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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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B X 1.50% 0.10% 1.00% 2.90%
C 2.00% 0.10% N/A 2. 40%
CX 1. 95% 0.10% N/A 2.35%
I 0.75% 0.10% N/A 1.15%
IX 0.70% 0.10% N/A 1.10%
S1 0.70% 0.01% (1) N/A 0.85%
S1 USD H 0.70% 0.01% (1) N/A 0.85%
(N/A 2 55472 L)
* fEECA
B BRE AT REN

(1) 50, 000K F/VE 723 H % OFEPEFADFIIFHD0. 01% D 9 HUT I HMEVVER & [RIERD F- UM,

FIAT VR - R—VREA Y
® 2
R— b+ T+ 1) A EERE

iR (BEREAY) *

2Ry ARTT VY N a— e e kT YA 69. 33%

% 2XKEFFEWE (AICPA) O A R4 Zit> TEEINTWD, UG MRS O FEH TG ML H ROFHEIC
EISXHEINTWD,
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Q) REARMIIZHAMRSF

FIATIOR - N—VRBALY — A—AY—=V - A +STOYY - NYa—-FR—+THUF

REHRMAR

201548 A31 B IR

P
- - K PE
(2—m)
SEEERSIFRE - (T Z D MRGITIF CLIHZE - (TG Sh S EEAIRE B M A3
£ B
| AT
Banca Popolare dell’ Emilia Romagna SC . 93, 480 714, 187 1.0
Banca Popolare di Milano Scarl 757, 480 716, 955 1.0
BNP Paribas SA 33, 550 1, 887, 859 2.6
Erste Group Bank AG 25,570 679, 011 1.0
ING Groep NV 104, 040 1, 419, 626 2.0
Intesa Sanpaolo SpA 541, 330 1,761, 488 2.5
KBC Groep NV 22,590 1, 336, 650 1.9
Societe Generale SA 39, 389 1, 711, 649 2.4
UniCredit SpA 212, 960 1, 241, 557 1.7
11, 468, 982 16. 1
KSR — X
Deutsche Boerse AG 9, 060 722, 897 1.0
R BR
Assicurazioni Generali SpA 61, 200 999, 396 1.4
Muenchener Rueckversicherungs—Gesellschaft AG in Muenchen 12,990 2,127,762 3.0
NN Group NV 37,780 1, 028, 561 1.4
4,155,719 5.8
REEEREIEFE (REIT)
Vastned Retail NV 16, 370 666, 177 0.9
RENFEF B - BRFS
CA Immobilien Anlagen AG 136, 453 2,264, 438 3.2
Deutsche Annington Immobilien SE 39, 218 1, 144, 577 1.6
IMMOFINANZ AG 304, 860 677, 094 0.9
4, 086, 109 5.7
21, 099, 884 29.5
—HER - Y—EX
KR
Cie Generale des Etablissements Michelin — Class B 16, 476 1,421,714 2.0
Nokian Renkaat Oyj 40,718 980, 897 1.4
Plastic Omnium SA 43,191 997, 064 1.4
Valeo SA 9,430 1, 056, 160 1.5
4, 455, 835 6.3
BB ®
Peugeot SA 155, 850 2, 400, 090 3.4
Volkswagen AG (Preference Shares) 8, 170 1, 384, 815 1.9
3, 784, 905 5.3




