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Ck Rv) % PERRAH o il PEARAR
Wik T AU T AR 330, 367, 545 71.73 72.29
AA A 45,342, 776 9.84 9.92
Pk 37, 462, 751 8.13 8. 20
A AT T 9, 795, 309 2.13 2.14
Frw—7 5, 758, 560 1.25 1.26
77 7 E RIEEF 4,529, 540 0.98 0.99
" 2, 503, 994 0.54 0. 55
A2V T 2,471, 944 0.54 0.54
W 1, 369, 314 0. 30 0. 30
AN F 439, 601, 733 95. 44 96. 20
77k AR 1,793,176 0.39 0.39
BEAMRESRG A 441, 394, 908 95. 83 96. 59
Bl - T OMOEE 19, 201, 415 4.17 4. 20
& PERRER 460, 596, 323 100. 00 100. 79
A g 3,611,914 0.78 0.79
= B Gl pEie ) 106, 984, 410 99. 22 100. 00
(54, 8201 3 )




(2)

RERE

O  HBEAMRESR O LA

7 7 v ROBEERA NS08

(20154F 9 A KHAE)
i A RE Al BB (%)
JIEL
RN DA TR = S FRE il Xl B Xl KEEPE | xhHliE
i
Ck Fv) Ck V) Ck Fv) CRk v | # %0 | PERER
L Ipfizer, Inc. K [H [ 1,141, 210| 35, 966, 098. 57 31.52| 35,845, 406. 10 31.41 7.78 7.84
2 |Johnson & Johnson KIEH [ HE 342,130 31,715, 641. 89 92. 70| 31,937,835.50 93.35 6.93 6.99
3 |Roche Holding AG AA A [ K 5 117,037 26, 209, 326. 36 223. 941 31, 069, 994. 92 265. 47 6.75 6. 80
INAF
4 [Gilead Sciences, Inc. K [H Sy m— 227,485] 15,742, 535. 40 69.20] 22,336,752.15 98. 19 4.85 4.89
» NIVAYT TR -
5 [Medtronic PLC KE I 324, 147 18, 416, 262. 75 56.81] 21,698, 400. 18 66. 94 4.71 4.75
2]
INA T
6 Biogen, Inc. KE S m e 62, 1001 17, 310, 547. 34 278. 751 18,121, 401. 00 291. 81 3.93 3.97
NIVARTT .
Tang ¥—/
7 |UnitedHealth Group, Inc. KE L RT 146,930 17,698, 631. 28 120. 46| 17, 045, 349. 30 116.01 3.70 3.73
P—E R
IR TR -
8 Stryker Corp. KE i 172,760 17,205, 720. 01 99. 59| 16, 256, 716. 00 94. 10 3.53 3. 56
2]=]
9 [GlaxoSmithKline PLC kS| [5% 35 820, 600] 20, 325, 950. 94 24. 77| 15,750,516.87 19. 19 3.42 3.45
Alexion Pharmaceuticals, A F
10 KIEH - 93, 380 16,027, 671.90 171. 64| 14, 603, 698. 20 156. 39 3.17 3.20
Tnec. 77/ a—
NIVAGFT .
Tang g—/
11 Aetna, Inc. KE LRI T 132,820 12,494, 972. 35 94. 07| 14, 531, 836. 20 109. 41 3.16 3.18
PF—e 2
NIVAGFT .
. VA=AV 4
12]cigna Corp. P NES| LRI T 102, 8301 16, 269, 106. 84 158. 21| 13, 884, 106. 60 135. 02 3.01 3.04
PF—e 2
