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Important Notice

This Singapore Prospectus (which incorporates the Luxembourg Prospectus)
replaces the original Singapore prospectus of the above portfolios of the Fund
(“Portfolios”) registered by the Monetary Authority of Singapore (the “Authority”)
on 11 May 2023 (which incorporated the Luxembourg prospectus dated March
2023) (the “Original Singapore Prospectus”), and constitutes the first
replacement prospectus lodged with the Authority on the above date pursuant to
Section 298 of the Securities and Futures Act 2001 (the "SFA").

AllianceBernstein (Luxembourg) S.ar.l, the management company of the
Portfolios and the offeror of shares in the Portfolios, has appointed
AllianceBernstein (Singapore) Ltd. as its agent for service of process and as its
Singapore representative (whose details appear in Paragraphs 8 and 9 of this
Singapore Prospectus).

This Singapore Prospectus is authorised for distribution only when accompanied by
the Luxembourg Prospectus. Please read this Singapore Prospectus and the
Luxembourg Prospectus for full information on the Portfolios.

Investors should note that the Dynamic Diversified Portfolio, Asia Ex-Japan
Equity Portfolio, Short Duration Bond Portfolio and Global High Yield
Portfolio may invest in financial derivative instruments for investment
purposes in addition to hedging and/or efficient portfolio management
(“EPM”) purposes, details of which are set out in paragraph 15 of this
Singapore Prospectus and relevant sections of the Luxembourg Prospectus.
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SINGAPORE PROSPECTUS AND LUXEMBOURG PROSPECTUS

This Singapore Prospectus relating to the following:

AB — Dynamic Diversified Portfolio ("Dynamic Diversified Portfolio");

AB — Global Equity Blend Portfolio ("Global Equity Blend Portfolio");

AB — Emerging Markets Growth Portfolio ("Emerging Markets Growth Portfolio");
AB — Asia Ex-Japan Equity Portfolio ("Asia Ex-Japan Equity Portfolio");

AB — Japan Strategic Value Portfolio ("Japan Strategic Value Portfolio");

AB — China Low Volatility Equity Portfolio ("China Low Volatility Equity Portfolio");
AB — Short Duration Bond Portfolio ("Short Duration Bond Portfolio™);

AB — Global High Yield Portfolio ("Global High Yield Portfolio");

AB — American Income Portfolio ("American Income Portfolio");

AB — European Income Portfolio ("European Income Portfolio");

AB — Emerging Markets Debt Portfolio ("Emerging Markets Debt Portfolio"); and
AB — Mortgage Income Portfolio ("Mortgage Income Portfolio"),

(collectively, the "Portfolios" and each a "Portfolio")

incorporates and shall be read in conjunction with the Luxembourg Prospectus. Unless the
context otherwise requires, terms defined in the Luxembourg Prospectus shall have the same
meanings when used in this Singapore Prospectus except where specifically provided for
otherwise in this Singapore Prospectus.

SINGAPORE RECOGNITION OF PORTFOLIOS

The Portfolios offered in this Singapore Prospectus are recognised collective investment
schemes under the SFA. A copy of this Singapore Prospectus has been lodged with and
registered by the Authority. The Authority assumes no responsibility for the contents of this
Singapore Prospectus. The registration of this Singapore Prospectus by the Authority does not
imply that the SFA or any other legal or regulatory requirements have been complied with. The
Authority has not, in any way, considered the investment merits of the Portfolios.

DATE OF REGISTRATION

This Singapore Prospectus (which incorporates the Luxembourg Prospectus) replaces the
Original Singapore Prospectus registered by the Authority on 11 May 2023 and constitutes the
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first replacement Singapore prospectus lodged with the Authority on 5 July 2023 pursuant to
Section 298 of the SFA.

The date of registration of the Original Singapore Prospectus is 11 May 2023. This Singapore
Prospectus shall be valid for a period of 12 months after the date of registration (i.e., up to and
including 10 May 2024) and shall expire on 11 May 2024.

4. PORTFOLIOS

The Fund is structured as an "umbrella fund" comprising separate pools of assets of portfolios.
The Portfolios are each a separate portfolio of the Fund, which is an umbrella mutual investment
fund (fonds commun de placement) organised under the laws of the Grand Duchy of
Luxembourg as an unincorporated co-proprietorship of its securities and qualifies as an
undertaking for collective investment in transferable securities (a "UCITS") within the meaning of
Article 1(2) of the EC Directive 2009/65 of 13 July 2009, as amended.

5. CLASSES OF SHARES

Separate classes of Shares are issued in relation to each Portfolio. The classes of Shares of
each Portfolio being offered under this Singapore Prospectus and the relevant denominated
currencies (“Denominated Currencies”) are indicated in the table below.

Fund Currency of Share Class Share Class*

Dynamic Diversified Portfolio Dollar (Base Currency) Class A

Class AX
Class C

Class |

Class S

Class S1

Euro (Denominated Currency) Class A EUR
Class AX EUR
Class C EUR
Class | EUR
SGD (Denominated Currency) Class AX SGD

EUR Hedged Class AEURH
Class CEURH
Class | EUR H
Class SEURH
Class S1 EUR H
Global Equity Blend Portfolio Dollar (Base Currency) Class A

Class B

Class C

Class |

Class S1

Euro (Denominated Currency) Class A EUR
Class C EUR
Class | EUR
Class S1 EUR
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Fund

Currency of Share Class

Share Class*

SGD (Denominated Currency)

Class A SGD
Class B SGD
Class S1 SGD

Portfolio

China Low Volatility Equity

Dollar (Base Currency)

Class A
Class AD
Class B
Class C
Class |
Class S
Class S1

Euro (Denominated Curency)

Class A EUR
Class B EUR
Class C EUR
Class | EUR
Class S1 EUR

SGD Hedged

Class AD SGD H

AUD Hedged

Class AD AUD H

EUR Hedged

Class AD EUR H

European Income Portfolio

Euro (Base Currency)

Class A
Class A2
Class AA
Class AT
Class B2
Class C
Class CT
Class C2
Class |
Class IA
Class IT
Class S
Class S1
Class W2
Class WA
Class WT

Dollar (Denominated Currency)

Class AUSD
Class A2 USD
Class AT USD
Class B USD
Class B2 USD
Class C USD
Class C2 USD
Class S1 USD

AUD Hedged

Class AAAUDH
Class AT AUD H
Class 12 AUD H
Class IT AUDH

SGD Hedged

Class AT SGD H
Class AASGDH
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Fund

Currency of Share Class

Share Class*

Class IT SGD H
Class IA SGD H
Class WT SGD H

USD Hedged

Class A2 USD H
Class AAUSD H
Class AT USDH
Class 12 USDH
Class ITUSDH
Class IAUSD H
Class WA USD H
Class WT USD H
Class W2 USD H

HKD Hedged

Class AA HKD H
Class WA HKD H

CHF Hedged

Class W2 CHF H

Mortgage Income Portfolio

Dollar (Base Currency)

Class A
Class AA
Class AX
Class A2
Class A2X
Class AT
Class BX
Class C
Class C2
Class CX
Class |
Class 12
Class IX
Class S
Class S1

Euro (Denominated Currency)

Class A2 EUR
Class A2X EUR
Class AT EUR
Class AX EUR
Class BX EUR
Class C2 EUR
Class | EUR
Class 12 EUR
Class S1 EUR

SGD (Denominated Currency)

Class A2 SGD
Class AT SGD

AUD Hedged

Class AA AUD H
Class AT AUD H

SGD Hedged

Class AT SGDH
Class AASGD H
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Fund

Currency of Share Class

Share Class*

RMB? Hedged

Class AARMB H

Emerging Markets Growth
Portfolio

Dollar (Base Currency)

Class A
Class B
Class C
Class |
Class S
Class S1

Euro (Denominated Currency)

Class A EUR
Class C EUR
Class | EUR
Class S1 EUR

SGD (Denominated Currency)

Class A SGD

AUD Hedged

Class AAUD H
Class C AUD H
Class | AUDH

SGD Hedged

Class ASGD H

Asia Ex-Japan Equity Portfolio

Dollar (Base Currency)

Class A
Class AD
Class C
Class |
Class ID
Class S
Class S1

Euro (Denominated Currency)

Class A EUR
Class AD EUR
Class C EUR
Class | EUR

AUD Hedged

Class AAUD H
Class AD AUD H
Class CAUDH
Class | AUDH
Class ID AUD H

SGD Hedged

Class ASGD H
Class AD SGD H

Japan Strategic Value Portfolio

Yen (Base Currency)

Class A
Class C
Class |

Class S

Dollar (Denominated Currency)

Class AUSD
Class C USD
Class | USD
Class S1 USD

Euro (Denominated Currency)

Class A EUR
Class C EUR
Class | EUR

2 "RMB" refers to offshore RMB ("CNH") and not onshore RMB known as CNY.
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Fund

Currency of Share Class

Share Class*

Class S1 EUR

SGD (Denominated Currency)

Class A SGD
Class | SGD

EUR Hedged

Class AEURH
Class CEURH
Class | EUR H

USD Hedged

Class AUSD H
Class SUSD H

AUD Hedged

Class AAUD H

SGD Hedged

Class ASGD H

Short Duration Bond Portfolio

Dollar (Base Currency)

Class A
Class A2
Class AT
Class C
Class C2
Class |
Class 12
Class S

Euro (Denominated Currency)

Class A EUR
Class A2 EUR
Class AT EUR
Class | EUR
Class 12 EUR

Euro Hedged

Class A2 EUR H
Class AT EURH
Class C2EURH
Class 12 EURH
Class SEURH
Class S1 EUR H

AUD Hedged Class AT AUDH
Class 12 AUD H

CAD Hedged Class AT CADH

SGD Hedged Class AA SGD H

Class AT SGD H

Global High Yield Portfolio

Dollar (Base Currency)

Class A
Class A2
Class AA
Class AT
Class B
Class B2
Class BT
Class C
Class C2
Class CT
Class |
Class 12
Class IT
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3

4

Fund

Currency of Share Class

Share Class*

Class S1
Class W

Class W2
Class WT

Euro (Denominated Currency)

Class A EUR
Class A2 EUR
Class AT EUR
Class C EUR
Class C2 EUR
Class | EUR
Class 12 EUR
Class W EUR
Class S1 EUR

HKD (Denominated Currency)

Class A2 HKD
Class AT HKD

SGD (Denominated Currency)

Class A2 SGD
Class AT SGD
Class 12 SGD

Euro Hedged

Class A2 EUR H
Class AAEURH
Class AT EURH
Class C2EURH
Class 12 EURH

Class IT EURH

Class WT EURH
Class W2 EURH

AUD Hedged

Class AA AUD H
Class AT AUDH
Class BT AUD H
Class 12 AUDH
Class IA AUD H
Class IT AUDH
Class WT AUD H

SGD Hedged

Class A2 SGD H
Class AT SGD H
Class AA SGD H
Class 12 SGD H

RMB? Hedged*

Class AARMB H
Class AT RMB H
Class IT RMB H

Class WT RMB H

GBP Hedged

Class AA GBP H
Class AT GBP H

"RMB" refers to offshore RMB (“CNH”) and not onshore RMB known as CNY.

Certain shares may only be purchased through a distributor authorized by the Singapore Representative to offer
such shares. Investors considering an investment in these shares should speak with their financial advisors for

details.
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Fund

Currency of Share Class

Share Class*

Class IT GBP H
Class WT GBP H

NZD Hedged

Class AANZD H
Class AT NZD H
Class IT NZD H

CAD Hedged

Class AT CAD H
Class ITCADH
Class WT CAD H

CHF Hedged

Class W2 CHF H

American Income Portfolio

Dollar (Base Currency)

Class A
Class A2
Class AA
Class AT
Class B
Class B2
Class BT
Class C
Class C2
Class CT
Class |
Class 12
Class IA
Class IT
Class S
Class S1
Class W
Class W2
Class WT

Euro (Denominated Currency)

Class A EUR
Class A2 EUR
Class AT EUR
Class C EUR
Class C2 EUR
Class | EUR
Class 12 EUR
Class S1 EUR

HKD (Denominated Currency)

Class A2 HKD
Class AA HKD
Class AT HKD
Class 12 HKD
Class IT HKD
Class WT

SGD (Denominated Currency)

Class A2 SGD
Class AT SGD
Class 12 SGD
Class IT

AUD Hedged

Class AAAUDH
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Fund Currency of Share Class Share Class*

Class AT AUD H
Class IA AUD H
Class IT AUDH
Class WT AUD H

SGD Hedged Class A2 SGD H
Class AT SGD H
Class AA SGD H
Class 12 SGDH
Class IT SGD H
Class WT SGD H

EUR Hedged Class AAEURH
Class A2 EUR H
Class AT EURH
Class C2 EURH
Class 12 EURH

Class ITEURH

Class W2 EUR H
Class WT EUR H

RMBS® Hedged Class AARMB H
Class AT RMB H
Class IT RMB H

GBP Hedged Class AAGBP H
Class AT GBP H
Class IT GBPH
Class WT GBP H

NzD Hedged Class AANZD H

Class AT NZD H
Class IT NZD H

CAD Hedged Class AT CAD H
Class IT CADH

CHF Hedged Class W2 CHF H
Class A2 CHF H
Class 12 CHF H

Emerging Markets Debt Portfolio | Dollar (Base Currency) Class A
Class A2
Class AA
Class AT
Class BT
Class C
Class C2
Class CT
Class |
Class 12
Class S
Class S1 2

5 "RMB" refers to offshore RMB ("CNH") and not onshore RMB known as CNY.
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6

Fund Currency of Share Class Share Class*

Euro (Denominated Currency) Class A EUR
Class A2 EUR
Class AT EUR
Class C EUR
Class C2 EUR
Class I2 EUR
Class S1 2 (EUR)
Euro Hedged Class AAEURH
Class A2 EUR H
Class AT EURH
Class C2EURH
Class 12 EURH
Class SEURH
Class S1 EUR H
AUD Hedged Class AA AUD H
Class AT AUD H
GBP Hedged Class AA GBP H
Class AT GBP H
SGD Hedged Class A2 SGD H
Class AT SGD H
Class AA SGD H

RMB® Hedged Class AARMB H
Class AT RMB H
NzD Hedged Class AANZD H

Class AT NZD H

* Class AX, A2X, BX, BTX, CX, C2X, and IX Shares are no longer open for subscription by new
investors, except to the existing Shareholders holding the relevant Class of Shares as more
particularly described in the Luxembourg Prospectus. Effective 15 December 2016, Class B
Shares will no longer be offered. However, Class B Shares may be made available for exchange
to Shareholders holding Class B Shares (or a variation thereof including hedged share classes)
in another Portfolio or other AB fund that is available for offer in Singapore.

The Management Company shall have the discretion to determine whether to commence
accepting applications for Shares in each Currency Hedged Share Class at any time, and
different Currency Hedged Share Classes of different Portfolios may have different
commencement dates. Investors should check with Singapore distributors on whether the
particular Currency Hedged Share Class which they are interested in is available for
subscription.

