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1 |Apple, Inc. P i WA 229, 739 17, 848, 127. 83 77.69| 25,358,590.82| 110.38| 6.24
2 |Visa, Inc. - Class A pSEs| IR e300 52,991( 10,003, 809.50 188.78| 13,894, 240.20 262.20 3.42
3 |Danaher Corp. P! - 157,701| 11,955,919.76]  75.81| 13,516, 552.71 85.71| 3.33
WEVHEY -
4 |CVS Health Corp. P Bt x 137,119 9,992, 277.35 72.87| 13,205, 930. 89 96.31| 3.25
5 |Allergan, Inc./United States SKE ~NIVAFET 57,991| 6,664,985.33| 114.93| 12,328,306.69| 212.59 3.04
6 |UnitedHealth Group, Inc. P ~NIVATT 119,612 9,873,701.81 82.55 12,091,577.08] 101.09| 2.98
WEVHEY -
7 |Comcast Corp. — Class A PE PR 194, 170 9,484, 555. 15|  48.85| 11,263,801.70 58.01| 2.77
— R -
8 |NIKE, Inc. - Class B P! P 109, 498| 9, 164, 752. 91 83.70| 10,528, 232.70 96.15 2.59
9 |Monster Beverage Corp. P LETE 95,732| 6,357,848.99  66.41| 10,372,562.20] 108.35| 2.55
10 [Biogen Idec, Inc. P ~NIVATT 30,525 7,432,543.80| 243.49( 10,361, 711.25| 339.45| 2.55
— R -
11 |Starbucks Corp. P! P 120,591 8,490,920.00  70.41| 9,894, 491.55 82.05 2.44
. WEVHEY -
riceline Group, nc. e K| N 5 5 5 . 5 . > » . ’ . .
12 |Priceline G I (The) P Fetx 8,560| 8,688, 005.85|1,014.95 9,760,197.60| 1,140.21| 2.40
13 |Facebook, Inc. - Class A PRE| e300 123,198 6,965, 694. 44 56.54[ 9,611, 907. 96 78.02| 2.37
Philip Morris International, o
14 . KIE AT T 117,795| 10,076, 136. 07 85. 54 9,594, 402. 75 81.45| 2.36
nc.
ilea ciences, Inc. K [E] VA s s s . . s s . . .
15 [Gilead Sci I * s 100,990 6,876,347.07|  68.09| 9,519,317. 40 94.26| 2.34
— R -
16 |Home Depot, Inc. (The e ) 85,100 6,802, 581. 37 79.94|  8,932,947.00| 104.97| 2.20
(The) PS P
. . SRR -
olaris Industries, Inc. . s s s . . s s . . .
17 |Pol Indust 1 P P 50,944 7,105,515.48| 139.48| 7,704,770.56| 151.24 1.90
18 [Intuitive Surgical, Inc. P ~IVATT 13,926 6,234,151. 14| 447.66| 7,366,018.44| 528.94| 1.81
19 [Schlumberger Ltd. P TR — 77,249 6,977,452.66]  90.32| 6,597, 837.09 85.41| 1.62
20 |Google, Inc. - Class C P RS 200 12,370| 5,410,394.46| 437.38| 6,511,568.00] 526.40| 1.60
21 |Google, Inc. - Class A PRE| iS50 12,150| 5,342,815.48| 439.74| 6,447,519.00] 530.66| 1.59
BARR -
22 |Wabtec Corp. /DE P Fe vz 73,593 5,881,370.10]  79.92| 6,394, 495. 77 86.89| 1.57
WEVHEY -
23 |Costco Wholesale Corp. PE PR 44,937| 5,444, 922.84 121.17| 6,369,819.75| 141.75| 1.57
24 |ANSYS, Inc. SKIE iS50 76,636| 5,740, 509. 16 74.91 6,284, 152. 00 82.00| 1.55
. WEVHEY -
25 |Walt Disney Co. (The) P Fetx 66,407| 4,208,495.59|  63.37| 6,254, 875.33 94.19| 1.54
26 |Intercontinental Exchange, Inc.| kM Ll 27,103 5,145,623.13| 189.85| 5,943,416.87| 219.29 1.46
27 |Pall Corp. SKIE iS50 56,090| 4,715, 298. 42 84.07| 5,676,868.90| 101.21| 1.40
28 |AMETEK, Inc. P RS20 103,601 4,987,193.32|  48.14| 5,452, 520.63 52.63| 1.34
29 |FMC Technologies, Inc. P TR — 115, 242| 6, 348, 390. 55 55.09| 5,397, 935. 28 46.84| 1.33
30 |BlackRock, Inc. - Class A PE Ll 14,820 4,359,719.35| 294.18| 5,299,039.20| 357.56| 1.30
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(2009 8 A31H) 198, 082 23, 879 29.73 3,584
AR FHELER
(201048 A31H) 185, 420 22, 352 29. 27 3,528
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(2011 8 A31H) 207, 601 25, 026 35. 37 4,264
A6 FHELR
(201258 A31H) 174, 479 21, 033 41.43 4,994
ALTREHELER
(201358 A31H) 192, 797 23, 242 48. 40 5,835
HIBREHELR
(20145 8 A31H) 331, 751 39,993 61. 40 7,402
2013479 A K 210, 630 25, 391 51.04 6, 153
10H K 220, 530 26, 585 53. 21 6, 414
1A K 230, 542 27,792 55. 07 6, 639
128 K 243, 636 29, 370 56. 89 6, 858
20144F 1 A K 265, 387 31,992 55. 19 6, 653
2 AR 287,176 34, 619 57. 84 6,973
3K 299, 492 36, 104 56. 29 6, 786
4 AR 303, 543 36, 592 56. 33 6, 791
50K 334, 580 40, 334 58. 49 7,051
6 A& 321, 814 38, 795 59. 25 7,143
7HK 306, 982 37,007 59. 03 7,116
8 A K 331, 751 39, 993 61. 40 7,402
9 H K 312, 926 37,723 60. 91 7,343
10H # 340, 525 41, 050 63. 04 7,599
1A R 360, 490 43, 457 64. 66 7,79
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FIASFHFE 0 1, 899 534 895 138, 178
(2010$ 8 A31H %TQ;}E) (0) (690) =) =) (1, 370)
BISRFHEE 0 1,333 0 0 136, 845
(20114F 8 A 31 H & THE) (0) 0) ) ) (1, 370)
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2014F 8 ASIBICKRT LE-FE