13 |AstraZeneca PLC b ] [ 35 205, 680 13,688, 441.07 66. 55| 13,043, 936.20 63. 42 2.83 2.85
NIVAGFT .
VA=AV Y4
14 Express Scripts Holding Co. KE LRI T 141,510 12,683, 401. 98 89. 63| 11,456, 649. 60 80. 96 2.49 2.51
PF—e 2
ANIVRI T g
15 |Tntuitive Surgical, Inc. K[ i 23,4501 11,128, 048.31 474.54] 10,777,151.00 459. 58 2.34 2.36
2]=]
Teva Pharmaceutical A R7
16 [ 5K 173, 325 9, 384, 904. 38 54. 15 9, 795, 309. 38 56.51 2.13 2.14
Industries Ltd. x)v
FTATHA TR -
17 |Lonza Group AG AA R R 70, 620 9, 767, 996. 37 138.32] 9, 266, 469. 82 131. 22 2.01 2.03
V—)L/P—E R
18 [Merck & Co. , Inc. KE 2= HE 177,070 8, 989, 220. 66 50. 77 8, 745, 487. 30 49. 39 1.90 1.91
19 |Shire PLC 5[] [ HE 126, 800 5, 308, 928. 00 41.87] 8,668,297.71 68. 36 1.88 1.90
IR TSR -
20 Align Technology, Inc. KE i 151, 940 8, 502, 962. 66 55.96 8,624, 114. 40 56. 76 1. 87 1.89
2]=]
VR T g
21 [Abbott Laboratories K i 212, 660 7,649, 195.97 35.97| 8,553,185.20 40. 22 1. 86 1.87
2]=]
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22 Allergan PLC KE [ 3K 21,490 4,726, 788. 38 219.95 5,841, 196. 90 271.81 .27 .28
T~ »
23 INovo Nordisk A/S - Class B = 106, 710 2,514, 800. 37 23.57 5, 758, 559. 75 53. 96 .25 .26
—7
e A
24{cVS Health Corp. K[ e 55, 750 4,111, 284.88 73.75| 5,378, 760.00 96. 48 17 .18
o
FTATHA TR -
25 (I11umina, Inc. K [H . . 30, 060 5,948, 315. 05 197.88| 5, 285, 149. 20 175. 82 15 .16
V—)L/P—E R
INA T
26 |Actelion Ltd. AA A _ 39, 390 5,400, 536. 95 137. 10 5,006, 311. 46 127. 10 .09 .10
T )aY—
Regeneron Pharmaceuticals, A F
27 KIEH — 10, 740 2,744, 268.78 255.52] 4,995, 603. 60 465. 14 .08 .09
Tne. TRy
ANIVRY T g
28 |7 immer Biomet Holdings, Inc. KE i 51, 230 5,299, 964. 46 103. 45 4,812, 033.90 93.93 .04 .05
2]=]
Mettler-Toledo FA T A A -
29 KE N N 15, 090 3,704, 446. 83 245. 49 4, 296, 726. 60 284.74 .93 .94
International, Inc. D =
VR T g
30 [Edwards Lifesciences Corp. K [H e 29, 450 4,077,427.85 138. 45| 4, 186, 906. 50 142. 17 .91 .92
2]=]
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(200745 A31H) 625, 120 74,989 619, 570 74, 324 179. 79 21, 568
2 R
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% 3R