The sale of class S and S1 shares in the Fund is restricted to persons who qualify as institutional
investors within the meaning of Article 174 of the law of 17 December 2010 relating to
undertakings for collective investment (the "Law of 2010"). Class S shares are reserved for
institutional investors that have entered into an agreement with the Management Company and
are being charged an investment management fee separately.

"RMB" refers to offshore RMB ("CNH") and not onshore RMB known as CNY.

-10 -
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The other portfolios and classes of Shares referred to in the Luxembourg Prospectus, but which
are not included in the list above, are currently not available for offer to the public in Singapore.

6. DISCLAIMERS

The managers of the Management Company (the "Managers") have taken all reasonable care
to ensure that the information contained in this Singapore Prospectus is true and accurate in all
material respects and that there are no other material facts the omission of which makes any
statement of fact or opinion in this Singapore Prospectus misleading. The Managers accept
responsibility accordingly.

The distribution of this Singapore Prospectus and the offering of the Portfolios and the Shares
may be restricted in certain jurisdictions. This Singapore Prospectus does not constitute an offer
or solicitation by anyone in any jurisdiction in which such offer or solicitation is not lawful or in
which the person making such offer or solicitation is not qualified to do so or to anyone to whom
it is unlawful to make such offer or solicitation.

Prospective investors should inform themselves as to the legal requirements, exchange control
regulations and tax consequences within the countries of their residence and domicile for the
acquisition, holding or disposal of Shares and any foreign exchange restrictions that may be
relevant to them. Shares that are acquired by persons not entitled under the Management
Regulations to hold them may be redeemed by the Management Company on behalf of the Fund
at the current Net Asset Value.

The Shares referred to in this Singapore Prospectus are offered solely on the basis of the
information contained in this Singapore Prospectus and in the Luxembourg Prospectus and in
the reports and documents referred to in this Singapore Prospectus and the Luxembourg
Prospectus. In connection with the offer made hereby, no person is authorised to give any
information or to make any representations other than those contained in this Singapore
Prospectus or in the documents referred to herein and read in conjunction with the Luxembourg
Prospectus. If given or made, such information or representations must not be relied upon as
having been authorised by the Management Company, Singapore Representative or the
distributor and any purchase made by any person on the basis of statements or representations
which are not contained in or which are inconsistent with the information contained in this
Singapore Prospectus, read in conjunction with the Luxembourg Prospectus, shall be solely at
the risk of the purchaser.

The delivery of this Singapore Prospectus or the issue of Shares shall not, under any
circumstances, create any implication that the affairs of the Portfolios or Fund have not changed
since the date hereof. To reflect material changes, this Singapore Prospectus may be updated
from time to time and investors should investigate whether a more recent Singapore Prospectus
is available.

Investors are advised to carefully consider the risk factors set out under Paragraph 15 of this
Singapore Prospectus, the "Other Portfolio Information — Risk Profile" set out in Section | of the
Luxembourg Prospectus relating to each Portfolio and "Risk Factors" in Section Il of the
Luxembourg Prospectus.

Investors may wish to consult their independent financial adviser about the suitability of shares
of the Portfolios for their investment needs.

-11 -
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7. CONSTITUTIVE DOCUMENTS

The constitutive documents of the Fund are its Management Regulations described under the
heading "Additional Information" in Section Il of the Luxembourg Prospectus. Copies of the
Management Regulations as amended or supplemented are available for inspection by investors
in Singapore at the registered office of the Singapore Representative, free of charge, during
normal Singapore business hours.

8. SINGAPORE REPRESENTATIVE

AllianceBernstein (Singapore) Ltd. has been appointed as the representative (the "Singapore
Representative") of the Management Company of the Portfolios and the offeror of the Shares in
the Portfolios, AllianceBernstein (Luxembourg) S.ar.l. for the purposes of performing
administration and other related functions relating to the offer of the Shares under Section 287 of
the SFA.

The Singapore Representative has also been appointed by the Management Company as its
local agent in Singapore to accept service of process on behalf of the Management Company.

In addition, the Singapore Representative acts as the agent of the Registrar and Transfer Agent
of the Fund, the Management Company or AllianceBernstein Investor Services, a unit of the
Management Company, in Singapore to provide the Fund with registrar and transfer agent
services in relation to the shareholders of the Portfolios who purchased Shares in Singapore (the
"Singapore Shareholders").

A copy of the relevant extracts from the register of the Portfolios relating to the Singapore
Shareholders is available for inspection at the registered office of the Singapore Representative,
free of charge, during normal Singapore business hours.

9. SINGAPORE DIRECTORY
Singapore Representative and Agent for Service of Process in Singapore
AllianceBernstein (Singapore) Ltd.

Registered Office:
One Raffles Quay
#27-11 South Tower
Singapore 048583

Legal Advisers as to Singapore Law

Sidley Austin LLP
Level 31

Six Battery Road
Singapore 049909

10. MANAGEMENT COMPANY AND INVESTMENT MANAGER

The Management Company of the Fund is AllianceBernstein (Luxembourg) S.ar.l. (formerly
known as AllianceBernstein (Luxembourg) S.A.), a company incorporated in Luxembourg whose
registered office is at 2-4, rue Eugéne Ruppert, L-2453, Luxembourg. The Management
Company has been managing funds since 1990.

-12 -
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Effective as of 11 April 2011, AllianceBernstein (Luxembourg) S.A. has changed its corporate
form from a "société anonyme" (public limited company) to a "société a responsabilité limitée"
(private limited company). It therefore changed its name from AllianceBernstein (Luxembourg)
S.A. to AllianceBernstein (Luxembourg) S.a r.l.. It constitutes the same legal entity and will
continue to operate as a UCITS-compliant Management Company subject to the supervision of
the Commission de Surveillance du Secteur Financier, the Luxembourg financial supervisory
authority. Therefore, its articles of incorporation were amended on 25 March 2011.

The Management Company has appointed AllianceBernstein L.P., as the Investment Manager
for the Portfolios. Pursuant to this arrangement, the Management Company has delegated its
investment management and advisory functions to the Investment Manager. The Investment
Manager is a Delaware limited partnership domiciled in Delaware, U.S.A. The Investment
Manager has been managing funds since 1971. The Investment Manager is registered with the
U.S. Securities and Exchange Commission as an investment adviser under the U.S. Investment
Advisers Act of 1940, as amended.

The Management Company has delegated the administration functions to Brown Brothers
Harriman (Luxembourg) S.C.A.

The Board of Directors and key executives of the Management Company comprise of:

a) Silvio D. Cruz, Managing Director, AllianceBernstein (Luxembourg) S.ar.l. and Senior
Vice President and Managing Director, AllianceBernstein Limited. Mr. Cruz is an
internationally oriented senior investment management profession with seventeen years
of experience in serving cross-border Retail, Institutional and Private Client/HNW
distribution channels, fund structuring, fund launches, fund governance, business
strategy and oversight, product development, fund accounting, fund administration,
custody and transfer agency activities. He possesses extensive experience supporting
AllianceBernstein’s investment management and funds-related activities in Luxembourg,
the United Kingdom, Ireland, Japan, the United States and the Cayman Islands. Prior to
joining AllianceBernstein, Mr. Cruz was a mutual fund accountant at New York Life
Insurance Co. Mr. Cruz is a graduate of Rutgers University with a B.S. in Accounting and
earned his MBA, with a concentration in Finance, from Rutgers Business School. He is a
FINRA registered General Securities Representative licensed in the State of New York
with Series 7 and 63;

b) Bertrand Reimmel, Managing Director and Senior Vice President, AllianceBernstein
(Luxembourg) S.a r.I. Mr. Reimmel joined AB Lux in August 2005, as the Head of the
Legal & Compliance department and as Company Secretary since 2006. Mr. Reimmel is
a member of the ALFI Working Groups on UCITS Eligible Assets and Anti-Money
Laundering. Before joining AB Lux, Mr. Reimmel was a member of the Luxembourg Bar
from 1997 until 2005 and worked for eight years as a Senior Associate for Elvinger, Hoss
& Prussen (one of the two leading Luxembourg law firms with respect to undertakings for
collective investments) in their Investment Funds department. Previously, he spent two
years as an internal legal counsel at Finconsult, a Luxembourg company offering
corporate governance services to holding companies. He earned a Maitrise en Droit et
Certificat de Droit Fiscal (MA in law and a degree in fiscal law) in 1995 and Licence de
Droit (BA in law) in 1994 from Robert Schumann University of Strasbourg;

c) Steven M. Eisenberg, Steven M. Eisenberg, Senior Vice President and Chief Operating
Officer, AllianceBernstein L.P. Steven Eisenberg is the Chief Operating Officer for
AllianceBernstein’s Institutional and Retail businesses, and head of its global client

-13-
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11.

service and marketing teams—positions he has held since 2009. In 2014, Steve also
became responsible for the firm’s product development and strategy effort. Prior to his
current position, Steve served five years as Global Head of Client Service and Business
Operations for the Institutional sales and client-service division of the firm, focusing on
building out a global client service and sales infrastructure during a period of rapid global
expansion and growth. In this role, Steve spent a year in the firm’s Tokyo office
developing a robust client-service infrastructure, appointing and developing a leadership
team and recruiting staff. Prior to these global management positions, Steve was
responsible for overseeing client-service teams and servicing institutional clients in North
America for several years. Among his earlier positions in the firm, Steve spent time as a
business analyst and project manager, where he took on responsibility for integrating
sales and client-service-systems and processes following the merger of Alliance Capital,
LP and Sanford C. Bernstein in 2000. Steve earned a BA from the University of Delaware
and an MBA from New York University, Stern School of Business. Steve has been with
the firm since 1997 and is based in New York;

d) John Schiavetta, Senior Vice President and Chief Risk Officer, AllianceBernstein L.P.
John Schiavetta is a Senior Vice President and Chief Risk Officer for AB, overseeing all
aspects of risk management to ensure that risks being taken are well understood and
appropriately managed. He joined AB in 2008 as director of risk management, with
responsibilities for fixed-income risk, liquidity risk, counterparty risk and valuation and is
based in Nashville, TN. Previously, Schiavetta was at Fitch Ratings for 15 years, most
recently as group managing director, responsible for managing the agency’s global
structured credit ratings group. Prior to that, he was product manager at pension
consulting firm CDA Investment Technologies. Schiavetta began his career at the Dreyfus
Corporation. He holds a BA in economics from Bates College and is a CFA
Charterholder; and

e) Eileen Koo, Senior Vice President and Chief Compliance Officer (Asia ex-Japan). Eileen
Koo is a Senior Vice President and Chief Compliance Officer for Asia-Pacific ex Japan.
She is responsible for regulatory risk management / compliance and AML across buy and
sell side for AB’s offices in the APAC region ex Japan. Koo joined AB in 2004 as Head of
Compliance and Risk Mgt for Australia and New Zealand and moved from the firm’s
Sydney office to its Hong Kong office in 2010. She previously worked for Colonial First
State Investments and Perpetual Trustees Australia. Koo holds a BCom and an MLS,
both from UNSW, Sydney. She is a Certified Practising Accountant (Australia), an
Associate of the Financial Services Institute of Australasia and an Associate of the
Australasian Compliance Institute. Location: Hong Kong.

DEPOSITARY AND DEPOSITARY ARRRANGEMENTS

Brown Brothers Harriman (Luxembourg) S.C.A. (the "Depositary") has been appointed
depositary of the Fund pursuant to the terms of the depositary agreement between the
Management Company and the Depositary. The Depositary is a credit institution established in
Luxembourg, whose registered office is situated at 80, route d’Esch, L-1470 Luxembourg, and
which is registered with the Luxembourg register of commerce and companies under number
B29923. It is licensed by the Commission de Surveillance du Secteur Financier to carry out
banking activities under the terms of the Luxembourg law of 5 April 1993 on the financial
services sector, as amended.

The Depositary is entrusted with the safekeeping of the Fund's assets. The Depositary also
ensures that the Fund's cash flows are properly monitored, and in particular that the subscription
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monies have been received and all cash of the Fund has been booked in the cash account in the
name of (i) the Fund, (ii) the Management Company on behalf of the Fund or (iii) the Depositary
on behalf of the Fund.

For further information about the Depositary and the depositary arrangements, please refer to
the heading “Depositary” under the "Management and Administration" section in Section Il of
the Luxembourg Prospectus.

The Management Company has appointed Ernst & Young S.A., Independent Public
Accountants, 35E, avenue John F. Kennedy, L-1855 Luxembourg, as independent auditor of the

Fund. Ernst & Young will, with respect to the assets of the Fund, carry out the duties prescribed

INVESTMENT OBJECTIVE, FOCUS AND APPROACH

12. AUDITOR

by the Law of 2010.
13.
13.1

Investment Objective and Strategy

The main investment objectives of the Portfolios are as set out in the table below. Please refer to
the "Investment Objective and Policies" for each Portfolio as set out in Section | of the
Luxembourg Prospectus and the section on "Investment Restrictions” in Appendix A in Section I
of the Luxembourg Prospectus for further details on the investment objective, focus and
approach of the Portfolios.

Please also refer to “Benchmark” for each Portfolio as set out in Section | of the Luxembourg
Prospectus for further details on each Portfolio’s benchmark, the purpose of each benchmark,
and how each Portfolio uses its benchmark.

Profile of Typical

Portfolio Investment Objective and Strategy Investor

Dynamic The Portfolio seeks to maximize total return. The Portfolio is designed

Diversified o _ _ - as a solution for
Portfolio The Portfolio invests in a globally diversified investors  who seek

portfolio of securities and other financial | hedium to long term
instruments, including fingncial _derivative growth of capital with
instruments, that provide investment | ,oderate volatility by

exposures to a variety of asset classes such
as equity securities and fixed income
instruments, including high-yield securities,
real estate-related securities, currencies,
commodity-related securities and alternatives
with no prescribed limits. The Portfolio may
invest in smaller capitalisation as well as
larger capitalisation companies. The Portfolio
is not subject to any limitation on the portion
of its net assets that may be invested in any
one country or region. The Investment
Manager will utilise its proprietary Dynamic
Asset Allocation strategy to adjust the
Portfolio’s various investment exposures

investing in a multi-asset
fund which dynamically

adjusts investment
exposures. Investors are
encouraged to consult
their independent
financial advisors

regarding the suitability
of Shares of the Portfolio
for their investment
needs.

LEGAL 4859-1153-6491v.2
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Profile of Typical

Blend Portfolio

growth of capital.

The Portfolio invests nearly all of its assets in
stocks. Normally, the Portfolio is divided
equally among global growth and global value
stocks. The Investment Manager will allow the
strategy's relative weightings to change in
response to markets, but only within carefully
constructed ranges. The Portfolio invests in
equities from both developed and emerging-
market countries; the Portfolio's investments
in securities of issuers domiciled in emerging-
market countries are not expected to exceed
30% of the Portfolio's net assets.

Holdings are diversified across multiple
styles, sectors and regions to maximize
opportunities. The Portfolio may use hedging
techniques that include the use of exchange-
traded and “over-the-counter” derivative
instruments, including swaps, options, futures
and currency transactions.

The Portfolio may use derivatives for EPM
and hedging purposes.

