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INDEPENDENT AUDITOR’S REPORT

SR

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

We have audited the accompanying financial statements of
ACMBemstein SICAV and of each of its Portfolios (the
“Fund”), which comprise the statement of assets and liabilities
and the portfolio of investments as of May 31, 2014 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 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 régulatory
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 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
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 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 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 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 Directors of the Fund, 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 SICAV and of
each of its Portfolios as of May 31, 2014, 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.

ERNST & YOUNG
Société Anonyme
Cabinet de révision agréé

Ly e

Michael Ferguson
Luxembourg, August 29, 2014
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A 1.80% (1) 0. 05% n/a 2. 24%
AX 1. 30% (2) 0.05% n/a 1. 74%
B 1.80% (1) 0. 05% 1.00% 3. 24%
B X 1. 30% (2) 0.05% n/a 1. 4%
C 2.25% (3) 0.05% n/a 2.69%
I 1. 00% (4) 0.05% n/a 1. 44%
(n/a : §%%4720)
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T BRAREN
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{ { {

ZOWTIE2. 20%
(4) 300, 000, 000k KL TlZ1.00%. 300, 000, 000K F/LVEEEAIZ-DWNTIX0. 95%
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FIAT VAR N=VRBALUSICN — A28 —F23F I ANLR 77 - KR—bTHUF
AR MIZFAMER
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- 26

. KAl Xl PEE
o CK R)
FEF ARSI E = (&£ Ot R FITIE T LIHEE - (EIE S h S BER RE A M EE 5%
~VATT
NAFT 7 /av—
Actelion Ltd. 22,850 2,273,980 0.7
Alkermes PLC 33,720 1, 544, 713 0.5
Amarin Corp. PLC (ADR) (a) 463, 420 653, 422 0.2
Basilea Pharmaceutica 12, 650 1, 540, 031 0.4
Biogen Idec, Inc. 33,610 10, 734, 026 3.2
Esperion Therapeutics, Inc. (a) 56, 830 867, 226 0.2
Gilead Sciences, Inc. 208, 990 16,972, 078 5.0
Medivation, Inc. 42,120 3,067, 600 0.9
Quintiles Transnational Holdings, Inc. 91,773 4,678, 588 1.4
Regeneron Pharmaceuticals, Inc. 10, 740 3, 296, 750 1.0
Rigel Pharmaceuticals, Inc. 180, 480 593, 779 0.2
Theravance, Inc. (a) 50, 530 1, 447, 684 0.4
Vertex Pharmaceuticals, Inc. 68, 380 4,941, 139 1.5
52,611, 016 15.6
ANIVAGT T g -
Abbott Laboratories 217, 160 8, 688, 572 2.6
CareFusion Corp. 24,420 1, 048, 351 0.3
Covidien PLC 80, 890 5,913, 868 1.7
Essilor International SA 13, 370 1, 405, 480 0.4
HeartWare International, Inc. 18, 040 1, 626, 667 0.5
Intuitive Surgical, Inc. 14, 920 5,516, 521 1.6
Medtronic, Inc. 130, 050 7,936, 951 2.4
Sorin SpA 787, 550 2, 346, 176 0.7
Zimmer Holdings, Inc. 24, 870 2,595, 184 0.8
37,077,770 11.0




B Al X PE LR

R Ck F) (%)
NIVAGTT « TN, B =NV RTT =R
Aetna, Inc. 48, 670 3,774, 359 1.1
Health Net, Inc./CA 84, 330 3,371,513 1.0
Molina Healthcare, Inc. 74, 470 3, 208, 912 1.0
Team Health Holdings, Inc. 89, 970 4,567, 777 1.4
Tenet Healthcare Corp. 79, 490 3, 736, 030 1.1
UnitedHealth Group, Inc. 103, 520 8, 243, 298 2.4
WellCare Health Plans, Inc. 27, 320 2,115,934 0.6
WellPoint, Inc. 36, 440 3,948, 638 1.2
32,966, 461 9.8
NVATT T ) mY—
Allscripts Healthcare Solutions, Inc. 154, 410 2,276,003 0.7
FTATHIATUA V=)L P —E R
Mettler—-Toledo International, Inc. 16, 570 4, 059, 981 1.2
SR
Actavis PLC 25, 800 5, 457, 732 1.6
Allergan, Inc./United States 66, 250 11, 094, 225 3.3
Almirall SA 127,970 2,068, 717 0.6
Aspen Pharmacare Holdings Ltd. 67, 500 1, 743, 594 0.5
Auxilium Pharmaceuticals, Inc. 57, 940 1, 296, 697 0.4
Bristol-Myers Squibb Co. 186, 070 9, 255, 122 2.8
GlaxoSmithKline PLC 901, 660 24,197, 377 7.2
Hikma Pharmaceuticals PLC 117, 540 3, 361, 893 1.0
Johnson & Johnson 155, 480 15, 775, 001 4.7
Merck & Co., Inc. 214, 370 12, 403, 448 3.7
Nektar Therapeutics 85, 940 1, 008, 076 0.3
Novartis AG 251, 540 22,632, 104 6.7
Novo Nordisk A/S - Class B 198, 250 8, 393, 947 2.5
Pfizer, Inc. 993, 060 29, 424, 368 8.7
Richter Gedeon Nyrt 79, 310 1, 488, 983 0.5
Roche Holding AG 99, 880 29, 439, 875 8.7
Sanofi 61,330 6, 556, 976 2.0
Shire PLC 88, 290 5,092, 026 1.5
190, 690, 161 56.7
319, 681, 392 95.0
— R EM - X
R - TR AN
CVS Caremark Corp. 82, 500 6, 461, 400 1.9
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HWEFAMT— e 2
MAXIMUS, Inc. 61,770 2,759, 884 0.8
328, 902, 676 97.7
732k
VAT
% 3K 0
Sun Pharmaceutical Industries Ltd., Merrill Lynch, expiring
7/27/2018 202, 370 2, 080, 807 0.6
BERMIASFEE (TUSMHER 265, 518,299 K /L) 330, 983, 483 98.3
EETES
Wells Fargo, Grand Cayman (b) (FIJZ& 0.03%) 4,603, 999 1.3
TOMDOERE (AEPRE) 1, 180, 446 0.
moE E 336, 767, 928 100. 0

(a) BMNFOEMIESROEMEIT 2 RRT 5, BIAMRERICET 28T, MBERIOGT 20R ] 220 2

ko
(b) EAYHE

FEESE] . ADR— K[EVEZE &

W EHICH T D kRS
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