(20094F: 5 31 H) 297, 232 35, 656 290, 320 34, 827 120. 43 14, 447
54 WK

(201045 A31H) 287, 210 34, 454 285, 846 34, 290 137.18 16, 456
55 5 HIR

(20114E 5 A31H) 315, 066 37, 795 313, 054 37, 554 168. 11 20, 166
FAGEES

(201245 31 H) 270, 538 32, 454 268, 548 32,215 157. 25 18, 864
57 WK

(201345 A31H) 270, 456 32, 444 268, 365 32,193 196. 61 23, 585
5 8 HIR

(201445 A31H) 338, 887 40, 653 336, 768 40, 399 244. 26 29, 301
9 HR

(201545 31 H) 498, 991 59, 859 492, 255 59, 051 302. 02 36, 230

20144F 6 A # 345, 166 41, 406 342, 981 41, 144 251. 45 30, 164

7 AR 345, 659 41, 465 339, 936 40, 779 248. 21 29, 775

8 AR 355, 618 42, 660 351,736 42,194 258. 43 31, 001

9 AR 356, 563 42,773 349, 774 41, 959 258. 27 30, 982

10H K 369, 287 44, 300 367, 389 44, 072 264. 43 31,721

11K 376, 423 45, 156 373, 001 44, 745 271. 49 32, 568

12H K 385, 761 46, 276 383,570 46,013 266. 93 32, 021

2015%E 1 A% 411, 946 49, 417 401,016 48, 106 271. 77 32, 602

2 AR 438, 363 52, 586 427, 415 51,273 289. 02 34, 671

3 AR 459, 853 55, 164 450, 862 54, 085 292. 51 35, 089

4 AR 472, 050 56, 627 467, 084 56, 031 288. 75 34, 638

5 K 498, 991 59, 859 492, 255 59, 051 302. 02 36, 230

6 AR 505, 351 60, 622 494, 141 59, 277 299. 40 35,916

7 AR 519, 167 62, 279 510, 967 61, 296 307. 35 36, 870

8 AR 485, 861 58, 284 480, 282 57,615 284. 85 34,171

9 AR 460, 596 55, 253 456, 984 54, 820 269. 86 32, 372
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INDEPENDENT AUDITOR’S REPORT

AllianceBernstein

i S S S O e e S e s e e s S e e e

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

We have audited the accompanying financial statements of
ACMBernstein SICAV and of each of its Portfolios (the
“Fund”), which comprise the statements of assets and liabilities
and the portfolios of investments as of May 31, 2015 and the
statements 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 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 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,

2 239

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, 2015, and of the resuits 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

—
Michael Ferguson ’* 1 )
Luxembourg, September 3, 2015
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Esperion Therapeutics, Inc 11, 340 1, 219, 163 0.3
Gilead Sciences, Inc. 221,735 24, 894, 189 5.1
Inotek Pharmaceuticals Corp. (a) 391, 960 2, 289, 046 0.5
Juno Therapeutics, Inc. (a) 13, 160 692, 742 0.2
Medivation, Inc. 19, 080 2,519,514 0.5
Ohr Pharmaceutical, Inc. (a) 177, 344 480, 602 0.1
Ophthotech Corp. 22,180 1, 109, 444 0.2
PTC Therapeutics, Inc. 20, 270 1,177, 484 0.3
Puma Biotechnology, Inc. 9, 310 1, 819, 640 0.4
Receptos, Inc. 10, 810 1, 782, 461 0.4
Regeneron Pharmaceuticals, Inc. 10, 740 5, 504, 894 1.1
Rigel Pharmaceuticals, Inc. 180, 480 629, 875 0.1
Seattle Genetics, Inc. 71, 750 3,091, 708 0.6
Sunesis Pharmaceuticals, Inc. 644, 770 1, 528, 105 0.3
Theravance Biopharma, Inc. (a) 260, 088 3, 628, 228 0.7
Tokai Pharmaceuticals, Inc. 43, 290 492, 207 0.1
Vertex Pharmaceuticals, Inc. 39, 551 5,073, 998 1.0
Xencor, Inc. 140, 800 2,554, 112 0.5

93, 104, 879 18.9

VAT B - Hidn
Abbott Laboratories 227, 790 11,070, 594 2.2
Align Technology, Inc. 109, 530 6, 645, 185 1.3
HeartWare International, Inc. 27,370 2,019, 085 0.4
Intuitive Surgical, Inc. 21,550 10,511,013 2.1
Medtronic PLC 242,017 18, 470, 737 3.8
Nevro Corp. 49, 420 2,512,019 0.5
Sorin SpA 1, 762,070 5,216, 216 1.1
Stryker Corp. 50, 600 4, 864, 178 1.0
Zimmer Holdings, Inc. 51, 230 5, 844, 831 1.2

