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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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FUTHD 7 T 2

A 1.70% 0.10% N/A 2.03%
A AUD H 1.70% 0.10% N/A 2.04%
A SGD H 1.70% 0.10% N/A 2.03%
B 1.70% 0.10% 1. 00% 3.03%
B AUD H 1.70% 0.10% 1. 00% 3.03%
C 2.15% 0.10% N/A 2.48%
C AUD H 2.15% 0.10% N/A 2.48%
I 0.90% 0.10% N/A 1. 24%
I AUD H 0.90% 0.10% N/A 1. 23%
S N/A 0.01% (1) N/A 0.18%
S1 0.90% 0.01% (1) N/A 1. 05%
(N/A: 35472 L)
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BEEERGIATE - (T Z DR TS T LB F - IFMEI Sh HEEE R AER MEE 5
£
AT
Axis Bank Ltd. 938, 400 7, 166, 746 1.3
Banco Davivienda SA (Preference Shares) 403, 918 3,152, 427 0.6
Bank Mandiri Persero Tbk PT 8, 504, 000 5, 502, 983 1.0
China Construction Bank Corp. — Class H 3,672,000 2, 581, 341 0.5
Credicorp Ltd. 74,506 8,194, 170 1.5
HDFC Bank Ltd. 722,110 11, 115, 447 2.0
Industrial & Commercial Bank of China Ltd. 4, 346, 000 2, 544, 523 0.5
Kasikornbank PCL 601, 500 3, 028, 895 0.6
Kasikornbank PCL (NVDR) 571, 100 2,872,738 0.5
46, 159, 270 8.5
T
Muthoot Finance Ltd. 446, 941 1, 154, 080 0.2
Shriram Transport Finance Co., Ltd. 279, 053 3,413, 480 0.6
4, 567, 560 0.8
AR — B A
Cielo SA 237, 720 2,513, 769 0.5
Premium Leisure Corp. 175, 951, 600 4, 695, 397 0.8
7,209, 166 1.3
& IR
AIA Group Ltd. 3, 322, 000 18, 332, 957 3.3
BB Seguridade Participacoes SA 1, 092, 000 8, 641, 694 1.6
26,974, 651 4.9
RENFEF B - BRFS
Ayala Land, Inc. 13,033, 300 10, 013, 447 1.8
Global Logistic Properties Ltd. 8, 116, 900 12,779, 327 2.3
Grupo GICSA SA de CV 4,795, 078 4, 218, 859 0.8
Parque Arauco SA 243, 7197 425, 722 0.1
27,437, 355 5.0
Jr - Y - RE)ERRD
Housing Development Finance Corp., Ltd. 927, 840 16, 542, 993 3.0
128, 890, 995 23.5
—HER - Y—EX
EEDE:N
Tata Motors Ltd. — Class A 789, 991 2, 828, 715 0.5
FHEEE Y —E A
Estacio Participacoes SA 1, 227, 900 4,222,054 0.8
Kroton Educacional SA 2,037, 500 4, 876, 539 0.9
New Oriental Education & Technology Group, Inc. (Sponsored ADR) 308, 164 6, 314, 280 1.1
TAL Education Group (ADR) 529,114 16, 227, 927 3.0
31, 640, 800 5.8
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RTNVLVART Vs LTy —
Melco International Development Ltd. (a) 4, 087, 000 6, 358, 345 1.1
NagaCorp Ltd. 3, 688, 000 2,275, 105 0.4
Yum! Brands, Inc. 176, 388 14, 070, 471 2.6
22,703, 921 4.1
A H—Ry MR« & 7R
JD. com, Inc. (ADR) 171, 794 4, 446, 029 0.8
Vipshop Holdings Ltd. (ADR) 464, 620 8, 358, 514 1.5
12, 804, 543 2.3
ATAT
Naspers Ltd. — Class N 110, 770 14, 339, 029 2.6
Surya Citra Media Tbk PT 6, 587, 000 1, 278, 630 0.2
15,617,659 2.8
HE/NFE D
Matahari Department Store Tbk PT 4,642, 500 5, 784, 975 1.1
MHE -« 77X Lob - R
Cie Financiere Richemont SA 1, 569, 116 11, 690, 130 2.2
Eclat Textile Co., Ltd. 1, 086, 080 16, 334, 032 3.0
Titan Co., Ltd. 893, 517 4, 563, 355 0.8
32, 587,517 6.0
123, 968, 130 22.6
TR R BT
WA - e - T
China Railway Signal & Communication Corp., Ltd. 7, 589, 960 5, 885, 854 1.1
Delta Electronics, Inc. 520, 000 2,608, 551 0.5
PAX Global Technology Ltd. 3, 085, 000 2,874, 822 0.5
11, 369, 227 2.1
AVHE—=Fy NI T FUxT « P—ER
Alibaba Group Holding Ltd. (Sponsored ADR) 37, 497 2,479, 302 0.4
Baidu, Inc. (Sponsored ADR) 103, 886 15,297, 213 2.8
Just Dial Ltd. 206, 887 2, 634, 389 0.5
Tencent Holdings Ltd. 1, 314, 100 22,007, 267 4.0
42,418,171 7.7
MBI — R
HCL Technologies Ltd. 926, 738 13, 564, 740 2.5
QIWI PLC (Sponsored ADR) 40,012 1, 046, 314 0.2