TAYUAY - Fa—R - R—F 74 U%
Ck k) (FM1)

5,411 652

1, 745, 350 210, 402

0 0

5, 324 642

1, 756, 085 211, 696

3, 489, 675 420, 680

212, 853 25, 659

279, 584 33, 704

309, 966 37, 366

114, 307 13, 780

147, 044 17,726

0 0

5, 329 642

66, 462 8,012

26, 325 3,173

0 0

41, 765 5, 035

4,693, 310 565, 779

0 0

4,693, 310 565, 779

(2,937, 225) (354, 082)

34,107, 587 4,111, 670

0 0

28,172, 623 3, 396, 210

(11, 053) (1, 332)

0 0

0 0

0 0

59, 331, 932 7,152, 464

79, 988, 520 9, 642, 616

(366, 131) (44, 137)

192, 796, 922 23, 241, 669

0 0
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XAALSED T T A

A 2,661, 854
A EUR H 45, 948
AD 949
AD AUD H 853
AD ZAR H 2, 880
AX 122, 458
B 629, 305
B EUR H 6,170
BD 671
BD AUD H 745
BD ZAR H 1,028
BX 34, 460
C 434, 537
C EUR H 1,664
I 137, 883
I EUR H 542
S1 561, 311
SD 110,614
SK 1,197, 165
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TAVHRY « Ta—RA«R—hr7x ) A

2014 €8 A 31 H 20138 A 31 H 2012 €8 A 31 H
I $ 331,751, 243 $ 192, 796, 922 $ 174, 479, 000
%7 7 A1 0% 0 S PER
A $ 55.36 $ 43.90 $ 37.80
A EUR H € 30.13 € 23.89 € 20.64
AD (1) $ 15.62 N/A N/A
AD AUD H (6) AUD 15.70 N/A N/A
AD ZAR H (6) R 104.91 N/A N/A
AX $ 61.40 $ 48. 40 $ 41.43
B $ 44. 42 $ 35.58 $ 30.94
B EUR H € 28.89 € 23.15 € 20.20
BD (6) $ 15.69 N/A N/A
BD AUD H (6) AUD 15.70 N/A N/A
BD ZAR H (6) R 104. 85 N/A N/A
B X $ 52.78 $ 41.61 $ 35.62
C $ 49.05 $ 39.07 $ 33.79
C EUR H € 29.75 € 23.70 € 20.56
I $ 63.70 $ 50.11 $ 42.79
I EUR H € 31.32 € 24.65 € 21.12
S1 $ 66.35 $ 51.97 $ 44.19
SD (5) $ 108.53 N/A N/A
SK $ 54.73 $ 42.90 $ 36.51
A —o— 1 R € 42.13 € 33.21 € 30.05
B — = — o R € 33.81 € 26.92 € 24.59
C — = — AR R € 37.33 € 29.56 € 26.86
[ — =2 —m R AR € 48.48 € 37.91 € 34.01
S 1 —=—n b4 € 50.50 € 39.32 € 35.13

(N/A @ #4722 0)
K IFMO B TORITH L TV 5D,
EHBGA
(5) 201444 A 28 H
(6) 201442 H 28 H
(7) 201443 H 7H
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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
y
)/,é«*"z’ff g oo
Michael Ferguson & z/! ) -

Luxembourg, December 9, 2014
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