B Al

XL PE

B (o) fk
(%)
L — Ml
Amer Sports Oyj 43, 900 1,072, 477 1.5
AT 4T
Liberty Global PLC — Class A 31, 590 1, 358, 091 1.9
Publicis Groupe SA 17, 200 1, 092, 544 1.5
Vivendi SA 126, 246 2,783, 093 3.9
5,233, 728 7.3
14, 546, 945 20.4
BEXE - H—ER
fZest - Bhf
Airbus Group SE 42,957 2, 495, 372 3.5
Safran SA 32,070 2,232,714 3.1
4,728, 086 6.6
AR n
International Consolidated Airlines Group SA 191, 870 1,427, 321 2.0
Ryanair Holdings PLC 59, 060 724, 666 1.0
2,151, 987 3.0
= N7 =5=d N
Rheinmetall AG 13,210 726, 814 1.0
AR
KUKA AG (a) 20,510 1, 456, 620 2.0
B —Ee 2
Teleperformance 10, 950 687, 222 1.0
9, 750, 729 13.6
EELEMR
j/eR
Heineken Holding NV 10, 540 655, 588 0.9
Heineken NV 9,420 664, 110 1.0
1, 319, 698 1.9
Bilb - BTG R/NTED
Delhaize Group 13,770 1, 100, 361 1.6
Koninklijke Ahold NV 82, 225 1, 448, 393 2.0
2, 548, 754 3.6
A
Danone SA 12,024 666, 009 0.9
Ao\
British American Tobacco PLC 29, 920 1, 428, 436 2.0
Imperial Tobacco Group PLC 33,070 1, 433, 602 2.0
2, 862, 038 4.0
7, 396, 499 10. 4
E
it %
Arkema SA 16, 900 1,063, 179 1.5
Koninklijke DSM NV 21,610 1,013, 725 1.4
2,076, 904 2.9
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e XL PE

B (o) fk
(%)
B A
Smurfit Kappa Group PLC 54, 220 1, 418, 940 2.
AL - BRPEZE
UPM-Kymmene Oy j 44,780 665, 878 0.
4,161, 722 5.
NIEEE
)
EDP - Energias de Portugal SA 1, 117, 270 3, 492, 586 4.
BB
2 P RN
ASM International NV 20, 346 683, 931 1.
Siltronic AG 27,980 699, 500 .
1, 383, 431 2.
V7 T
UBISOFT Entertainment 124, 529 2,079,011 2.
3,462, 442 4.
IRIILF—
A - A - JHERAE
TOTAL SA 70, 750 2, 886, 954 4.
NIVRTT
7= 3K 5
Novartis AG 12,070 1, 054, 850 1.
Roche Holding AG 4,210 1, 025, 697 4
2, 080, 547 2.9
BERMISHET (BUSMEHE 66, 142,260 —=—2) 68, 878, 308 96. 4
EHTEE
Societe Generale, Paris (b) FI[Z(0.21)% 1, 346, 330 1.9
TOMDEE (ABERE) 1,238, 414 1.
WE E 71, 463, 052 100. 0

(a) BT OFMIEROEIME T2 FRRT 5, HAMRERICBET 2 HaE SSRGS 2 ERME RO 2 &,
(b) FHMIESE
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+ ARSIV T ADRBRFSHFO T DI AN b,

BERERR
AUD— ZE KL
CHF— ZAA A 7T
EUR— =2—nu
GBD— AR K
SGh— v HHE—N - K
USh— kK kv

MBE#ERICAT IR ESROZ &,
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AREH
MM AE e FEAT () £
o Tt H FIEEK (—nm) (z—m) (2—nm)
=274
Euro Stoxx 50 Index Futures 201559 H 18H 44 1, 468, 250 1, 438, 360 (29, 890)
ABEEEZYN
FIE G| IS R HRHEBL
HI U E—IN—F 4 — BIL UG BLOEHH w ¥ H FEAM (H8) 14
(B ) (HAL - F) (—nm)
BNP Paribas SA EUR 795 GBP 570 20154F9 H17H (13, 436)
Brown Brothers Harriman & Co. CHF 1,763 EUR 1,683 2015%F9H17H 56, 027
Brown Brothers Harriman & Co. EUR 258 USD 286 20154F9H 17H (2,813)
Brown Brothers Harriman & Co. UsD 1, 249 EUR 1,103 20154F9 3 17H (12, 856)
Brown Brothers Harriman & Co. + EUR 8 AUD 13 20154F9 4 29H 69
Brown Brothers Harriman & Co. + EUR 9 SGD 14 20154F9 H 29 H 75
Brown Brothers Harriman & Co. + EUR 33,201 USD 37,872 2015%F9 H29H 535, 600
Citibank EUR 1, 367 GBP 971 20154F9 3 17H (34, 448)
Deutsche Bank AG. GBP 310 EUR 428 20154F9H17H 3, 060
HSBC Bank USA GBP 1,504 EUR 2, 059 2015%F9H17H (4,071)
UBS AG GBP 1,451 EUR 2,049 2015%F9H17H 58, 500
585, 707
ERAES 653, 331
FHmHE (67, 624)
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