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1 |Total SA A TR F— 61,780| 2,895, 614.46| 46.87| 2,626,885.60| 42.52|6.75
Muenchener
2 [Rueckversicherungs- % S 11,620| 1,637,991.53| 140.96| 1,926,015.00| 165.75|4.95
Gesellschaft AG in Muenchen
. . BARRS -
3 [Airbus Group NV TITLUR S, 46,487 1,876,304. 71|  40.36| 1,922,237.45|  41.35[4.94
. . . — VSR -
4 [Plastic Omnium SA TR e n 72,611| 1,469,532.09]  20.24| 1,642,097. 77|  22.62| 4. 22
_ BRI
5 [Vivendi SA TF LR S b 73,976 1,375,032.29]  18.59| 1,530,563.44  20.69| 3. 93
6 |Koninklijke Ahold NV *7 K AETE TR b 79, 655 998, 571. 83 12.54| 1,175, 309. 53 14. 76| 3. 02
7 [UBISOFT Entertainment 75 R L sl 77,379  880,205.27| 11.38| 1,173,452.54| 15.17|3.01
__fyru it .
8 [valeo SA TILUR ﬁ;(ﬁ%tﬂj 11,280  687,723.21|  60.97| 1,168,608.00| 103.60|3.00
Cie Generale des .
. . . . . — MRV RS .
9 [Etablissements Michelin - TILUR S, 15,276| 1,022,205.50|  66.92| 1,149,824.52  75.27| 2. 95
Class B
. BARM -
10|Safran SA TT LR e n 22,170  766,558.28|  34.58| 1,136,212.50| 51.25[2.92
11|CA Tmmobilien Anlagen AG F—2 R YT &b 71,970| 1,054,441.71|  14.65| 1, 115,535.00]  15.50| 2. 86
12[ASM International NV *T K 5 R 28,016| 706,708.83| 25.23] 983,361.60[ 35.10[2.53
13|EDP - Bnergias de Portugal SA| Hn kA NI 293,870 840, 160. 62 2.86| 945, 673. 66 3.22(2.43
14|Societe Generale SA TR Ll 26,539  952,124.36| 35.88]  928,599.61| 34.99| 2. 38
Volk n AG R VE RS -
15| CTrSHase KA - \\Eﬂk 4,970  740,450.73| 148.98| 917,710.50| 184.65|2.36
(Preference Shares) H$—p 2
EARRL -
16|KUKA AG % f;z!zix 13,080  449,039. 11| 34.33|  771,458.40| 58.98| 1.98
LSRR
17|0orange SA TILUR :f’“tt 54,120  604,932.53| 11.18|  765,798.00]  14.15|1.97
18|Blectricite de France SA TR IR 33,440  735,526.33| 22.00| 763,268.00] 22.83[1.96
19|ING Groep NV Foox Ll 70,060 699, 660. 55 9.99|  758,749.80| 10.83| 1.95
20[Bayer AG KA NIVAITT 6,600 771, 712.61| 115.35|  755,970.00| 113.00|1.94
21[Sorin SpA L B2YT ~VAST | 389,520 772, 704. 78 1.98|  750,215.52 1.93| 1. 93
22|KBC Groep NV AL — &b 15,700|  413,596.98|  26.34|  729,971.50|  46.50| 1.87
23|UniCredit SpA LBV T 4T 129,900| 700, 466. 01 5.39| 693, 016.50 5.34| 1.78
24 [Sanofi A ~NIVRGTT 8,870  695,649.43|  78.43| 671, 104.20|  75.66| 1.72
Deutsche Annington Immobilien . X
25|y RA 4 22,080  579,464.35 26.24| 620, 779.20] 28.12[1.59
. BARM -
26 [Rexel SA TT LR e n 10,022  690,616.63| 17.26| 594,326.70]  14.85[1.53
Tel Ttalia SpA BWIE
g7 crecom tratta b e E‘“Vi{“ 832,100 557, 683. 45 0.67|  577,061.35 0.69] 1. 48
(savings shares) P—E R
28|Koninklijke DSM NV A7z HM 11,190|  606,069.19| 54.16| 566,661.60|  50.64| 1. 46
29|Intesa Sanpaolo SpA A2V gt 233,790  563,833.84|  2.41| 566,239.38|  2.42|1.45
N S
30(Arkema SA 7T LA HH 10,110|  682,510.16| 67.51| 556,757.70|  55.07|1.43
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A 434, 659
A AUD H 733
A SGD H 840
A USD H 667
AX 1, 236, 586
B 54, 771
BX 408, 742
C 15, 879
CcX 86, 839
I 39,519
IX 18, 651
S1 30, 876
S1 USD H 976, 918
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20145 8 A31H 20135 8 A31H 2012 8 H31H
MoE pE € 37,574,277 € 24, 355, 498 € 22,521,727
K7 T A1 OY Y MG EMES

A € 18.43 € 16.07 € 12.94
A AUD H (8) AUD  14.75 N/A N/A
A SGD H (8) SGD  14.59 N/A N/A
A USD H (8) $  14.58 N/A N/A
AX € 9. 46 € 8.25 € 6. 64
B € 17.69 € 15.59 €  12.68
B X € 8.12 € 7.15 € 5.81
C € 18.10 € 15.86 € 12.83
CX € 7.02 € 6.14 € 4.97
I € 19.02 € 16.46 € 13.15
IX € 10.71 € 9.26 € 7.39
S1 € 19.24 € 16.60 € 13.22
S1 USD H (9 $  14.95 N/A N/A
A — K RV KR $  24.21 $  21.24 $  16.28
AX =K ROVHE R $  12.43 $  10.91 $ 8.35
B — K R LA A $  23.24 $  20.61 $ 15.95
B X — K R/ 4 $  10.67 $ 9.45 $ 7.31
C — K FLHa s A $  23.78 $  20.96 $  16.14
C X — K R /L #a 4 $ 9.22 $ 8.12 $ 6.25
I — 3 RLVHE $  24.99 $  21.76 $  16.54
I X —2K RV A+ $  14.07 $ 12.24 $ 9.30
S 1 — 2k R % $  25.28 $  21.94 $  16.63
N/A 0 %% l)

*HFHRO B TOLILH L TV 5D,
ARG A

(8) 201443 H21H
(9) 20147 H9H
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Banco de Sabadell SA 185, 620 444,745 1.2
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Credit Agricole SA 33,693 380, 225 1.0
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UniCredit SpA 115, 330 679, 294 1.8
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KRR — X
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3,752, 194 10.0
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A - A - JHEEAE
Total SA 53,170 2, 668, 602 7.1
=
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Almirall SA 24, 550 292, 882 0.8
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Sanofi 13,580 1, 133, 930 3.0
1, 800, 796 4.8
2, 532, 450 6.7
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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 ACMBemstein 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 ) 4
. AL

Michael Ferguson ‘ &

Luxembourg, December 9, 2014
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