Portfolio Investment Objective and Strategy Investor
among the various asset classes.
The Portfolio may use derivatives for EPM,
hedging or investment purposes.
Global Equity The Portfolio seeks to achieve long-term | The Portfolio will suit

higher risk-tolerant
investors seeking the
medium to long term
rewards of equity
investment and equity
returns along with broad
diversification of the

related risks  across
styles, sectors and
geographic regions.
Investors are
encouraged to consult
their independent
financial advisors

regarding the suitability
of Shares of the Portfolio
for  their investment
needs.

Emerging
Markets Growth
Portfolio

The investment objective of the Portfolio is
long-term growth of capital.

The Portfolio seeks to achieve its investment
objective by investing in a portfolio of equity
securities of companies in emerging markets.
Emerging markets include but are not limited
to those countries listed in the MSCI
Emerging Markets Index. The Portfolio may
also invest in frontier markets from time to
time. Frontier markets include but are not
limited to those countries listed in the S&P
Frontier Broad Market Index. In selecting
securities for investment, the Investment
Manager seeks to invest in high-quality
issuers that it believes are well-positioned to
grow over the long term. The Portfolio will
invest at least two-thirds of its assets in

The Portfolio will suit

higher risk-tolerant
investors seeking the
medium to long term
rewards of equity

investment. Investors are

encouraged to consult
their independent
financial advisors

regarding the suitability
of Shares of the Portfolio
for their investment
needs.

LEGAL 4859-1153-6491v.2
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Portfolio

Investment Objective and Strategy

Profile of Typical
Investor

emerging markets issuers and at least 50% of
its net assets in equity securities.

The Portfolio may use derivatives: (i) as an
alternative to investing directly in the
underlying investments, (ii) to hedge against
equity markets risk, specific issuer risk and
currency fluctuations and (iii) for EPM
purposes.

Asia Ex-Japan
Equity Portfolio

The investment objective of the Portfolio is
long-term growth of capital and income.

The Portfolio mainly invests in countries in the
MSCI AC (All Country) Asia ex Japan Index
and the MSCI Frontier Markets Index. The
Investment Manager identifies Asia ex-Japan
securities considered to be undervalued or
attractively priced relative to their future
earnings power. Under normal circumstances,
the Portfolio holds 60 to 100 companies. The
Investment Manager may employ a currency
overlay strategy that involves the adjustment
of the Portfolio’s various currency exposes to
take into account the risk and return outlook
of both the Portfolio’s base currency and of
other currencies.

The Portfolio may use derivatives for EPM,
hedging and investment purposes.

The Portfolio will suit

higher risk-tolerant
investors seeking the
medium to long term
rewards of equity

investment. Investors are

encouraged to consult
their independent
financial advisors

regarding the suitability
of Shares of the Portfolio
for their investment
needs.

Japan Strategic
Value Portfolio

The Portfolio seeks long-term capital growth
by investing in a portfolio of equity securities
of Japanese companies that are determined
by the Investment Manager to be
undervalued.

The Portfolio expects to invest 80% of its total
assets in equity securities of undervalued
Japanese companies. For these purposes, a
"Japanese company" is a company that (i) is
domiciled or organized in Japan, or (i) is
established and conducting business in Japan
or (iii) carries out the preponderant part of its
economic activities in Japan. The Portfolio
normally invests in 30 to 50 companies.

The Portfolio may use derivatives for EPM or
hedging purposes. Such derivative
techniques may include the use of exchange-

The Portfolio will suit

higher risk-tolerant
investors seeking the
medium to long term
rewards of equity
investment. Investors are
encouraged to consult
their independent
financial advisors

regarding the suitability
of Shares of the Portfolio
for their investment
needs.

LEGAL 4859-1153-6491v.2
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Profile of Typical

of its total assets in securities which provide
exposure to Chinese companies that the
Investment Manager believes have
fundamentally lower volatility and less
downside risks in the future. The Investment
Manager uses its proprietary risk and return
models as well as its judgment and
experience in managing investment portfolios
to construct a portfolio with a balance of
quality, stability and reasonable valuation.
The Investment Manager seeks to achieve
the investment objective while limiting
volatility to the MSCI China Index USD.

Chinese companies include such companies
which (i) are domiciled or organized in China;
(i) are established and conducting business
in China; (iii) conduct a significant part of its
economic activities in China; or (iv) have
business activities that are meaningfully
impacted by economic developments in
China.

The Portfolio may use derivatives for hedging,
EPM or other risk management purposes.

Portfolio Investment Objective and Strategy Investor
traded and "over the counter" derivative
instruments, including swaps, options, futures
and currency transactions.
China Low The Portfolio's investment objective is to | The Portfolio will suit
Volatility Equity achieve long-term capital appreciation. higher risk-tolerant
Portfolio _ _ _ . investors seeking the
The Portfolio will seek to achieve its | hodium to long term
investment objective by investing at least 80% | ra\wards of equity

investment. Investors are

encouraged to consult
their independent
financial advisors

regarding the suitability
of Shares of the Portfolio
for their  investment
needs.

Short Duration
Bond Portfolio

The Portfolio's investment objective is high
total investment return through investments
predominantly in Investment Grade, fixed-
income securities denominated in various
currencies. The Portfolio's total investment
return may consist generally of interest and
dividend income, as well as discount accruals
and capital changes, including changes in the
value of portfolio securities and other assets
and liabilities resulting from currency
fluctuations. Under normal market conditions,
the Portfolio expects that no less than 70% of
its total assets will be invested in securities
denominated in the currency of the Portfolio

The Portfolio will suit

medium risk-tolerant
investors seeking the
income  potential  of
Investment Grade fixed-
income investment.
Investors are
encouraged to consult
their independent
financial advisors

regarding the suitability
of Shares of the Portfolio
for their investment
needs.
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Portfolio

Investment Objective and Strategy

Profile of Typical
Investor

or securities hedged to the currency of the
Portfolio.

The Portfolio may purchase debt obligations
issued by sovereign or other governmental or
local authorities, including, but not limited to,
governmental agencies and instrumentalities
(collectively, "governmental entities"), as
well as debt obligations issued or guaranteed
by wvarious organizations or entities
established generally to promote global,
regional or country-specific  economic
reconstruction or development (collectively,
"supranational entities"). In addition, the
Portfolio may purchase debt obligations of
companies or other entities. The Investment
Manager will invest at any time at least two-
thirds of the Portfolio’s total assets in straight
bonds, i.e. non-convertible bonds.

Securities held by the Portfolio will possess
upon initial purchase an Investment Grade
credit rating or will be determined by the
Investment Manager to be of comparable
quality. In the event a particular security is
assigned a credit rating that is lower than
Investment Grade or ceases to be rated, the
Investment Manager promptly will reassess
whether the Portfolio should continue to hold
such security. The Portfolio normally will
dispose of any such non-Investment Grade or
unrated security, unless (i) the Investment
Manager determines that for the time being it
is not in the best interest of the Portfolio to do
so and (ii) aggregate non-Investment Grade
securities do not exceed 5% of the Portfolio's
net assets.

The Portfolio may use derivatives: (i) for
investment purposes as an alternative to
investing directly in the underlying investment,
(i) for hedging purposes, and (iii) for EPM
purposes.

LEGAL 4859-1153-6491v.2
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Portfolio

Investment Objective and Strategy

Profile of Typical

Global High Yield
Portfolio

The investment objective of the Portfolio is to
produce high current income as well as
overall total return.

The Portfolio invests at least two-thirds of its
assets in high vyielding bonds of issuers
located throughout the world, including the
U.S. and emerging-market countries. The
Portfolio intends to allocate its assets among
three main types of investments: (i) high
yielding non-Investment Grade debt securities
of U.S. corporate issuers; (i) non-Investment
Grade debt securities of issuers located in
emerging market countries; and (i) sovereign
debt obligations issued by emerging market
countries. However, the Portfolio is not
prohibited from investing in other types of
debt securities as the Investment Manager
deems appropriate. In addition, the Portfolio
may utilize financial derivative instruments in
executing its investment strategy as more
particularly described in the Luxembourg
Prospectus.

The Portfolio may use derivatives: (i) as an
alternative to investing directly in the
underlying instruments, (i) to manage
duration and volatility, (iii) to hedge against
interest rate, credit and currency fluctuations,
(iv) to obtain currency exposure and (v) for
EPM purposes.

Investor
The Portfolio will suit
higher risk-tolerant
investors seeking the
income potential of fixed
income investment.
Investors are
encouraged to consult
their independent
financial advisors

regarding the suitability
of Shares of the Portfolio
for  their investment
needs.

American Income
Portfolio

The primary investment objective of the
Portfolio is to seek to provide a high level of
current income consistent with preservation of
capital. The Portfolio seeks to meet its
investment objective by investing in a
diversified portfolio of fixed-income securities.
As a secondary objective, the Portfolio will
seek to increase its capital through
appreciation of its investments in order to
preserve and, if possible, increase the
purchasing power of each Shareholder's
investment.

The Portfolio's investments may include all
types of U.S. Government Securities,
including those backed by the full faith and
credit of the U.S. Government, those

The Portfolio will suit
higher risk-tolerant
investors seeking the
income potential of fixed-
income investment.
Investors are
encouraged to consult
their independent
financial advisors

regarding the suitability
of Shares of the Portfolio
for their investment
needs.
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Portfolio

Investment Objective and Strategy

Profile of Typical
Investor

supported by the right to borrow from the U.S.
Treasury and those backed by the credit of
the issuing agency itself. The Portfolio may
also invest in fixed-income securities issued
by U.S. corporations and by non-U.S.
corporations and by governments other than
that of the United States (including, but not
limited to, states, provinces and
municipalities) or their agencies and
instrumentalities ("governmental entities"”)
issuing securities denominated in Dollars and
a variety of mortgage-backed securities and
Zero coupon securities.

The Portfolio will maintain investment
exposure of at least 65% of its total assets in
U.S. issuers. The Investment Manager
anticipates that the Portfolio will maintain
investment exposure of at least 50% of its
total assets in (i) U.S. Government Securities,
as described below, and (i) other fixed-
income securities described herein that, at the
time of investment, are considered
Investment Grade, or if not so rated, are
determined by the Investment Manager to be
of equivalent quality. Notwithstanding the
foregoing, under certain market conditions the
Investment Manager may obtain investment
exposure in excess of 50% of the Portfolio's
assets in securities that are rated below
Investment Grade if the Investment Manager
deems such investments appropriate in light
of current market conditions and the
Portfolio's investment objective.

The Portfolio may use derivatives: (i) as an
alternative to investing directly in the
underlying investments, (i) to manage
duration, (iii) to hedge against interest rate,
credit and currency fluctuations and (iii) for
EPM purposes.

European Income
Portfolio

The investment objective of the Portfolio is to
maximize current income while seeking
preservation of capital. The Investment
Manager intends to manage the Portfolio to
maximize current income by taking advantage
of market developments, yield disparities and

The Portfolio will suit
higher risk-tolerant
investors seeking the

income potential of fixed-
income investment.

Investors

are

LEGAL 4859-1153-6491v.2
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Portfolio

Investment Objective and Strategy

Profile of Typical
Investor

variations in the creditworthiness of issuers.

The Portfolio will pursue this objective through
investment primarily in fixed-income securities
of European companies and governments.
The Investment Manager will invest at any
time at least two-thirds (2/3) of the Portfolio's
total assets in such securities, and may invest
up to one-third (1/3) of total assets in Euro- or
European currency-denominated  fixed-
income securities of non-European issuers.

Also, the Investment Manager expects that
approximately 65% of the Portfolio's total
assets will be invested in Investment Grade
fixed-income securities, with approximately
35% of the Portfolio's total assets invested in
securities that are rated below Investment
Grade. However, the Portfolio will be
authorized to invest up to 50% of its total
assets in below Investment Grade fixed-
income securities if the Investment Manager
deems such investments appropriate in light
of prevailing market conditions.

When implementing the investment strategy,
the Portfolio seeks preservation of capital but
may benefit from capital appreciation.

The Portfolio may use derivatives for EPM or
hedging purposes.

encouraged to consult
their independent
financial advisors
regarding the suitability
of Shares of the Portfolio
for their investment
needs.

Emerging
Markets Debt
Portfolio

The Portfolio's investment objective is to
maximize total returns from price appreciation
and income.

The Portfolio invests in sovereign debt
obligations and non-U.S. corporate fixed-
income securities from issuers in emerging
markets and developing countries. The
Portfolio invests in both U.S. dollar and non-
U.S. dollar denominated securities. At least
65% of the total portfolio assets must be
emerging-market debt securities. A significant
portion of the portfolios assets may be held in
securities rated below Investment Grade. The
Investment Manager will use a wide array of
FDIs when implementing the Portfolio's
investment strategy.

The Portfolio will suit

higher risk-tolerant
investors seeking the
income potential of fixed-
income investment.
Investors are
encouraged to consult
their independent
financial advisors

regarding the suitability
of Shares of the Portfolio
for  their investment
needs.
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Portfolio

Investment Objective and Strategy

Profile of Typical
Investor

The Portfolio may use derivatives: (i) as an
alternative to investing directly in the
underlying investments, (i) to manage
duration, (iii) to hedge against interest rate,
credit and currency fluctuations, and (iii) for
EPM purposes.

Mortgage Income
Portfolio

The investment objective of the Portfolio is to
achieve a high risk-adjusted total return. The
Portfolio seeks to achieve its objective by
investing in mortgage-related securities and
other asset-backed securities. The Portfolio
may invest in securities of both Investment
Grade and non-Investment Grade quality
originated by a wide array of originators and
sponsors. The Portfolio's investments may
include fixed and floating rate securities,
including agency mortgage-backed securities
and non-agency (i.e., privately issued)
mortgage-backed securities (“MBS”) as well
as other asset-backed securities (“ABS”),
commercial  mortgage-backed  securities
(“CMBS”), and collateralized debt obligations
(“CDOs”) and related financial derivative
instruments and currencies. The Portfolio will
have at least two-thirds of its total assets
invested in mortgage-related securities.

The Portfolio’'s assets may be invested in
Investment Grade, below-Investment Grade

securities and unrated securities  of
investment quality determined by the
Investment Manager. However, it is
anticipated that under normal market
conditions no more than 50% of the Portfolio’s
net assets will be invested in below-
Investment Grade securities at time of

purchase. “Investment Grade” means fixed-
income securities rated Baa (including Baal,
Baa2 and Baa3) or higher by Moody's or BBB
(including BBB+ and BBB-) or higher by S&P.

If a security is unrated, the Investment
Manager will apply, in its discretion, a credit
rating it deems appropriate. For split credit
ratings, the lower rating shall apply.

The Portfolio will suit
higher risk-tolerant
investors seeking the
income potential of
mortgage-related fixed-
income investment.
Investors are
encouraged to consult
their independent
financial advisors

regarding the suitability
of Shares of the Portfolio
for their investment
needs.
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Portfolio

Investment Objective and Strategy

Profile of Typical
Investor

Investment Manager seeks to construct an
investment portfolio with a weighted average
effective duration of no more than eight years.

