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Delphi Automotive PLC 170, 761 11, 881, 533 1.5
Mobileye NV 131, 959 5, 703, 263 0.8
17,584, 796 2.3
EEDE:N
Tata Motors Ltd. Class A 1, 424, 681 8,908, 707 1.2
Volkswagen AG (Preference Shares) 35,273 7, 949, 983 1.0
16, 858, 690 2.2
AT e LARNT Y« LT p—
Alsea SAB de CV 442,192 1, 528, 444 0.2
Melco Crown Entertainment Ltd. (ADR) 258, 537 7,332,116 0.9
Starbucks Corp. 98, 071 7,630, 883 1.0
Yum! Brands, Inc. 139, 993 10, 139, 674 1.3
26,631, 117 3.4
e INYNi
Panasonic Corp. 720, 120 8,804, 071 1.1
A H—3y MNRFE - ¥ v TR
Amazon. com, Inc. 18, 663 6, 327, 481 0.8
JD. com, Inc. (ADR) (a) 217,116 6, 930, 343 0.9
priceline. com, Inc. 4, 667 5,807, 261 0.7
19, 065, 085 2.4
AT AT
Walt Disney Co. (The) 209, 528 18, 832, 369 2.4
HE/NFE D
Matahari Department Store Tbk PT 4,509, 800 6, 273, 551 0.8
BH/NE D
Chow Tai Fook Jewellery Group Ltd. 3, 633, 634 5, 249, 612 0.7
Fast Retailing Co., Ltd. 20, 665 6,471, 476 0.8
11,721, 088 1.5
MHME - 77X Lo - R
Cie Financiere Richemont SA 109, 120 10, 424, 069 1.3
Prada SpA (a) 620, 413 4, 398, 231 0.6
PVH Corp. 52,910 6,176, 727 0.8
20, 999, 027 2.7
146, 769, 794 18.8
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Credicorp Ltd. 51, 740 8, 023, 373 1.0
Sberbank of Russia (Sponsored ADR) 625, 459 5,097, 491 0.7
Sumitomo Mitsui Financial Group, Inc. 190, 158 7,691, 732 1.0
UniCredit SpA 1, 234, 365 9,573, 113 1.2
Wells Fargo & Co. 242,019 12, 449, 472 1.6
42, 835, 181 5.5
BT
Aberdeen Asset Management PLC 1, 003, 989 7, 260, 427 0.9
Affiliated Managers Group, Inc. 36, 088 7,620, 025 1.0
Partners Group Holding AG 53, 768 14, 190, 572 1.8
UBS AG 621, 288 11, 150, 142 1.4
WisdomTree Investments, Inc. 419, 806 4, 966, 299 0.7
45, 187, 465 5.8
AR — B A
Intercontinental Exchange, Inc. 40, 761 7,703, 742 1.0
& IR
AIA Group Ltd. 2,502, 319 13, 645, 596 1.7
Prudential PLC 319, 327 7,697, 374 1.0
21, 342, 970 2.7
RENEEHE - PSS
Global Logistic Properties Ltd. 2,945, 540 6, 720, 111 0.9
Jr - 1Y - RE)ERRD
Housing Development Finance Corp. 493, 412 8, 737, 659 1.1
132, 527, 128 17.0
TEHR AT
AR
QUALCOMM, Inc. 127, 328 9, 689, 664 1.2
AT - B -
InvenSense, Inc. (a) 281, 079 7, 265, 894 0.9
AVHE—Fy F) T TxT « P—EX
Baidu, Inc. (Sponsored ADR) 44, 737 9, 597, 086 1.2
Google, Inc. — Class C 32, 050 18, 319, 875 2.4
Tencent Holdings Ltd. 687, 840 11, 195, 202 1.4
Yandex NV — Class A 232,110 6, 598, 901 0.9
45,711, 064 5.9
T — e 2
Visa, Inc. — Class A 85, 230 18, 113, 140 2.3
HER - R ROELEE
ams AG 269, 525 9, 633, 286 1.3
MediaTek, Inc. 800, 971 13, 386, 459 1.7
23,019, 745 3.0
T )aY— e =Ry =T arbta—FiEREE - BOERS
Apple, Inc. 192, 508 19,732, 111 2.5
123, 531, 618 15.8
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Boeing Co. (The) 119, 445 15, 145, 630 2.0
Safran SA 144, 421 9, 469, 524 1.2
24,615, 154 3.2
aryryuxly b
Danaher Corp. 211, 398 16, 195, 170 2.1
Siemens AG 81, 266 10, 187,611 1.3
Toshiba Corp. 2, 776, 248 12, 254, 288 1.5
38, 637, 069 4.9
B
Komatsu Ltd. 462, 783 10, 445, 501 1.3
Parker-Hannifin Corp. 113, 185 13,072, 878 1.7
23,518,379 3.0
B —Ee 2
Intertek Group PLC 161, 717 7, 520, 029 1.0
Pt - a3
WW Grainger, Inc. 31,775 7,822,975 1.0
102, 113, 606 13.1
Y e
NAFF Y ) aT—
Quintiles Transnational Holdings, Inc. 144, 852 8, 129, 101 1.1
VAT s - Hih
Elekta AB - Class B (a) 236, 632 2,705, 057 0.3
Essilor International SA 50, 102 5, 315,972 0.7
8,021, 029 1.0
=3
Allergan, Inc./United States 53,734 8, 795, 134 1.1
Bristol-Myers Squibb Co. 221, 006 11, 193, 966 1.4
Novo Nordisk A/S - Class B 155,615 7,137, 428 0.9
Perrigo Co. PLC 55, 525 8, 258, 783 1.1
Roche Holding AG 71, 827 20,977,711 2.7
Shire PLC 148, 516 12, 100, 697 1.6
Sun Pharmaceutical Industries Ltd. 564, 119 7,938, 423 1.0
76, 402, 142 9.8
92, 552, 272 11.9
EELER
G
Anheuser—-Busch InBev NV 154, 078 17, 187,902 2.2
=
Danone SA 98, 123 6,852, 110 0.9