67,153, 858 13.6
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Aetna, Inc. 88, 720 10, 466, 298 2.1
Anthem, Inc. 126, 760 21, 276, 666 4.3
Centene Corp 44, 440 3, 348, 110 0.7
Community Health Systems, Inc. 104, 690 5, 790, 404 1.2
Molina Healthcare, Inc. 52, 320 3, 805, 757 0.8
NMC Health PLC 302, 997 3,521, 880 0.7
Premier, Inc. — Class A 89, 341 3,423, 547 0.7
Team Health Holdings, Inc. 86, 670 5, 068, 461 1.0
Tenet Healthcare Corp. 114, 020 6, 064, 724 1.2
WellCare Health Plans, Inc. 56, 240 4, 818, 081 1.0
67, 583, 928 13.7
NVARTT Ty maT—
Inovalon Holdings, Inc. - Class A 13, 135 349, 128 0.
FTATHA TR =)L,/ P —E R
I1lumina, Inc. 27,920 5, 753, 753 1.2
Mettler-Toledo International, Inc. 16, 570 5, 379, 948 1.1
Quintiles Transnational Holdings, Inc. 43, 223 3,013,075 0.6
14, 146, 776 2.9
VS S
Actavis PLC 25, 800 7,915, 698 1.6
Bayer AG (a) 19, 640 2,792, 180 0.6
Bristol-Myers Squibb Co. 145, 180 9, 378, 628 1.9
GlaxoSmithKline PLC 1, 383, 240 30, 734,516 6.2
Hikma Pharmaceuticals PLC 39, 640 1, 260, 006 0.2
Intersect ENT, Inc. 111, 580 2, 648, 909 0.5
Johnson & Johnson 202, 010 20, 229, 281 4.1
Medicines Co. (The) 55, 290 1, 568, 024 0.3
Merck & Co., Inc. 142, 410 8,671, 345 1.8
Nektar Therapeutics 264, 970 3,047, 155 0.6
Novartis AG 271, 140 27, 827, 530 5.6
Novo Nordisk A/S - Class B 146, 630 8, 318, 372 1.7
Pfizer, Inc. 965, 790 33, 561, 203 6.8
Richter Gedeon Nyrt 79, 310 1, 296, 219 0.3
Roche Holding AG 134, 637 41, 046, 955 8.4
Sanofi 38, 240 3, 765, 893 0.8
Shire PLC 83, 290 7,203, 820 1.5
STADA Arzneimittel AG 26, 470 919, 993 0.2
Supernus Pharmaceuticals, Inc. 118, 870 1, 690, 331 0.3
Teva Pharmaceutical Industries Ltd. 185, 733 11, 225, 480 2.3
Theravance, Inc. (a) 221,218 3, 738, 584 0.8
Vectura Group PLC 866, 910 2, 357, 781 0.5
XenoPort, Inc. 216, 180 1, 288, 433 0.3
232, 486, 336 47.3
474, 824, 905 96.5
T LB
B - AIELTER N
CVS Health Corp. 61, 060 6, 251, 323 1.
481, 076, 228 97.
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Sun Pharmaceutical Industries Ltd., Merrill Lynch, expiring 7/27/18 2,051, 021 0.4
BERMASFEET (BUHMAR 371, 931, 099K FL) 483, 127, 249 98. 2
EHTEE
BBH, Grand Cayman (b) (FIJZ& - 1.00%) 5,716 0.0
BBH, Grand Cayman (b) (FIJZ& - 0.40%) 44, 452 0.0
BNP Paribas, Paris (b) CFJZR - 0.25%) 95, 342 0.0
BNP Paribas, Paris (b) CFJZR - 0.20%) 74,214 0.0
BNP Paribas, Paris (b) (FIJZR0.01%) 57,771 0.0
BNP Paribas, Paris (b) (FIJZR0. 08%) 24, 582 0.0
HSBC Bank PLC, London (b) (FI=85. 12%) 30, 130 0.0
National Australia Bank, Grand Cayman (b) (FZR0.03%) 10, 662, 027 2.2
Sumitomo, Tokyo (b) C(FII#:0.01%) 22, 299 0.0
EHTAEE S 11,016, 533 2.2
TOMDEE (BEERE) (1, 889, 265) (0. 4)
oA OE 492, 254,517 100. 0
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