The Portfolio may use derivatives: (i) as an
alternative to investing directly in the
underlying investments, (i) to manage
duration, (iii) to hedge against interest rate,
credit and currency fluctuations and (iv) for
EPM purposes.

14. FEES AND CHARGES

Fees and Charges payable by Shareholders

Initial sales charge and Contingent deferred sales charge ("CDSC")

Fund Share Class Initial Sales Charge of Contingent deferred
Share Class sales charge*
(as a percentage of
purchase price)
Global Equity Class A Up to 5.00% None
Blend Portfolio Class A EUR
Class A SGD
Class | Up to 1.50% None
Class | EUR
Class B None 0.1 year held = 4.0%
Class B SGD 1-2 years held = 3.0%
2-3 years held = 2.0%
3-4 years held = 1.0%
4+ years held = 0.0%
Class C None 0-1 year held = 1.0%
Class C EUR Thereafter 0%
(Currently all Singapore
distributors have
elected to waive CDSC
for Class C Shares.)
Class S1 None None
Class S1 EUR
Class S1 SGD
China Low Class A Up to 5.00% None
Volatility Equity | Class A EUR
Portfolio Class AD
Class AD AUD H
Class AD EURH
Class AD SGD H

LEGAL 4859-1153-6491v.2
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7

Fund Share Class Initial Sales Charge of Contingent deferred
Share Class sales charge*
(as a percentage of
purchase price)
Class | Up to 1.50% None
Class | EUR
Class B None 0-1 year held = 4.0%
Class B EUR 1-2 years held = 3.0%
2-3 years held = 2.0%
3-4 years held = 1.0%
4+ years held = 0.0%
Class C None 0-1 year held = 1.0%
Class C EUR Thereafter 0%
(Currently all Singapore
distributors have
elected to waive CDSC
for Class C Shares.)
Class S None None
Class S1
Class S1 EUR
Dynamic Class A Up to 5.00% None
Diversified Class A EUR
Portfolio” Class AEURH
Class AX
Class AX EUR
Class AX SGD
Class | Up to 1.50% None
Class | EUR
Class | EUR H
Class C None 0-1 year held = 1.0%
Class C EUR Thereafter 0%
Class CEURH
(Currently all Singapore
distributors have
elected to waive CDSC
for Class C and C EUR
H Shares.)
Class S None None
Class SEURH
Class S1
Class S1 EUR H
Emerging Class A Up to 5.00% None
Markets Growth | Class A EUR
Portfolio Class A SGD
Class A AUD H

Class AX Shares are no longer open for subscription by new investors, except to the existing shareholders
holding the relevant Class of Shares as more particularly described in the Luxembourg Prospectus.
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Fund Share Class Initial Sales Charge of Contingent deferred
Share Class sales charge*
(as a percentage of
purchase price)
Class ASGD H
Class | Up to 1.50% None
Class | EUR
Class | AUD H
Class B None 0-1 year held = 4.0%
1-2 years held = 3.0%
2-3 years held = 2.0%
3-4 years held = 1.0%
4+ years held = 0.0%
Class C None 0-1 year held = 1.0%
Class C EUR Thereafter 0%
Class CAUD H
(Currently all Singapore
distributors have
elected to waive CDSC
for Class C and C AUD
H Shares.)
Class S None None
Class S1
Class S1 EUR
Asia Ex-Japan Class A Up to 5.00% None
Equity Portfolio | Class A EUR
Class A AUD H
Class ASGDH
Class AD
Class AD EUR
Class AD AUD H
Class AD SGD H
Class | Up to 1.50% None
Class | EUR
Class ID
Class | AUD H
Class ID AUD H
Class C None 0-1 year held = 1.0%
Class C EUR Thereafter 0%
Class CAUDH
(Currently all Singapore
distributors have
elected to waive CDSC
for Class C and C AUD
H Shares.)
Class S None None
Class S1
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Fund

Share Class

Initial Sales Charge of
Share Class

(as a percentage of
purchase price)

Contingent deferred
sales charge*

Japan Strategic
Value Portfolio

Class A

Class A EUR
Class A SGD
Class AUSD
Class AAUD H
Class AEURH
Class AUSD H
Class ASGDH

Up to 5.00%

None

Class |

Class | EUR
Class | SGD
Class | USD
Class | EURH

Up to 1.50%

None

Class C

Class C EUR
Class C USD
Class CEURH

None

0-1 year held = 1.0%
Thereafter 0%

(Currently all Singapore
distributors have
elected to waive CDSC
for Class C and C EUR
H Shares.)

Class S

Class SUSDH
Class S1 EUR
Class S1 USD

None

None

Short Duration
Bond Portfolio

Class A

Class A EUR
Class A2

Class A2 EUR
Class A2 EURH
Class AT

Class AT EUR
Class AT EURH
Class AT AUDH
Class AT CAD H
Class AT SGD H
Class AASGDH

Up to 5.00%

None

Class |

Class | EUR
Class 12

Class 12 EUR
Class I2 EURH
Class 12 AUD H

Up to 1.50%

None

Class C
Class C2

None

0-1 year held = 1.0%
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Fund

Share Class

Initial Sales Charge of
Share Class

(as a percentage of
purchase price)

Contingent deferred
sales charge*

Class C2 EURH

Thereafter 0%

(Currently all Singapore
distributors have
elected to waive CDSC
for Class C, C2, C2
EURHand CT
Shares.)

Class S
Class S EUR H
Class S1 EURH

None

None

Global High
Yield Portfolio

Class A

Class A EUR
Class AA

Class A2

Class A2 EUR
Class A2 HKD
Class A2 SGD
Class A2 EURH
Class A2 SGD H
Class AT

Class AT EUR
Class AT HKD
Class AT SGD
Class AT EURH
Class AT SGD H
Class AT AUDH
Class AT RMB H
Class AT GBP H
Class AT NZD H
Class AT CAD H
Class AASGDH
Class AAEURH
Class AA AUD H
Class AA GBP H
Class AARMB H
Class AANZD H

Up to 5.00%

None

Class |

Class | EUR
Class 12

Class I2 EUR
Class 12 SGD
Class IT

Class 12 EURH
Class 12 AUDH

Up to 1.50%

None
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Fund

Share Class

Initial Sales Charge of
Share Class

(as a percentage of
purchase price)

Contingent deferred
sales charge*

Class 12 SGD H
Class IT EURH
Class IT CADH
Class IT GBP H
Class IT RMB H
Class ITNZDH
Class IT AUDH
Class IA AUDH

Class B

Class B2

Class BT

Class BT AUD H

None

0-1 year held = 3.0%

1-2 years held = 2.0%
2-3 years held = 1.0%
3+ years held = 0.0%

Class C

Class C EUR
Class C2

Class C2 EUR
Class C2EURH
Class CT

None

0-1 year held = 1.0%
Thereafter 0%

(Currently all Singapore
distributors have
elected to waive CDSC
for Class C, C2, C2
EURH, CTand CT
EUR H Shares.)

Class S1

Class S1 EUR
Class W

Class W EUR
Class WT

Class WT EURH
Class WT AUD H
Class WT CAD H
Class WT GBP H
Class WT RMB H
Class W2

Class W2 EURH
Class W2 CHF H

None

None

American
Income
Portfolio

Class A

Class A EUR
Class AA

Class AA HKD
Class A2

Class A2 EUR
Class A2 HKD
Class A2 SGD
Class A2 SGD H
Class A2 EUR H
Class A2 CHF H

Up to 5.00%

None
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Class AT AUDH
Class AT SGDH
Class AT EURH
Class AT RMB H
Class AT GBP H
Class AT NZD H
Class AT CADH
Class AA AUD H
Class AAEURH
Class AANZD H
Class AA GBP H
Class AASGDH
Class AARMBH

Fund Share Class Initial Sales Charge of Contingent deferred
Share Class sales charge*
(as a percentage of
purchase price)

Class AT

Class AT EUR
Class AT HKD
Class AT SGD

Class |

Class | EUR
Class IA

Class IAAUDH
Class 12

Class 12 EUR
Class 12 HKD
Class 12 SGD
Class 12 EURH
Class 12 SGD H
Class 12 CHF H
Class IT

Class IT HKD
Class IT SGD
Class ITEURH
Class IT CADH
Class IT SGDH
Class IT GBP H
Class ITRMB H
Class ITNZD H

Up to 1.50%

None

Class IT AUDH

Class B None 0-1 year held = 3.0%

Class B2 1-2 years held = 2.0%

Class BT 2-3 years held = 1.0%
3+ years held = 0.0%

Class C None 0-1 year held = 1.0%

Class C EUR Thereafter 0%

Class C2
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Fund

Share Class

Initial Sales Charge of
Share Class

(as a percentage of
purchase price)

Contingent deferred
sales charge*

Class C2 EUR
Class C2 EURH
Class CT

(Currently all Singapore
distributors have
elected to waive CDSC
for Class C, C2, C2
EURHand CT
Shares.)

Class S

Class S1

Class S1 EUR
Class W

Class WT

Class WT AUD H
Class WT SGD H
Class WT EURH
Class WT GBP H
Class W2

Class W2 EURH
Class W2 CHF H

None

None

European
Income
Portfolio

Class A

Class A USD
Class AA

Class A2

Class A2 USD
Class AT

Class AT USD
Class A2 USD H
Class AT AUDH
Class AT SGD H
Class AT USD H
Class AA AUD H
Class AASGDH
Class AAUSD H
Class AAHKD H

Up to 5.00%

None

Class |

Class 12

Class 12 USD H
Class 12 AUD H
Class IT

Class IT USDH
Class IT SGDH
Class IT AUDH
Class IA

Class IAUSD H
Class IASGDH

Up to 1.50%

None

Class B USD

None

0-1 year held = 3.0%
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Fund

Share Class

Initial Sales Charge of
Share Class

(as a percentage of
purchase price)

Contingent deferred
sales charge*

Class B2
Class B2 USD

1-2 years held = 2.0%
2-3 years held = 1.0%
3+ years held = 0.0%

Class C

Class C USD
Class C2
Class C2 USD
Class CT

None

0-1 year held = 1.0%
Thereafter 0%

(Currently all Singapore
distributors have
elected to waive CDSC
for Class C, C2 and CT
Shares.)

Class S

Class S1

Class S1 USD
Class WA

Class WA USD H
Class WA HKD H
Class WT

Class WT USD H
Class WT SGD H
Class W2

Class W2 USD H
Class W2 CHF H

None

None

Emerging
Markets Debt
Portfolio

Class A

Class A EUR
Class AA

Class A2

Class A2 EUR
Class A2 EUR H
Class A2 SGD H
Class AT

Class AT EUR
Class AT EURH
Class AT AUD H
Class AT GBP H
Class AT SGD H
Class AT RMB H
Class AT NZD H
Class AASGDH
Class AA AUD H
Class AAEURH
Class AA GBP H
Class AANZDH
Class AARMBH

Up to 5.00%

None

Class |

Up to 1.50%

None
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Fund Share Class Initial Sales Charge of Contingent deferred
Share Class sales charge*
(as a percentage of
purchase price)
Class 12
Class I2 EUR
Class I2 EURH
Class BT None 0-1 year held = 3.0%
1-2 years held = 2.0%
2-3 years held = 1.0%
3+ years held = 0.0%
Class C None 0-1 year held = 1.0%
Class C EUR Thereafter 0%
Class C2
Class C2 EUR (Currently all Singapore
Class C2 EUR H distributors have
Class CT elected to waive CDSC
for Class C, C2, C2
EURHand CT
Shares.)
Class S None None
Class SEURH
Class S1 EUR H
Class S1 2 (USD)
Class S1 2 (EUR)
Mortgage Class A Up to 5.00% None
Income Class AA
Portfolio® Class AX
Class AX EUR
Class A2
Class A2 EUR
Class A2 SGD
Class A2X
Class A2X EUR
Class AT
Class AT EUR
Class AT SGD
Class AT AUDH
Class AT SGD H
Class AAAUDH
Class AASGDH
Class AARMBH
Class | Up to 1.50% None
Class | EUR
Class IX

8 Class AX, A2X, BX, BTX, CX, C2X and IX Shares are no longer open for subscription by new investors, except to
the existing shareholders holding the relevant Class of Shares as more particularly described in the Luxembourg
Prospectus.

-33-

LEGAL 4859-1153-6491v.2



Fund Share Class Initial Sales Charge of Contingent deferred
Share Class sales charge*
(as a percentage of
purchase price)

Class 12

Class 12 EUR

Class BX No longer offered 0-1 year held = 3.0%

Class BX EUR 1-2 years held = 2.0%
2-3 years held = 1.0%
3+ years held = 0.0%

Class C None 0-1 year held = 1.0%

Class CX Thereafter 0%

Class C2

Class C2 EUR (Currently all Singapore
distributors have
elected to waive CDSC
for Class C and C2
Shares.)

Class S None None

Class S1

Class S1 EUR

* Expressed as a percentage of the lesser of the current Net Asset Value or original cost of the Shares
being redeemed and based upon the duration that such shares are held.

Please note that some Singapore distributors may impose other fees and charges which are not
listed in this Singapore Prospectus when you subscribe for Shares through them. You should
check with the relevant distributor on whether there are any such fees and charges payable to

them.
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Fees and charges currently payable by the Portfolios (as an annual percentage of average daily
Net Asset Value)

Management Fee (excluding Management Company Fee below)®

Fund Management Fee Share Class (Fee levels for the
(excluding Management share classes listed below include
Company Fee below) corresponding currency
denominated share classes and
corresponding H share classes)
Global Equity Blend 1.60% Class A
Portfolio Class B
2.05% Class C
0.80% Class |
0.70% Class S1
China Low Volatility Equity 1.70% Class A
Portfolio Class AD
Class B
2.15% Class C
0.90% Class |
None Class S
0.75% Class S1
Dynamic Diversified 1.70% Class A
1.40% Class AX
1.90% Class C
0.90% Class |
0.70% Class S1
None Class S
Emerging Markets Growth 1.70% Class A
Portfolio Class B
2.15% Class C
0.90% Class |
Class S1
None Class S
Asia Ex-Japan Equity 1.70% Class A
Portfolio Class AD
2.15% Class C
0.90% Class |
Class ID
Class S1
None Class S
Japan Strategic Value 1.50% Class A
Portfolio 1.95% Class C
0.70% Class |

9 Class S Shares are reserved for institutional investors that have entered into an agreement with the Management
Company and are being charged an investment management fee separately.

