—RyxT arta—XREEE - JEOESR
Apple, Inc. 100, 316 11, 311, 649 1.3
148, 482, 042 17.6
NIVART T
NRAFT 7 I)mad—
Cepheid 160, 930 7,843,705 0.9
NIV T B -
Abbott Laboratories 220, 333 9,978, 878 1.2
Align Technology, Inc. 152, 273 8,618, 669 1.0
Essilor International SA 55,016 6, 549, 192 0.8
25, 146, 739 3.0
ANIVAITT « TFanNf B — A~ VAT« —E R
HealthEquity, Inc. 215, 160 6, 308, 486 0.7
UnitedHealth Group, Inc. 106, 517 12, 323, 985 1.5
18,632,471 2.2
FA TP AR —)L/ P —E R
Bruker Corp. 321, 875 5,916, 061 0.7
Quintiles Transnational Holdings, Inc. 158, 270 11, 792, 695 1.4
17,708, 756 2.1
= JE
Glenmark Pharmaceuticals Ltd. 286, 607 4, 883, 920 0.6
Novo Nordisk A/S — Class B 168, 403 9, 297, 578 1.1
Perrigo Co. PLC 32, 300 5,909, 960 0.7
Roche Holding AG 77,727 21, 159, 313 2.5
Sun Pharmaceutical Industries Ltd. 619, 455 8, 258, 161 1.0
UCB SA 74,708 5,637, 709 0.7
55, 146, 641 6.6
124, 478, 312 14.8
—RHERM - Y—EX
EESE: R
Delphi Automotive PLC 154, 804 11, 690, 822 1.4
KFEHEE T —E X
TAL Education Group (ADR) (a) 198, 474 6, 087, 203 0.7
AT LARNT s LTy —
Melco Crown Entertainment Ltd. (ADR) 283, 903 5,002, 378 0.6
Starbucks Corp. 212, 257 11,612, 607 1.4
Yum! Brands, Inc. 118, 319 9, 438, 295 1.1
26, 053, 280 3.1
F i A A
Panasonic Corp. 779, 298 8, 534, 592 1.0
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Amazon. com, Inc. 20, 197 10, 358, 595 1.2
JD. com, Inc. (ADR) 375, 541 9, 719, 003 1.1
Priceline Group, Inc. (The) 5,124 6, 397, 920 0.8
26,475,518 3.1
AT 4T
Comcast Corp. — Class A 193, 277 10, 887, 309 1.3
Walt Disney Co. (The) 85, 849 8, 746, 287 1.0
19, 633, 596 2.3
HE/NTEY
Matahari Department Store Tbk PT 4,952, 135 6, 170, 809 0.7
REF9/NGE D
Fast Retailing Co., Ltd. (a) 22,374 9, 069, 420 1.1
e - 7L - B
Cie Financiere Richemont SA 118, 086 8, 823, 051 1.1
122, 538, 291 14.5
BARE - —EX
WiZe e - BAf
Hexcel Corp. 305, 150 14, 726, 519 1.8
Safran SA 209, 603 16, 353, 212 1.9
31,079, 731 L7
Y —Ee 2 - fidh
China Everbright International Ltd. 3, 962, 343 5,216, 227 0.6
ayvrua~<Vy sy h
Danaher Corp. 203, 290 17, 690, 317 2.1
Siemens AG 89, 244 8, 846, 126 1.0
26, 536, 443 3.1
Bt
Komatsu Ltd. 508, 186 8, 415, 591 1.0
Parker-Hannifin Corp. 122, 481 13, 186, 320 1.6
Xylem, Inc./NY 260, 551 8, 454, 894 1.0
30, 056, 805 3.6
(LN B GE 3
WW Grainger, Inc. 34, 895 7, 796, 859 0.9
100, 686, 065 11.9
EELER
/G
Anheuser—-Busch InBev SA/NV 148, 220 16, 166, 131 1.9
®
Danone SA 134, 921 8, 358, 839 1.0
Mead Johnson Nutrition Co. — Class A 139, 844 10, 955, 345 1.3
Nestle SA 202, 418 14,911, 531 1.8
Universal Robina Corp. 2,068, 448 8, 567, 364 1.0
WH Group Ltd. 9, 152, 108 4, 804, 149 0.6
47,597, 228 5.7
FEH b
Reckitt Benckiser Group PLC 127,176 11, 142, 436 1.3
Unicharm Corp. 400, 043 8, 070, 829 1.0
19, 213, 265 2.3
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British American Tobacco PLC 258, 731 13, 700, 457 1.6
96, 677, 081 11.5
IRILF—
Al - A - THEERE
Anadarko Petroleum Corp. 83, 749 5,994, 734 0.7
Concho Resources, Inc. 99, 121 10, 720, 955 1.3
Noble Energy, Inc. 226, 600 7,570,711 0.9
24, 286, 400 2.9
NIEEE
MNLRISE RS - BEFRT RV —REFEE
TerraForm Power, Inc. — Class A 182, 066 4,096, 490 0.5
KB
American Water Works Co., Inc. 172,172 8,942, 629 1.1
Beijing Enterprises Water Group Ltd. 11, 107, 890 7,984, 874 0.9
16,927, 503 2.0
21, 023, 993 2.5
E )
b
Ecolab, Inc. 124, 385 13,575, 331 1.6
BERMASFEET (BUHM4E 703,327,612 K L) 825, 113, 792 97.8
EHTEE
ANZ, London (b) FJ= 0.08% - 61,771 0.0
BBH Grand Cayman (b) FIJ=£(0.70)% - 1, 057 0.0
BBH Grand Cayman (b) FIJ=&(0.50)% - 1, 525 0.0
BBH Grand Cayman (b) F|=& 0. 13% - 691 0.0
BBH Grand Cayman (b) F|=R 0. 82% - 11, 426 0.0
BBH Grand Cayman (b) F|=R 4. 80% - 9, 379 0.0
BNP Paribas, Paris (b) FIJZ 0.01% - 833, 969 0.1
Credit Suisse AG, Zurich (b) FJ=£(1.00)% - 93, 220 0.0
Deutsche Bank, Grand Cayman (b) FJZ 0.03% - 19, 955, 109 2.4
Hong Kong & Shanghai Bank, Singapore (b) FI=R 0. 10% - 88,616 0.0
Royal Bank of Canada, Toronto (b) FJZ& 0.10% - 29, 653 0.0
Societe Generale, Paris (b) FIZK(0.21)% - 212, 253 0.0
Standard Chartered Bank, Singapore (b) FIZ& 0.03% - 355, 366 0.0
Sumitomo, Tokyo (b) F|Z& 0.01% - 502, 231 0.1
EHFEEAE 22, 156, 266 2.6
ZTOMDEE (BEERER) (3,919, 948) (0. 4)
oA OE 843, 350, 110 100. 0

(a) B POAMREROEME T 52 Ford 5, BIAMREIRIC Y 2, i

(b) FHMIESE
AR © ADR — KRETHFGIES:

MBEHICH T 2ELEZ RO Z &,
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