Mead Johnson Nutrition Co. — Class A 129, 222 12, 353,610 1.6
Nestle SA 187, 052 14, 509, 357 1.8
Universal Robina Corp. 1, 458, 175 5, 434, 648 0.7
WH Group Ltd. 3, 686, 203 3,029, 801 0.4
42,179, 526 5.4
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Reckitt Benckiser Group PLC 117, 520 10, 255, 417 1.3
A=
British American Tobacco PLC 239, 089 14, 135, 739 1.8
83, 758, 584 10. 7
IRILF—
TR - R
Oceaneering International, Inc. 99, 544 6, 924, 259 0.9
Schlumberger Ltd. 172, 275 18, 888, 253 2.4
25,812,512 3.3
A - A - JHEEAE
Anadarko Petroleum Corp. 76, 269 8,594, 727 1.1
Concho Resources, Inc. 73, 180 10, 394, 525 1.4
Noble Energy, Inc. 206, 359 14, 886, 718 1.9
33, 875, 970 4.4
59, 688, 482 7.7
=
bt #
FMC Corp. 77, 561 5,129,916 0.7
Monsanto Co. 117, 096 13, 542, 202 1.7
18,672,118 2.4
BREEY—EX
EREE ) — B R
SBA Communications Corp. — Class A 92, 757 10, 230, 120 1.3
BERMIHEET (BUSMEE 574,817,588 K KoL)
EHTEE
ANZ, London (b) (FIZR0.01%) 169, 854 0.0
BBH Grand Cayman (b) (FIJ=R0. 00%) 77,312 0.0
BBH Grand Cayman (b) (FIJ=R0. 29%) 875 0.0
BBH Grand Cayman (b) (F=&1.63%) 14, 054 0.0
BBH Grand Cayman (b) (FJ=84. 00%) 10,611 0.0
Credit Suisse AG, Zurich (b) (F=R0.00%) 155, 291 0.0
Deutsche Bank, Grand Cayman (b) (FlJZ&—0.06%) 155, 412 0.0
Deutsche Bank, Grand Cayman (b) (FI]Z&0. 09%) 561, 894 0.1
Deutsche Bank, Grand Cayman (b) (FI]JZR0. 22%) 34, 047 0.0
Hong Kong & Shanghai Bank, Hong Kong (b) C(FlJZ£0.01%) 186, 415 0.0
Hong Kong & Shanghai Bank, Singapore (b) C(FlJZ£0.01%) 179, 861 0.0
Societe Generale, Paris (b) (FIJZR0.03%) 1,010, 834 0.2
Standard Chartered Bank, Nassau (b) (FIJZR0.03%) 8, 424, 479 1.1
Wells Fargo, Grand Cayman(b) (FIJ=R0.02%) 70, 357 0.0
EHATEE S 11,051, 296 1.4
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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, 2014 and the state-
ment of operations and changes in net assets for the year then
ended and other explanatory information to the financial state-
ments.

Responsibility of the Board of Managers of the Management
Company for the financial statements

The Board of Managers of the Management Company is re-
sponsible for the preparation and fair presentation of these fi-
nancial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presen-
tation of the financial statements and for such internal control
as the Board of Managers of the Management Company deter-
mines 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
statements based on our audit. We conducted our audit in ac-
cordance with International Standards on Auditing as adopted
for Luxembourg by the “Commission de Surveillance du Sec-
teur 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 evi-
dence about the amounts and disclosures in the financial state-
ments. 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 statements,

whether due to fraud or error.

In making those risk assessments, the “réviseur d’entreprises
agréé” considers internal control relevant to the entity’s prepa-
ration and fair presentation of the financial statements in order
to design audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion on
the effectiveness of the entity’s 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 suffi-
cient 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, 2014, and of the results of their op-
erations and changes in their net assets for the year then ended
in accordance with Luxembourg legal and regulatory require-
ments relating to the preparation and presentation of the finan-
cial 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 observa-
tion to make concerning such information in the context of the
financial statements taken as a whole.

ERNST & YOUNG
Société Anonyme
Cabinet de révision agréé ’{;ﬁf
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Luxembourg, December 9, 2014
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