10 Class AX Shares are no longer open for subscription by new investors, except to the existing shareholders
holding the relevant Class of Shares as more particularly described in the Luxembourg Prospectus.
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Fund Management Fee Share Class (Fee levels for the
(excluding Management share classes listed below include
Company Fee below) corresponding currency
denominated share classes and
corresponding H share classes)

None Class S

0.65% Class S1

Short Duration Bond 0.85% Class A

Portfolio Class A2
Class AT
Class AA

1.25% Class C
Class C2

0.325% Class |
Class 12

0.25% Class S1

None Class S

Global High Yield Portfolio!!* | Up to 1.45% Class A

Up to 1.25% Class AA
Class A2
Class AT
Class B

Class B2
Class BT

Up to 1.95% Class C
Upto 1.75% Class C2
Class CT

Up to 0.95% Class |

Up to 0.75% Class 12
Class IT
Class IA

0.90% Class S1

Up to 1.15% Class W
Class WT
Class W2

American Income Portfolio 1.10% Class A

Class AA
Class A2
Class AT
Class B

Class B2
Class BT

1.55% Class C
Class C2
Class CT

11 For all Shares except Class S1, W, W2 and WT Shares, consecutive fee levels listed apply with respect to (1) the
first US$15,000,000,000 of the collective net assets of these Portfolio Share Classes and (2) the amount of the
collective net assets of these Portfolio Share Classes over US$15,000,000,000.
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Fund

Management Fee
(excluding Management
Company Fee below)

Share Class (Fee levels for the
share classes listed below include
corresponding currency
denominated share classes and
corresponding H share classes)

0.55%

Class |

Class 12
Class IT
Class IA

0.50%

Class S1

None

Class S

Up to 0.55%

Class W
Class W2

European Income Portfolio

1.10%

Class A
Class AA
Class A2
Class AT
Class B
Class B2

1.55%

Class C
Class C2
Class CT

0.55%

Class |

Class 12
Class IT
Class IA

None

Class S

0.50%

Class S1

Up to 0.55%

Class WA
Class WT
Class W2

Emerging Markets Debt
Portfolio

1.10%

Class A

Class AA
Class A2
Class AT
Class BT

1.55%

Class C
Class C2
Class CT

0.55%

Class |
Class 12
Class S1
Class S1 2

None

Class S
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Fund

Management Fee
(excluding Management
Company Fee below)

Share Class (Fee levels for the
share classes listed below include
corresponding currency
denominated share classes and
corresponding H share classes)

Mortgage Income
Portfolio1213

1.10% Class A
Class AA
Class A2
Class AT

1.05% Class AX

1.00% Class A2X

0.95% Class BX

1.55% Class C
Class C2

1.50% Class CX

1.45%

1.40%

0.55% Class |
Class 12

0.50% Class IX

0.45%

0.40%

None Class S

0.50% Class S1

The Investment Manager is entitled to the payment of an investment management fee with respect to
each Portfolio, accrued daily and payable monthly, at the annual rate, based on the average daily Net
Asset Value of the Shares of such Portfolio.

Distribution Fee

Distribution fees with respect to a relevant class of Shares will be paid to the distributor as
compensation for providing distribution related services to a Portfolio with respect to such Shares.

Fund Share Class Distribution Fee
Global Equity Blend Class A None
Portfolio Class A EUR

Class A SGD

Class | None

Class | EUR

12 Class AX, A2X, BX, BTX, CX, C2X and IX Shares are no longer open for subscription by new investors, except to
the existing shareholders holding the relevant Class of Shares as more particularly described in the Luxembourg

Prospectus.

13 Consecutive fee levels listed apply with respect to (1) the first US$100,000,000 of the net assets of the Portfolio,
(2) the next US$100,000,000 of the net assets of the Portfolio and (3) the amount of the net assets of the Portfolio

over US$200,000,000.
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Fund

Share Class

Distribution Fee

Class B
Class B SGD

1.00%

Class C
Class C EUR

None

Class S1
Class S1 EUR
Class S1 SGD

None

China Low Volatility
Equity Portfolio

Class A

Class A EUR
Class AD

Class AD EURH
Class AD AUD H
Class AD SGD H

None

Class |
Class | EUR

None

Class B
Class B EUR

1.00%

Class C
Class C EUR

None

Class S
Class S1
Class S1 EUR

None

Dynamic Diversified
Portfolio4

Class A

Class A EUR
Class AEUR H
Class AX
Class AX EUR
Class AX SGD

None

Class |
Class | EUR
Class | EUR H

None

Class C
Class C EUR
Class C EURH

None

Class S

Class SEURH
Class S1

Class S1 EUR H

None

Emerging Markets
Growth Portfolio

Class A

Class A EUR
Class A SGD
Class A AUD H
Class ASGDH

None

Class |
Class | EUR

None

14 Class AX Shares are no longer open for subscription by new investors, except to the existing shareholders
holding the relevant Class of Shares as more particularly described in the Luxembourg Prospectus.
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Fund

Share Class

Distribution Fee

Class | AUD H

Class B

1.00%

Class C
Class C EUR
Class C AUD H

None

Class S
Class S1
Class S1 EUR

None

Portfolio

Asia Ex-Japan Equity

Class A

Class A EUR
Class A AUD H
Class ASGDH
Class AD

Class AD EUR
Class AD AUDH
Class AD SGD H

None

Class |

Class | EUR
Class ID

Class | AUDH
Class ID AUDH

None

Class C
Class C EUR
Class C AUDH

None

Class S
Class S1

None

Portfolio

Japan Strategic Value

Class A

Class A EUR
Class A SGD
Class AUSD
Class A AUD H
Class AEUR H
Class AUSD H
Class ASGDH

None

Class |

Class | EUR
Class | SGD
Class | USD
Class | EURH

None

Class C

Class C EUR
Class C USD
Class CEURH

None

Class S

Class SUSD H
Class S1 EUR
Class S1 USD

None
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Fund

Share Class

Distribution Fee

Portfolio

Short Duration Bond

Class A

Class A EUR
Class A2

Class A2 EUR
Class A2 EUR H
Class AT

Class AT EUR
Class AT EURH
Class AT AUDH
Class AT CADH
Class AT SGD H
Class AASGDH

None

Class |

Class | EUR
Class 12

Class 12 EUR
Class I2 EURH
Class 12 AUDH

None

Class C
Class C2
Class C2 EURH

None

Class S
Class SEURH
Class S1 EURH

None

Global High Yield
Portfolio

Class A

Class A EUR
Class AA

Class A2

Class A2 EUR
Class A2 HKD
Class A2 SGD
Class A2 EUR H
Class A2 SGD H
Class AT

Class AT EUR
Class AT HKD
Class AT SGD
Class AT EURH
Class AT SGD H
Class AT AUDH
Class AT RMB H
Class AT GBP H
Class AT NZD H
Class AT CADH
Class AASGD H
Class AAEURH
Class AAAUDH
Class AAGBP H
Class AARMB H

None
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Fund

Share Class

Distribution Fee

Class AANZD H

Class |

Class | EUR
Class 12

Class 12 EUR
Class 12 SGD
Class IT

Class I2 EURH
Class 12 AUD H
Class 12 SGD H
Class ITEURH
Class IT CADH
Class IT GBP H
Class IT RMBH
Class ITNZD H
Class ITAUDH
Class IA AUD H

None

Class B

Class B2

Class BT

Class BT AUD H

1.00%

Class C

Class C EUR
Class C2

Class C2 EUR
Class C2EURH
Class CT

None

Class S1
Class S1 EUR

None

Class W

Class W EUR
Class WT

Class WT EURH
Class WT AUD H
Class WT CADH
Class WT GBP H
Class WT RMB H
Class W2

Class W2 EUR H
Class W2 CHF H

None

American Income
Portfolio

Class A

Class A EUR
Class AA
Class AA HKD
Class A2
Class A2 EUR
Class A2 HKD
Class A2 SGD

None
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Fund

Share Class

Distribution Fee

Class A2 SGD H
Class A2 EUR H
Class A2 CHF H
Class AT

Class AT EUR
Class AT HKD
Class AT SGD
Class AT AUDH
Class AT SGD H
Class AT EURH
Class AT RMB H
Class AT GBP H
Class AT NZD H
Class AT CAD H
Class AAAUDH
Class AAEURH
Class AANZDH
Class AAGBP H
Class AASGDH
Class AARMB H

Class |

Class | EUR
Class IA

Class IA AUD H
Class 12

Class 12 HKD
Class I2 EUR
Class I2 EURH
Class 12 SGD
Class 12 SGD H
Class 12 CHF H
Class IT

Class IT HKD
Class IT SGD
Class ITEURH
Class IT CADH
Class IT SGD H
Class IT GBP H
Class IT RMBH
Class IT NZD H
Class ITAUDH

None

Class B
Class B2
Class BT

0.70%

Class C

Class C EUR
Class C2

Class C2 EUR
Class C2EURH

None
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Fund

Share Class

Distribution Fee

Class CT

Class S
Class S1
Class S1 EUR

None

Class W

Class WT

Class WT AUD H
Class WT SGD H
Class WT EUR H
Class WT GBP H
Class W2

Class W2 EUR H
Class W2 CHF H

None

European Income
Portfolio

Class A

Class AUSD
Class AA

Class A2

Class A2 USD
Class AT

Class AT USD
Class A2 USD H
Class AT AUDH
Class AT SGD H
Class AT USDH
Class AAAUDH
Class AASGDH
Class AAUSD H
Class AAHKD H

None

Class |

Class 12

Class 12 USDH
Class 12 AUDH
Class IT

Class ITUSDH
Class IT SGD H
Class ITAUDH
Class IA

Class IAUSD H
Class IASGDH

None

Class B USD
Class B2
Class B2 USD

0.70%

Class C

Class C USD
Class C2
Class C2 USD
Class CT

None

Class S

None
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Fund

Share Class

Distribution Fee

Class S1
Class S1 USD

Class WA
Class WA USDH
Class WA HKD H
Class WT
Class WT USD H
Class WT SGD H
Class W2
Class W2 USD H
Class W2 CHF H

None

Emerging Markets Debt
Portfolio

Class A

Class A EUR
Class AA

Class A2

Class A2 EUR
Class A2 EUR H
Class A2 SGD H
Class AT

Class AT EUR
Class AT EURH
Class AT AUD H
Class AT GBP H
Class AT SGD H
Class AT RMB H
Class AT NZD H
Class AASGDH
Class AAAUDH
Class AAEURH
Class AAGBP H
Class AANZD H
Class AARMB H

None

Class |

Class 12

Class 12 EUR
Class I2 EURH

None

Class BT

1.00%

Class C

Class C EUR
Class C2

Class C2 EUR
Class C2EURH
Class CT

None

Class S

Class SEURH
Class S1 EUR H
Class S1 2 (USD)
Class S1 2 (EUR)

None
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Fund

Share Class

Distribution Fee

Mortgage Income
Portfolio®®

Class A

Class AA

Class AX

Class AX EUR
Class A2

Class A2 EUR
Class A2 SGD
Class A2X

Class A2X EUR
Class AT

Class AT EUR
Class AT SGD
Class AT AUDH
Class AT SGD H
Class AAAUDH
Class AASGD H
Class AARMB H

None

Class |

Class | EUR
Class IX
Class 12
Class 12 EUR

None

Class BX
Class BX EUR

0.45%

Class C

Class CX
Class C2
Class C2 EUR

None

Class S
Class S1
Class S1 EUR

None

Prospectus.
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the existing shareholders holding the relevant Class of Shares as more particularly described in the Luxembourg




Trailer Fees of the Portfolios

The Investment Manager may pay out of its management fee trailer fees to distributors for certain
classes of Portfolios. Such trailer fees are only paid out of the management fee of the relevant classes
and are not separately charged to the Portfolios or to investors. The balance amount of the
management fee that is not paid out as trailer fees is retained by the Investment Manager.

Portfolio/ Class* Trailer Fee**
(calculated as a
percentage of
Management Fee”)

Dynamic Diversified

Portfolio?®
Class A Shares 0-75%
Class AX Shares 0-75%
Class C Shares 0-80%
Class | Shares 0-25%
Class S Shares N/A
Class S1 Shares N/A

Global Equity Blend Portfolio

Class A Shares 0-75%
Class B Shares 0-75%
Class C Shares 0-80%
Class | Shares 0-25%
Class S1 Shares N/A

China Low Volatility Equity

Portfolio
Class A Shares 0-75%
Class AD Shares 0-75%

16 Class AX Shares are no longer open for subscription by new investors, except to the existing shareholders holding
the relevant Class of Shares as more particularly described in the Luxembourg Prospectus.
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Portfolio/ Class*

Trailer Fee**
(calculated as a
percentage of

Management Fee")

Class B Shares 0-75%
Class C Shares 0-80%
Class | Shares 0-25%
Class S Shares N/A
Class S1 Shares N/A
European Income Portfolio
Class A Shares 0-75%
Class A2 Shares 0-75%
Class AA Shares 0-75%
Class AT Shares 0-75%
Class B Shares 0-75%
Class B2 Shares 0-75%
Class C Shares 0-80%
Class C2 Shares 0-80%
Class CT Shares 0-80%
Class | Shares 0-25%
Class 12 Shares 0-25%
Class IA Shares 0-25%
Class IT Shares 0-25%
Class S Shares N/A
Class S1 Shares N/A
Class WA Shares N/A
Class WT Shares N/A
N/A

Class W2 Shares
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Portfolio/ Class* Trailer Fee**
(calculated as a
percentage of
Management Fee")

Mortgage Income Portfolio®?

Class A Shares 0-75%
Class A2 Shares 0-75%
Class A2X Shares 0-75%
Class AA Shares 0-75%
Class AT Shares 0-75%
Class AX Shares 0-75%
Class BX Shares 0-75%
Class C Shares 0-80%
Class C2 Shares 0-80%
Class CX Shares 0-80%
Class | Shares 0-25%
Class 12 Shares 0-25%
Class IX Shares 0-25%
Class S Shares N/A

Class S1 Shares N/A

Emerging Markets Growth

Portfolio
Class A Shares 0-75%
Class B Shares 0-75%
Class C Shares 0-80%
Class | Shares 0-25%

17 Class AX, A2X, BX, BTX, CX, C2X and IX Shares are no longer open for subscription by new investors, except
to the existing shareholders holding the relevant Class of Shares as more particularly described in the
Luxembourg Prospectus.
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Portfolio/ Class*

Trailer Fee**
(calculated as a
percentage of
Management Fee")

Class S Shares N/A
Class S1 Shares N/A
Asia Ex-Japan Equity Portfolio
Class A Shares 0-75%
Class AD Shares 0-75%
Class C Shares 0-80%
Class | Shares 0-25%
Class ID Shares 0-25%
Class S Shares N/A
Class S1 Shares N/A
Japan Strategic Value Portfolio
Class A Shares 0-75%
Class C Shares 0-80%
Class | Shares 0-25%
Class S Shares N/A
Class S1 Shares N/A
Short Duration Bond Portfolio
Class A Shares 0-75%
Class A2 Shares 0-75%
Class AA Shares 0-75%
Class AT Shares 0-75%
Class C Shares 0-80%
0-80%

Class C2 Shares
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Portfolio/ Class*

Trailer Fee**
(calculated as a
percentage of

Management Fee")

Class | Shares 0-25%
Class 12 Shares 0-25%
Class S Shares N/A
Class S1 Shares N/A
Global High Yield Portfolio
Class A Shares 0-75%
Class A2 Shares 0-75%
Class AA Shares 0-75%
Class AT Shares 0-75%
Class B Shares 0-75%
Class B2 Shares 0-75%
Class BT Shares 0-75%
Class C Shares 0-80%
Class C2 Shares 0-80%
Class CT Shares 0-80%
Class | Shares 0-25%
Class 12 Shares 0-25%
Class IA Shares 0-25%
Class IT Shares 0-25%
Class S1 Shares N/A
Class W Shares N/A
Class WT Shares N/A
Class W2 Shares N/A
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Portfolio/ Class*

Trailer Fee**
(calculated as a
percentage of

Management Fee")

American Income Portfolio

Class A Shares 0-75%
Class A2 Shares 0-75%
Class AA Shares 0-75%
Class AT Shares 0-75%
Class B Shares 0-75%
Class B2 Shares 0-75%
Class BT Shares 0-75%
Class C Shares 0-80%
Class C2 Shares 0-80%
Class CT Shares 0-80%
Class | Shares 0-25%
Class 12 Shares 0-25%
Class IA Shares 0-25%
Class IT Shares 0-25%
Class S Shares N/A
Class S1 Shares N/A
Class W Shares N/A
Class WT Shares N/A
Class W2 Shares N/A
Emerging Markets Debt
Portfolio
Class A Shares 0-75%
Class A2 Shares 0-75%
Class AA Shares 0-75%
0-75%

Class AT Shares
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Portfolio/ Class* Trailer Fee*™
(calculated as a
percentage of
Management Fee")
- 0,
Class BT Shares 0-75%
- 0,
Class C Shares 0-80%
- 0,
Class C2 Shares 0-80%
- 0,
Class CT Shares 0-80%
- 0,
Class | Shares 0-25%
- 0,
Class 12 Shares 0-25%
Class S Shares N/A
Class S1 Shares N/A
Class S1 2 Shares N/A

* The trailer fee for each share class applies to its corresponding currency-denominated and currency-
hedged share classes as well.