Tata Consultancy Services Ltd. 323, 391 12,513,913 2.3
27, 124, 967 5.0
HER - R R ROELEE
Taiwan Semiconductor Manufacturing Co., Ltd. 9, 250, 385 35,991, 478 6.6
116, 903, 843 21.4
E/E'N‘%lﬁl
Bib - AETEXFER/NTED
7-Eleven Malaysia Holdings Bhd 4, 734, 668 1, 657, 134 0.3
Bizim Toptan Satis Magazalari AS 103, 555 399, 895 0.1
CP ALL PCL 12, 294, 000 17,491, 812 3.2
CP ALL PCL (NVDR) 1, 148, 000 1, 633, 120 0.3
Lenta Ltd. (GDR) 1,729, 855 12,627, 485 2.3
Magnit PJSC (Sponsored GDR) 233, 334 11, 588,936 2.1
Olam International Ltd. 3,606, 700 5,291, 235 1.0
50, 689, 617 9.3
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Universal Robina Corp. 1, 735, 980 7, 190, 306 1.3
IN— Y F VA
Hengan International Group Co., Ltd. 837, 000 8, 262, 293 1.5
Unilever PLC 100, 723 4, 039, 486 0.8
12,301, 779 2.3
o ar=
British American Tobacco PLC 400, 430 21, 203, 749 3.9
ITC Ltd. 1, 085, 760 5,317,003 0.9
26, 520, 752 4.8
96, 702, 454 17.7
NILRYT T
NIVARITT e FanNg B— VAT - P— R
Bangkok Dusit Medical Services PCL — Class F 468, 600 254, 922 0.1
= HE b
Aspen Pharmacare Holdings Ltd. 588, 739 15,177, 200 2.7
Lupin Ltd. 128, 382 3,710, 765 0.7
Sun Pharmaceutical Industries Ltd. 531, 084 7, 080, 055 1.3
25, 968, 020 4.7
26, 222,942 4.8
BARE - Y—EX
Y —Ee 2 - fidh
APR Energy PLC 481, 195 561, 179 0.1
J 5 . W N
IRB Infrastructure Developers Ltd. 1, 502, 594 5, 291, 048 1.0
aryrsa<lyh
SM Investments Corp. 258, 580 4, 849, 874 0.9
HH— 2
51job, Inc. (ADR) 153, 913 4, 126, 408 0.7
FEiE - $kiE
CAR, Inc. (a) 5,512, 000 9, 622, 191 1.8
Globaltrans Investment PLC (Sponsored GDR) 375, 236 1, 283, 593 0.2
10, 905, 784 2.0
25, 734, 293 4.7
BREEY—EX
EREE ) — B R
China Mobile Ltd. 518, 000 6, 340, 037 1.2
Tower Bersama Infrastructure Tbk PT 20, 558, 500 10, 489, 212 1.9
16, 829, 249 3.1
NIEEE
MNLRISERHES - BEFRT RV —REFEE
TerraForm Global, Inc. - Class A 662, 677 6, 454, 474 1.2
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Cemex Latam Holdings SA 417, 565 1, 599, 395 0.3
Grasim Industries Ltd. (GDR) 57, 641 2,988, 530 0.5
4, 587, 925 0.8
BERMIASFEET (TUSMER 580, 400, 342 K FL) 546, 294, 305 99.8
EHTEE
Barclays, London (b) F]Z&0.03% 947, 752 0.2
BBH, Grand Cayman (b) FI=&(1.00)% 5, 348 0.0
BBH, Grand Cayman (b) =& (0. 50)% 112 0.0
BBH, Grand Cayman (b) FIZR(0.21)% 5,351 0.0
BBH, Grand Cayman (b) FIJ=R0. 10% 108 0.0
BBH, Grand Cayman (b) FIJ=R0.82% 666 0.0
BNP Paribas, Paris (b) FJZR0.01% 206, 110 0.0
BNP Paribas, Paris (b) F|ZR0. 08% 137, 453 0.0
Hong Kong & Shanghai Bank, Singapore (b) FJZ0.10% 342, 227 0.1
Wells Fargo, San Francisco (b) Fl|ZR4.80% 52,194 0.0
EHFEEEE 1, 697, 321 0.3
TOMDEE (ABERER) (875, 161) (0.1)
MoE = 547, 116, 465 100. 0

(a) B OFMREROEIME T2 FZRT 5, B AMRERICBET 2 HaE WS EHIT T 2 ERME RO 2 &,

(b)

H ¥y e

FREDHT AR — SKIEIFEREAER:

GDR — 7 v— NLTHEGRES
NVDR — JEGGUAETERERES:
PJSC — Public Joint Stock Company (ZABH#REE4E)
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NI B3 =F (—

Brown Brothers Harriman & Co. +
Brown Brothers Harriman & Co. +

+ AN DN T ADZIRAEFD T

BEREFR
AUD — ZERL
SGD — T UHB— - FiL
Ush — %k kv

MR T DERREZSRBOZ L&,

HYE S|P
B LU
(HAL : )

USD 412
USD 20

IHWs T,
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g ST

B LU

(BT F)

AUD 575
SGD 28

AREE
® % H PEAlE (F8) 4
Ck R
201549 A 29 H (3,575)
201549 29 H (156)
(3,731)
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2. 20164F4 A 1 AFFT, RITHEBEIZ. 7TI7A TV R « N2 RAX A REESH WRKENST 74
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