** The trailer fees are based on figures as of 31 August 2022.

" The range may change from time to time without prior notice. Trailer fees may differ between financial
advisors. Your financial advisor is required to disclose to you the amount of trailer fee it receives from
the Investment Manager and/or its appointed distributors.

Management Company Fee

Fund Management Company Fee Share Class (Fee levels for the
share classes listed below
include corresponding
currency denominated share
classes and corresponding H

share classes)

(to cover operational and
central administrative
expenses in Luxembourg)

0.10%

Global Equity Blend Portfolio

All Classes except Class S1

Lesser of US$50,000 or 0.01%

Class S1

China Low Volatility Equity
Portfolio

0.05%

All Classes except Class S and
S1

Lesser of US$50,000 or 0.01%

Class S
Class S1

LEGAL 4859-1153-6491v.2
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Fund Management Company Fee Share Class (Fee levels for the
share classes listed below

(to cover operational and include corresponding
central alldmmlstratlve currency denominated share
expenses in Luxembourg) classes and corresponding H

share classes)

Dynamic Diversified 0.10% All Classes except Class S and
Portfolio® S1
Lesser of US$50,000 or 0.01% Class S
Class S1
Emerging Markets Growth 0.10% All Classes except Class S and
Portfolio S1
Lesser of US$50,000 or 0.01% Class S
Class S1
Asia Ex-Japan Equity Portfolio | 0.05% All Classes except Class S and
S1
Lesser of US$50,000 or 0.01% Class S
Class S1
Japan Strategic Value 0.05% All Classes except Class S and
Portfolio S1
Lesser of US$50,000 or 0.01% Class S
Class S1
Short Duration Bond Portfolio | 0.10% All Classes except Class S and
S1
Lesser of US$50,000 or 0.01% Class S
Class S1
Global High Yield Portfolio 0.10% All Classes except Class S1

Lesser of US$50,000 or 0.01% Class S1

American Income Portfolio 0.10% All Classes except Class S and
S1
Lesser of US$50,000 or 0.01% Class S
Class S1
European Income Portfolio 0.10% All Classes except Class S and
S1
Lesser of US$50,000 or 0.01% Class S
Class S1
Emerging Markets Debt 0.05% All Classes except Class S, S1
Portfolio and S1 2
Lesser of US$50,000 or 0.01% Class S
Class S1

18 Class AX Shares are no longer open for subscription by new investors, except to the existing shareholders
holding the relevant Class of Shares as more particularly described in the Luxembourg Prospectus.
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Fund

Management Company Fee

(to cover operational and
central administrative
expenses in Luxembourg)

Share Class (Fee levels for the
share classes listed below
include corresponding
currency denominated share
classes and corresponding H
share classes)

Class S1 2

Mortgage Income Portfolio®

0.05%

All Classes except Class S and
S1

Lesser of US$50,000 or 0.01%

Class S
Class S1

Other fees and charges?®

Type of Fee/Charge Administrator Depositary Transfer Agent Any Other

Fee* Fee* Fee* Charges
greater than
0.1%**

Dynamic Diversified 0.07% 0.39% 0.18% 0.47%

Portfolio

Global Equity Blend 0.03% 0.03% 0.06% 0.12%

Portfolio

Emerging Markets 0.02% 0.03% 0.04% 0.08%

Growth Portfolio

Asia Ex-Japan Equity 0.02% 0.04% 0.04% 0.08%

Portfolio

Japan Strategic Value 0.06% 0.13% 0.03% 0.78%

Portfolio

China Low Volatility 0.03% 0.05% 0.06% 0.12%

Equity Portfolio

Short Duration Bond 0.02% 0.03% 0.04% 0.09%

Portfolio

Global High Yield 0.00% 0.01% 0.05% 0.01%

Portfolio

American Income 0.00% 0.00% 0.05% 0.02%

Portfolio

19 Class AX, A2X, BX, CX, C2X and IX Shares are no longer open for subscription by new investors, except to the
existing shareholders holding the relevant Class of Shares as more particularly described in the Luxembourg
Prospectus.

20 As of 31 August 2022. The fees and charges do not reflect where a cap may be imposed on total expenses for a
Class of Shares.
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Type of Fee/Charge Administrator Depositary Transfer Agent Any Other
Fee* Fee* Fee* Charges
greater than
0.1%**
European Income 0.01% 0.00% 0.02% 0.03%
Portfolio
Emerging Markets Debt 0.01% 0.02% 0.04% 0.07%
Portfolio
Mortgage Income 0.01% 0.02% 0.04% 0.04%
Portfolio

14.1

*  Annualised amount expressed as a percentage of the average daily Net Asset Value of each
Portfolio. Based on 31 August 2022 accounts.

** The organisation charges, administrative charges, and miscellaneous charges of each
Portfolio for the period indicated are aggregated here. Other charges include Accounting,
Audit, Legal, Printing, Organizational, & Miscellaneous expenses.

Each of the Administrator, Depositary and Transfer Agent is entitled to receive, out of the assets
of each Portfolio, a fee in accordance with the usual practice in Luxembourg. Such fees are a
combination of asset-based fees and transaction charges as further described under "Other
Portfolio Information—Management Company, Administrator, Depositary and Transfer Agent
Fees" in Section | of the Luxembourg Prospectus with respect to each Portfolio.

Each Portfolio also bears all of its other expenses. For more information, see "How to Purchase
Shares" and "Additional Information — Fees and Expenses" in Section Il of the Luxembourg
Prospectus.

Voluntary Expense Limits

As indicated under the "Summary Information" in Section | of the Luxembourg Prospectus, with
respect to some share classes of certain Portfolios, the Management Company has voluntarily
undertaken, until Shareholders are notified to the contrary, that if, in any fiscal year, the
aggregate fees and expenses with respect to the relevant share classes of the Portfolios
(including the management fee and all other fees and expenses summarised above and further
described under the heading "Additional Information — Fees and Expenses" in Section Il of the
Luxembourg Prospectus but exclusive of taxes, brokerage, interest on borrowings and any other
expenses) exceed the percentages of the relevant Portfolio's average Net Asset Value for the
fiscal year attributable to the relevant class of Shares of the Portfolio set out in the table below,
the Fund may deduct from the payment to be made to the Management Company, or the
Management Company will otherwise bear, such excess fees and expenses.
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Voluntary Expense Limits

Fund

Voluntary Expense Limits
(as a percentage of average
daily Net Asset Value)

Share Class (Fee levels for the
share classes listed below include
corresponding currency
denominated share classes and
corresponding H share classes)

Global Equity Blend 2.10% Class A
Portfolio
3.10% Class B
2.55% Class C
1.30% Class |
0.80% Class S1
China Low Volatility Equity | 1.99% Class A
Portfolio?! Class AD
2.99% Class B
2.44% Class C
1.19% Class |
0.16% Class S
0.91% Class S1
Dynamic Diversified 1.95% Class A
Portfolio?? 1.90% Class AX
2.25% Class C
1.25% Class |
0.10% Class S
0.80% Class S1
Emerging Markets Growth | None Class A
Portfolio Class B
Class C
Class |
0.30% Class S
1.20% Class S1
Asia Ex-Japan Equity 2.05% Class A
Portfolio Class AD
2.50% Class C
1.25% Class |
Class ID
0.30% Class S
1.20% Class S1
Japan Strategic Value 1.70% Class A
Portfolio 2.60% Class C
0.90% Class |

21 For all Shares except Class S and S1 shares, consecutive fee levels listed apply with respect to (1) the first
US$300,000,000 of the net assets of the Portfolio and (2) the amount of the net assets of the Portfolio over

US$300,000,000.

22 Class AX Shares are no longer open for subscription by new investors, except to the existing shareholders
holding the relevant Class of Shares as more particularly described in the Luxembourg Prospectus.
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Fund

Voluntary Expense Limits
(as a percentage of average
daily Net Asset Value)

Share Class (Fee levels for the
share classes listed below include
corresponding currency
denominated share classes and
corresponding H share classes)

0.15%

Class S

0.80%

Class S1

Short Duration Bond
Portfolio

1.20%

Class A

Class A2
Class AT
Class AA

1.60%

Class C
Class C2

0.575%

Class |
Class 12

0.10

Class S

0.35%

Class S1

Global High Yield
Portfolio23

None

Class A
Class AA
Class A2
Class AT
Class B
Class B2
Class BT
Class C
Class C2
Class CT
Class |
Class I2
Class IT
Class IA
Class W
Class WT
Class W2

1.00%

Class S1

American Income Portfolio

1.50%

Class A

Class AA
Class A2
Class AT

2.20%

Class B
Class B2
Class BT

23 For all Shares except Class S1 Shares, consecutive fee levels listed apply with respect to (1) the first
US$5,000,000,000 of the net assets of the Portfolio and (2) the amount of net assets of the Portfolio over
US$5,000,000,000. "Consecutive fee level" means that where a share class lists multiple management fees, the
management fees are applied consecutively to the dollar amounts noted. By way of illustration, if the split
management fee is 2%/1.75%, the total management fees will be the sum of 2% on the first US$5,000,000,000
and 1.75% on any amount over US$5,000,000,000.
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Fund

Voluntary Expense Limits
(as a percentage of average
daily Net Asset Value)

Share Class (Fee levels for the
share classes listed below include
corresponding currency
denominated share classes and
corresponding H share classes)

1.95%

Class C
Class C2
Class CT

0.95%

Class |
Class 12
Class IT
Class IA
Class W
Class WT
Class W2

0.15%

Class S

0.65%

Class S1

European Income Portfolio

1.41%

Class A

Class AA
Class A2
Class AT

2.11%

Class B
Class B2

1.86%

Class C
Class C2
Class CT

0.86%

Class |

Class 12
Class IT
Class IA

0.15%

Class S

0.65%

Class S1

0.86%

Class WA
Class WT
Class W2

Emerging Markets Debt
Portfolio

1.50%

Class A

Class AA
Class A2
Class AT

2.50%

Class BT

1.95%

Class C
Class C2
Class CT

0.95%

Class |
Class 12

0.15%

Class S

0.70%

Class S1
Class S1 2

Mortgage Income

LEGAL 4859-1153-6491v.2
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Fund Voluntary Expense Limits Share Class (Fee levels for the
(as a percentage of average | share classes listed below include
daily Net Asset Value) corresponding currency
denominated share classes and
corresponding H share classes)
Portfolio? Class AA
Class A2
Class AT
1.25% Class AX
Class A2X
1.70% Class BX
Class CX
1.95% Class C
Class C2
0.95% Class |
Class 12
0.70% Class IX
0.15% Class S
0.65% Class S1
15. RISKS
15.1 General Risks

15.2

As an investment in any of the Portfolios is meant to produce returns over the long-term,
investors should not expect to obtain short-term gains from such investment.

Investors should be aware that the price of Shares, and the income from them, may fall or rise.
Investors should note that they may not get back their original investment.

For a chart summarizing the principal risks of the Portfolios and a more detailed discussion of
these and other risks applicable to the Portfolio, investors should refer to "Risk Factors" in
Section Il of the Luxembourg Prospectus.

Specific Risks

The specific considerations and risks involved in an investment in any of the Portfolios are
described under the "Other Portfolio Information — Risk Profile" with respect to the relevant
Portfolio in Section | of the Luxembourg Prospectus and under "Risk Factors" in Section Il of the
Luxembourg Prospectus. In addition, the below chart displays the principal risks of each
Portfolio. However, the chart does not purport to provide a complete explanation of the risks
associated with acquiring and holding Shares in each Portfolio of the Fund.

The Fund's risk management procedures have been approved by the Luxembourg Commission
de Surveillance du Secteur Financier and supplementary information on the risk profile of each
Portfolio is available upon request from the Management Company or the Singapore
Representative at its registered office, during normal Singapore business hours.

24 Class AX, A2X, BX, BTX, CX, C2X and IX Shares are no longer open for subscription by new investors, except to
the existing shareholders holding the relevant Class of Shares as more particularly described in the Luxembourg
Prospectus.
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Multi-Asset/Asset Allocation

Dynamic Diversified Portfolio

Investment Strategy Risk

Country Risk—Emerging Markets

Country Risks — China

Focused Portfolio Risk

Dynamic Asset Allocation Risk

Allocation Risk

Turnover Risk

Smaller Capitalization Companies Risk

Financial Instruments Risk

Derivatives Risk

OTC Derivatives Counterparty Risk

Commaodity-Related Risk

Structured Instruments Risk

Equity Securities Risks

Equity Securities Risk

Debt Securities Risks

Fixed-Income Securities Risk—General

Fixed-Income Securities Risk—Lower-Rated and .

Unrated Instruments

Credit Risk—Sovereign Debt Obligations °

Credit Risk—Corporate Debt Obligations °

Securities Lending Risk

Sustainability Risks °
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Equity

Global Equity Blend Portfolio

Emerging Markets Growth

Portfolio

Asia Ex-Japan Equity Portfolio

Japan Strategic Value

Portfolio

China Low Volatility Equity

Portfolio

Investment
Risks

Strategy

Country Risk—Emerging
Markets

Country Risks — China

Focused Portfolio Risk

Allocation Risk

Turnover Risk

Smaller Capitalization
Companies Risk

Financial Instruments
Risks

Derivatives Risks

OTC Derivatives
Counterparty Risk

Commaodity-Related Risk

Structured Instruments
Risk

Equity Securities Risks

Equity Securities Risk

Debt Securities Risks

Fixed-Income Securities
Risk—General

Fixed-Income Securities
Risk—Lower-Rated and
Unrated Instruments

Credit Risk—Sovereign
Debt Obligations

Credit Risk—Corporate
Debt Obligations

Securities Lending Risk

Sustainability Risks
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15.3

Fixed-Income
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Investment Strategy Risks

Country Risk—Emerging Markets ) ° ° ° °

Country Risks — China °

Liquidity Risk ) ° ° ° ° °

Focused Portfolio Risk ° ° °

Allocation Risk ° °

Turnover Risk ° ° ° ° ° °

Smaller Capitalization Companies Risk

Financial Instruments Risks

Derivatives Risk ° ° ° ° ° °

OTC Derivatives Counterparty Risk ) ° ° ° ° °

Commodity-Related Risk

Structured Investments Risk ° ° ° ° ° °

Equity Securities Risks

Equity Securities Risk

Debt Securities Risks

Fixed-Income Securities Risk—
L) [ ] [ ] [ ] [ ] [ ]

General

Fixed-Income Securities Risk—Lower- . . . . .

Rated and Unrated Instruments

Credit Risk—Sovereign Debt

. . L] [ ] [ ] [ ] [ ] [ )
Obligations
Credit Risk—Corporate Debt
. . ] [} [ ] [ ] [ ] [ )

Obligations

Securities Lending Risk

Sustainability Risks ° ) . . ° °

Investments in Derivatives

The Dynamic Diversified Portfolio, Asia Ex-Japan Equity Portfolio, Short Duration Bond Portfolio
and Global High Yield Portfolio may invest in financial derivative instruments ("FDIs") for
investment purposes in addition to hedging and/or EPM purposes (including as an alternative to
investing directly in the underlying investments).

Investors may refer to "Risk Factors — Derivatives Risk" in Section Il of the Luxembourg
Prospectus for a discussion of the risks relating to the use of derivatives. Details on the types of
FDIs which may be used, the extent of leverage and the risk profiles and risk management of
these Portfolios may be found under these headings:

15.3.1 Dynamic Diversified Portfolio: "Investment Objective and Policies” — “Financial
Derivatives Instruments/Efficient Portfolio Management Techniques"”, "Other Portfolio
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154

Information” — “Risk Profile" for the Dynamic Diversified Portfolio in Section | of the
Luxembourg Prospectus and Appendix C in Section Il of the Luxembourg Prospectus;

1532 Asia Ex-Japan Equity Portfolio: "Investment Objective and Policies” — “Financial
Derivatives Instruments/Efficient Portfolio Management Techniques" and "Other Portfolio
Information — “Risk Profile" for the Asia Ex-Japan Equity Portfolio in Section | of the
Luxembourg Prospectus and Appendix C in Section Il of the Luxembourg Prospectus;

15.3.3 Short Duration Bond Portfolio: "Investment Objective and Policies — “Financial Derivative
Instruments/Efficient Portfolio Management Techniques" and "Other Portfolio Information
— “Risk Profile" for the Short Duration Bond Portfolio in Section | of the Luxembourg
Prospectus and Appendix C in Section Il of the Luxembourg Prospectus; and

15.3.4 Global High Yield Portfolio: "Investment Objective and Policies” — “Financial Derivative
Instruments/Efficient Portfolio Management Techniques" and "Other Portfolio Information”
— “Risk Profile" for the Global High Yield Portfolio in Section | of the Luxembourg
Prospectus and Appendix C in Section Il of the Luxembourg Prospectus.

The Investment Manager will ensure that the risk management and compliance procedures are
adequate and have been implemented. The Investment Manager has the necessary expertise to
manage the risk relating to the use of FDIs.

All other Portfolios may use FDIs for hedging and/or EPM purposes.
Currency Risks

Underlying investments of a Portfolio may be denominated in one or more currencies different
than that in which such Portfolio is denominated. This means currency movements in such
underlying investments may significantly affect the Net Asset Value in respect of such Portfolio's
Shares. Investments by the Portfolios that are denominated in a particular currency are subject
to the risk that the value of such currency will change in relation to one or more other currencies.
Among the factors that may affect currency values are trade balances, the level of short-term
interest rates, differences in relative values of similar assets in different currencies, long-term
opportunities for investment and capital appreciation and political developments. The Portfolios
are not limited in the percentage of its assets that may be denominated in currencies other than
the Currency of the Portfolio.

The Investment Manager will take into account, and may hedge to reduce the risk of, such risks
by investing in one or more currencies, futures contracts on multiple currencies and options
thereon, forward currency exchange contracts on multiple currencies, or any combination
thereof. The Investment Manager is not obligated to engage in such currency hedging
transactions and may elect to do so in its sole discretion. No assurance can be made that such
currency hedging strategies will be effective. In addition, a Portfolio may seek active speculative
investment opportunities by taking long or short positions in currencies through use of currency-
related derivatives such as currency options and forward contracts, subject to certain limitations
in such Portfolio’s investment objective and policies. Such currency transactions involve a
significant degree of risk and the markets in which currency exchange transactions are effected
may be highly volatile.

The Distributor occasionally may arrange for foreign exchange facilities that allow investors to
use certain currencies other than the Denominated Currencies of a Portfolio for subscription and
redemption of Shares. Such transactions are conducted outside of the Fund and at the investor's
own risk and expense. Investors utilizing such facilities may be subject to foreign exchange risks
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15.5

related to timing of settlement upon subscription and changes in exchange rates during the
period of investment in the Fund.

Country Risks — China

Investors should note that these risks are relevant to the China Low Volatility Equity
Portfolio.

The legal rights of investors in China are uncertain, government intervention is common and
unpredictable, investors from outside China are subject to holding limits and reporting
requirements (which could change at any time without notice), and some major trading and
custody systems are unproven. Investments in China are also subject to emerging/frontier
markets risks.

In China, it is uncertain whether a court would protect the portfolio’s rights to securities it may
purchase, including the right to take legal action, via the QFI Scheme, the China Connect
Scheme (defined below), or other methods whose regulations are untested and subject to
change.

The China regulatory, legal and tax framework for capital markets may not be as well developed
as developed countries and changes to law, regulations and tax legislation could affect a
portfolio’s investment in China. Additionally, there may be less publicly available information of
Chinese companies and such information may be less reliable as Chinese companies are
subject to accounting standard that differ in significant respect to those companies established in
developed countries. As such, the lower levels of disclosure and transparency may impact the
value of investments in China.

In China, the government maintains two forms of its currency, the renminbi (RMB). Internal
renminbi (CNY) is used inside China only, is not freely convertible and is subject to exchange
controls. External renminbi (CNH) is used outside China, can be owned by anyone and is freely
tradeable outside of China but still subject to control, limits and availability. Currently, the
exchange rate between CNY and CNH is based on market supply and demand but with an
element of government management and control as well as the potential for the government to
impose or modify restrictions on conversion of CNY to CNH. Thus the portfolio’s investments in
China are subject to an additional layer of currency risk (between CNH and CNY), which will be
affected by market forces as well as government policies and actions and can result in significant
volatility and liquidity risk.

China Interbank Bond Market. A Portfolio may invest directly or indirectly in debt instruments
through the China Interbank Bond Market (“CIBM”). The CIBM is an over-the-counter market
outside the two main stock exchanges in China and amount to over 90% of total trading volume
by bond value in China. The CIBM is regulated and supervised by the People's Bank of China
(“PBOC”). Trading on the CIBM is subject to relevant rules promulgated by the PBOC including,
but not limited to, the Announcement (2016) No. 3 and other rules for listing, trading and
operations (“CIBM Rules”). A Portfolio is permitted to invest in the CIBM as a foreign institutional
investor in accordance with CIBM Rules such as the Announcement (2016) No. 3 (“Foreign
Access Regime”) or the Interim Measures for the Administration of Mutual Bond Market Access
between mainland China and Hong Kong (Decree No.1 [2017]) (“Bond Connect”). The main
debt instruments traded on the CIBM include government bonds, corporate bonds, bond
repurchase transactions, bond loans, PBOC bhills, and other financial debt instruments. The
CIBM is in early stages of development, and therefore the market capitalisation and trading
volume may be lower than those of more developed markets. The PBOC is responsible for
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establishing rules for listing, trading, and functioning rules of the CIBM, and for supervising the
market operators of the CIBM.

A portfolio may invest in the CIBM as a foreign institutional investor (see “Foreign Access
Regime” and “Bond Connect” below). Although there is no quota limitation under CIBM Rules for
either of these methods, a portfolio’s onshore settlement agent or registration agent must file
information with the PBOC about the portfolio’s investments and must update the filings for any
significant changes. The PBOC supervises the onshore settlement agent and the SICAV’s
trading, and may take administrative actions such as suspension of trading and mandatory exit
against the SICAV and/or the investment manager in the event of non-compliance with CIBM
Rules. CIBM securities may be held directly or indirectly by an entity trading on CIBM.

As a most recent regulatory development, in September 2020, PBOC, China Securities
Regulatory Commission and State Administration of Foreign Exchange jointly released a
consultation draft regarding investment in China’s bond markets by foreign institutional investors,
which, if formally promulgated, will bring changes to access filing, custody model and other
aspects of foreign investor’s investment in CIBM.

Foreign Access Regime. Under this method, a foreign institutional investor that wishes to invest
directly in the CIBM can do so via an onshore settlement agent, who is responsible for making
the relevant filings and account openings with the relevant authorities. Once an account is
established, securities may be traded via bilateral negotiation or via click-and-deal. Bilateral
negotiation is applied to all inter-bank products and uses the China Foreign Exchange Trading
System & National Interbank Funding Centre (“CFETS”), a unified trading platform for the CIBM.
One-click trading is only applied to cash bonds and interest rate derivatives.

A market-maker mechanism by which a third party entity ensures bilateral quotations for bonds
was introduced in 2001 and can provide lower trading and settlement costs. Bond transactions
must be conducted by way of bilateral trading through independent negotiations on a
transaction-by-transaction basis. Bid and ask prices for primary bond transactions and
repurchase interest rates must be determined independently by the parties to the transaction.
Both parties typically send instructions for delivery of bonds and funds and provide for delivery
on the agreed date. Depending on the type of bonds traded on the CIBM, the clearing and
settlement institution will be China Central Depository & Clearing Co., Ltd (“CCDC”) or Shanghai
Clearing House Co., Ltd. (“SCH”). When trading via the Foreign Access Regime, CIBM
securities are held in the name of portfolio in one of its local accounts (currently either CCDC or
SCH).

In September 2020, CIBM direct RFQ trading service was launched by CFETS. Under such
service, foreign investors under Foreign Access Regime may solicit cash bond trading with
domestic market makers by requesting for quotation (“RFQ”) and confirm the trades in CFETS
system. As a novel arrangement under Foreign Access Regime, CIBM direct RFQ trading may
be subject to further adjustments and uncertainties in implementation, which may have an
adverse impact on the portfolio’s investment to the extent the portfolio transacts via CIBM direct
RFQ trading mechanism.

Under Foreign Access Regime, as all filings, registrations and account openings must be carried
out by third parties, a portfolio may be exposed to counterparty and operational risks.

Bond Connect. In 2017, a second northbound trading link, Bond Connect, became available to
foreign investors. Bond Connect is the common name for the Interim Measures for the
Administration of Mutual Bond Market Access between mainland China and Hong Kong (Decree
No.1 [2017]). Governed by the authorities of mainland China, Bond Connect allows mutual bond
market access between Hong Kong and mainland China established by CFETS, CCDC, SCH,
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HKEx and Central Moneymarkets Unit (“CMU”). All bonds traded by eligible foreign investors will
be registered in the name of the CMU, which holds the bonds as nominee.

Under Bond Connect, eligible foreign investors must appoint the CFETS or other institutions
recognised by the PBOC as registration agents to apply for registration with the PBOC. An
offshore custody agent recognised by the Hong Kong Monetary Authority (currently, CMU) must
open omnibus nominee accounts with the onshore custody agent recognised by the PBOC
(currently, CCDC and SCH).

16. LEVERAGE AND RISK MANAGEMENT DISCLOSURES

The Investment Manager will utilize either a commitment approach in accordance with the CSSF
Circular 11/512 (“Commitment”) or Value-at-Risk ("VaR") methodology to monitor the global
exposure (market risk) for the Portfolios. The table below sets out the following information for
those Portfolios that are using either the Commitment or VaR methodology: (a) whether a
Portfolio is using the Commitment, Absolute VaR or Relative VaR model, and if the Portfolio is
using the Relative VaR model, the reference benchmark being used; and (b) the expected level
of leverage for the Portfolios which is calculated as the sum of the notionals of the financial
derivative instruments used. For further information on the leverage and VaR methodology or
commitment approach applicable to a particular Portfolio, please refer to the sections titled
"Leverage" (in the case of a Portfolio using a VaR methodology) and "Risk Measurement” (in the
case of a Portfolio using either a VaR methodology or commitment approach) of the Portfolio in
Part | of the Luxembourg Prospectus.

Portfolio (@) Commitment / Absolute (b) Expected level of
VaR / Relative VaR leverage based on the sum
(Reference of the notional of the
Benchmark/Portfolio)?® derivatives used?®

Dynamic Diversified Portfolio | Absolute VaR 0% to 300% of NAV**

Global Equity Blend Portfolio | Commitment N/A

Emerging Markets Growth Commitment N/A

Portfolio

Asia Ex-Japan Equity Commitment N/A

Portfolio

Japan Strategic Value Commitment N/A

Portfolio

China Low Volatility Equity Commitment N/A

Portfolio

25 Where the Absolute VaR model is used, the VaR of the Portfolio may not exceed 20% of the Net Asset Value of
the Portfolio. Where the Relative VaR model is used, the VaR of the Portfolio may not exceed twice the VaR of a
reference benchmark.

26 There is a possibility that the actual leverage of the Portfolios may deviate from the above mentioned expected
level of leverage.
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Portfolio (@) Commitment / Absolute (b) Expected level of
VaR / Relative VaR leverage based on the sum
(Reference of the notional of the
Benchmark/Portfolio)?® derivatives used?
Short Duration Bond Portfolio | Absolute VaR 0% to 150% of NAV*
Global High Yield Portfolio Absolute VaR 0% to 100% of NAV*
American Income Portfolio Absolute VaR 0% to 100% of NAV*
European Income Portfolio Absolute VaR 0% to 100% of NAV*
Emerging Markets Debt Absolute VaR 0% to 100% of NAV*
Portfolio
Mortgage Income Portfolio Absolute VaR 0% to 100% of NAV*
Notes:

*  Pursuant to the CSSF Circular 11/512 dated 30 May 2011, this calculation methodology
neither takes into account the fact that a particular financial derivative instrument increases or
decreases the Portfolio’s investment risks nor permits to net financial derivative instruments
with reverse positions. Shareholders should be aware that (i) a higher level of expected
leverage does not automatically imply a higher level of investment risk and (ii) the expected
level of leverage disclosed above is mainly generated by the use of derivatives for hedging
purposes or for EPM.

** Pursuant to the CSSF Circular 11/512 dated 30 May 2011, this calculation methodology
neither takes into account the fact that a particular financial derivative instrument increases or
decreases the Portfolio’s investment risks nor permits to net financial derivative instruments
with reverse positions. With this methodology, the use of derivatives for hedging purposes will
automatically increase the level of leverage. Consequently, shareholders should be aware
that a higher level of expected leverage does not automatically imply a higher level of
investment risk.

Liguidity Risk Management Policy

The Management Company has established a liquidity risk management policy which is part of
the Management Company’s risk management policy with the aim to enable it to identify,
monitor, manage, and mitigate the liquidity risks of the Portfolios and to ensure that the liquidity
risk profile of the investments of the Portfolios will facilitate compliance with the Portfolios’
obligation to meet redemption requests under normal market conditions. Such policy, combined
with the governance framework in place and the liquidity management tools of the Management
Company and the Investment Manager, also seeks to achieve fair treatment of shareholders and
safeguard the interests of the remaining or existing shareholders in case of sizeable redemptions
or subscriptions.

The Management Company’s liquidity risk management policy takes into account the investment
strategy, dealing frequency, underlying assets’ liquidity, and the ability to meet the redemptions.

-68 -

LEGAL 4859-1153-6491v.2



17.

17.1

The liquidity risk management policy also involves monitoring the profile of investments held by
the Portfolios on an on-going basis with the aim to ensure that each Portfolio can meet the terms
of redemption requests as outlined in the prospectus.

Further, the liquidity risk management policy includes details on periodic stress testing carried
out to manage the liquidity risk of the Portfolios in times of exceptional market conditions.

The Management Company’s risk management function is independent from the investment
portfolio management function and is responsible for performing monitoring of the Portfolios’
liquidity risk in accordance with the Management Company’s liquidity risk management policy.
Exceptions on liquidity risk related issues are escalated to the Management Company’s
management committees with appropriate actions to be taken, if any, and with such actions
being properly documented.

The Management Company may employ one or more tools to manage liquidity risks, including,
but not limited to:

e Limiting the number of Shares redeemed for a Portfolio on any Trade Date up to 10% of
the relevant Portfolio outstanding as of such date (or such lower percentage as may be
stated in the description of such Portfolio), in which case Shares of the Portfolio may be
redeemed on a pro rata basis. Please refer to the heading “How to Redeem Shares” in
Section Il of the Luxembourg Prospectus;

e Applying a swing pricing policy with the aim to counter the effects of dilution on a
Portfolio’s Net Asset Value brought about by large purchases or redemptions of the
Portfolio’s Shares, the Board has implemented a swing pricing policy. Please refer to the
heading “Swing Pricing Adjustment” under “Determination of Net Asset Value” in Section
Il of the Luxembourg Prospectus;

e Declaring a suspension of the determination of the Net Asset Value of a Portfolio as
outlined under the heading "Suspension of Issue, Redemption and Exchange of Shares
and Calculation of Net Asset Value" under “Determination of Net Asset Value” in Section
Il of the Luxembourg Prospectus;

o Efficient Portfolio Management techniques such as repurchase and reverse repurchase
agreements as described in the Luxembourg Prospectus;

e Accepting transfers in kind; and/or

e Making use of an overdraft facility up to 10% of the Net Asset Value as described under
the heading “Risk Factors" in Section Il of the Luxembourg Prospectus.

SECURITIES LENDING
Loans of Portfolio Securities and Repurchase Agreements

A Portfolio may make secured loans of its securities. Securities lending will be used to generate
income and this income only comes through a fee paid by the borrower to the Portfolio. In
determining whether to lend securities to a particular borrower, the Investment Manager will
consider all relevant facts and circumstances, including the creditworthiness of the borrower.
While securities are on loan, the borrower may pay the Portfolio concerned any income from the
securities. The Portfolio may invest any cash collateral in money market instruments, thereby
earning additional income, or receive an agreed upon amount of income from a borrower who
has delivered equivalent collateral. The Portfolio may have the right to regain record ownership
of loaned securities or equivalent securities in order to exercise ownership rights such as voting
rights, subscription rights and rights to dividends, interest or distributions. A Portfolio may pay
reasonable finders', administrative and other fees in connection with a loan.
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17.2

17.3

17.4

18.

18.1

Repurchase agreements will be used for financing purposes primarily. Reverse repurchase
agreements will be used to take advantage of opportunities where securities “trade special’. A
repurchase agreement arises when a buyer purchases a security and simultaneously agrees to
resell it to the vendor at an agreed-upon future date, normally a day or a few days later. The
resale price is greater than the purchase price, reflecting an agreed-upon interest rate for the
period the buyer's money is invested in the security. Such agreements permit a Portfolio to keep
all of its assets at work while retaining "overnight" flexibility in pursuit of investments of a longer-
term nature. If a vendor defaults on its repurchase obligation, the Portfolio concerned would
suffer a loss to the extent that the proceeds from the sale of the collateral were less than the
repurchase price. If a vendor goes bankrupt, the relevant Portfolio might be delayed in, or
prevented from, selling the collateral for its benefit. The Investment Manager monitors the
creditworthiness of the vendors with which a Portfolio enters into repurchase agreements.

Conflicts of Interest

The Investment Manager manages any conflicts of interest that may arise in accordance with
what the Investment Manager considers to be best practice. The Investment Manager will also
have regard to its obligations under the Investment Management Agreement and, in particular, to
its obligations to act in the best interests of the Fund.

Risks

If a Portfolio lends securities, it takes on counterparty risk with respect to the borrower as well as
the risk that any collateral from the counterparty may prove insufficient to cover all costs and
liabilities incurred.

The use of repurchase and reverse repurchase agreements by the Fund involves certain risks. If
a Portfolio uses repurchase and reverse repurchase agreements, it takes on counterparty risks
such as the counterparty defaulting on its obligations. A default by a counterparty could result in
the Portfolio suffering a loss to the extent that the proceeds from the sale of securities are
insufficient to replace the cash owed by the counterparty or to the extent that cash received by
the Portfolio as part of the transaction is insufficient to replace the securities to be returned by
the counterparty. The Investment Manager monitors the creditworthiness of the counterparty
with which a Portfolio enters into repurchase agreements.

Revenue Sharing

There is no revenue sharing arrangement between the Fund and the Investment Manager.

SUBSCRIPTION FOR SHARES
Subscription Procedure

The Management Company is currently offering through this Singapore Prospectus the relevant
classes of Shares indicated under Paragraph 5 with respect to each Portfolio.

Full details of the issue of Shares in the Portfolios and the subscription procedure are set out
under "How to Purchase Shares" in Section Il of the Luxembourg Prospectus.

Applications for Shares may be made through the Singapore Representative or any agent or
distributor appointed by the Management Company or any other sales channel, if applicable, on
any Business Day. All classes of Shares may be subscribed and paid with cash in the relevant
currency.
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No cancellation period is available and you cannot cancel your subscription into a Portfolio.

18.2 Minimum Initial Investment and Minimum Subsequent Investment

The minimum initial investment and the minimum subsequent investment for the classes of
Shares of the Portfolios are set forth below. For certain classes of Shares and certain categories
of investors, the minimum initial and subsequent investment may be reduced by the
Management Company. In addition, the Management Company may, in its sole discretion, allow
distributors or dealers to establish different minimums for initial and subsequent investments with
respect to any class of Shares.

18.2.1 Dynamic Diversified Portfolio?”

Class A Class A Class AX Class AX
Class A EUR EUR H Class AX EUR SGD
. No longer No longer No longer
Minimum offeredgto offe redgto offeredgto
Initial $2,000 €2,000 €2,000
new new new
Investment . . .
investors investors investors
Minimum
Subsequent $750 €750 €750 $750 €750 S$1,000
Investment
Class C Class C Class | Class |
Class C EUR EUR H Class | EUR EUR H
Minimum
Initial $2,000 €2,000 €2,000 $1 million* €1 million* $1 million*
Investment
Minimum
Subsequent $750 €750 €750 None None None
Investment
Class S Class S1
Class S EUR H Class S1 EUR H
Minimum
1 1
Initial $ .00 € .00 $10 million* | €10 million*
million* million*
Investment
Minimum
Subsequent None None None None
Investment

*May be waived by the Management Company in its sole discretion

27 Class AX Shares are no longer open for subscription by new investors, except to the existing shareholders

holding the relevant Class of Shares as more particularly described in the Luxembourg Prospectus.
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18.2.2 Global Equity Blend Portfolio

Class A Class A Class B
Class A EUR SGD Class B SGD Class C
Minimum
Initial $2,000 €2,000 S$3,000 $2,000 S$3,000 $2,000
Investment
Minimum
Subsequent $750 €750 S$1,000 $750 S$1,000 $750
Investment
Class C Class | Class S1 Class S1
| | [ 1
EUR Class EUR Class S EUR SGD
Mini
nimum y y y o | 55975
Initial €2,000 $1 million* €1 million* | $25 million* | €20 million* million®*
Investment
Minimum
Subsequent €750 None None None None None
Investment
*May be waived by the Management Company in its sole discretion
18.2.3 Emerging Markets Growth Portfolio
Class A Class A Class A Class A
Cl A Cl B
ass EUR SGD AUD H SGD H ass
Minimum
Initial $2,000 €2,000 S$3,000 A$2,000 S$3,000 $2,000
Investment
Minimum
Subsequent $750 €750 S$1,000 A$750 S$1,000 $750
Investment
Class C Class C Class | Class |
Class C EUR AUD H Class | EUR AUD H
Minimum
Initial $2,000 €2,000 A$2,000 $1 million* €1 million* A$1 million*
Investment
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Minimum
Subsequent $750 €750 A$750 None None None
Investment
Class S1
| | 1
Class S Class S EUR
Minimum
Initial $25 million* | $25 million* | €20 million*
Investment
Minimum
Subsequent None None None
Investment
*May be waived by the Management Company in its sole discretion
18.2.4 Asia Ex-Japan Equity Portfolio
Class A Class A Class Class AD Class A Class AD
EUR AD EUR AUDH AUD H
Minimum
Initial $2,000 €2,000 $2,000 €2,000 A$2,000 A$2,000
Investment
Minimum $750
Subsequent $750 €750 €750 A$750 A$750
Investment
Class A
SGD H and Class C Class C Class C Class | Class |
AD SGD H EUR AUDH EUR
Minimum
Initial S$3,000 $2,000* €2,000* A$2,000* $1 million* €1 million*
Investment
Minimum
Subsequent S$1,000 $750 €750 A$750 None None
Investment
Class | Class ID
| ID | | 1
Class AUD H AUD H Class S Class S
Minimum
. . A%l A$1 - -
Initial $1 million* . $ . $ $25 million* | $25 million*
million* million*
Investment
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Minimum

*May be waived by the Management Company in its sole discretion
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Subsequent None None None None None
Investment
*May be waived by the Management Company in its sole discretion
18.2.5 Japan Strategic Value Portfolio
Class A Class A Class A Class A
Class A EUR SGD USD EUR H Class C
Minimum
Initial ¥200,000 €2,000 S$3,000 $2,000 €2,000 ¥200,000
Investment
Minimum
¥80,000
Subsequent ¥80,000 €750 S$1,000 $750 €750
Investment
Class C Class C Class C Class | Class | Class |
EUR UsD EURH EUR SGD
Minimum
¥1 1.
Initial €2,000 $2,000 €2,000 ) _00 €1 million* S.$. °
million* million*
Investment
Minimum
Subsequent €750 $750 €£750 None None None
Investment
Class | Class | Class S Class S Class S1 Class S1
usbD EUR H USDH EUR usbD
Minimum
Initial $1 million* €1 million* ¥2.5 billion* | $25 million* | €20 million* | $25 million*
Investment
Minimum
Subsequent None None None None None None
Investment
Class A Class A Class A
USDH AUDH SGD H
Minimum
Initial $2,000 A$2,000 S$3,000
Investment
Minimum
Subsequent $750 A$750 S$1,000
Investment




18.2.6 China Low Volatility Equity Portfolio

Class A Class B Class C
Class A EUR Class B EUR Class C EUR
Minimum
Initial $2,000 €2,000 $2,000 €2,000 $2,000 €2,000
Investment
Minimum
Subsequent $750 €750 $750 €750 $750 €750
Investment
Class S1
Class | Class | EUR Class S Class S1 EUR Class AD
Minimum
Initial $1 million* €1 million* $25 million* | $25 million* | €20 million* $2,000
Investment
Minimum
Subsequent None None None None None $750
Investment
Class AD Class AD Class AD
EURH AUD H SGDH
Minimum
Initial €2,000 A$2,000 S$3,000
Investment
Minimum
Subsequent €750 A$750 S$1,000
Investment
*May be waived by the Management Company in its sole discretion
18.2.7 Short Duration Bond Portfolio
Class A Class A2 Class AT
| A | A2 | AT
Class EUR Class EUR Class EUR
Minimum
Initial $2,000 €2,000 $2,000 €2,000 $2,000 €2,000
Investment
Minimum
Subsequent $750 €750 $750 €750 $750 €750
Investment
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Class A2 Class AT Class AT Class AT Class AT Class AA
EURH EUR H AUD H SGD H CAD H SGD H
Minimum
Initial €2,000 €2,000 A$2,000 S$3,000 C$2,000 S$3,000
Investment
Minimum
Subsequent €750 €750 A$750 S$1,000 C$750 S$1,000
Investment
Class C2 Class |
Class C Class C2 EUR H Class | EUR Class 12
Minimum
2,000 - - -
Initial $2,000 ¥ €2,000 $1 million* | €1 million* | $1 million*
Investment
Minimum
Subsequent $750 $750 €750 None None None
Investment
Class 12 Class 12 Class 12 Class S Class S Class S1
EUR EURH AUDH EURH EURH
Minimum
Initial €1 million* €1 million* A$1 million* | $25 million* | €20 million* | €20 million*
Investment
Minimum
Subsequent None None None None None None
Investment

*May be waived by the Management Company in its sole discretion
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18.2.8 Global High Yield Portfolio

Class A Class A2 Class A2 Class A2
Class A EUR Class A2 EUR HKD SGD
Minimum
Initial $2,000 €2,000 $2,000 €2,000 HK$15,000 S$3,000
Investment
Minimum
Subsequent $750 €750 $750 €750 HK$5,000 S$1,000
Investment
Class AT Class AT Class AT
Class AT EUR HKD SGD Class B Class B2
Minimum
Initial $2,000 €2,000 HK$15,000 S$3,000 $2,000 $2,000
Investment
Minimum
Subsequent $750 €750 HK$5,000 S$1,000 $750 $750
Investment
Class C Class C2
| BT | | 2 I T
Class Class C EUR Class C EUR Class C
Minimum
Initial $2,000 $2,000 €2,000 $2,000 €2,000 $2,000
Investment
Minimum
Subsequent $750 $750 €750 $750 €750 $750
Investment
Class | Class 12 Class 12
Class | EUR Class 12 EUR SGD Class IT
Minimum
S$1.5 1 million*
Initial $1 million* | €1 million* | $1 million* | €1 million* miﬁion* $1 million
Investment
Minimum
Subsequent None None None None None None
Investment
Class S1 Class S1 Class A2 Class AT Class C2 Class 12
EUR EURH EURH EURH EURH
Minimum €20
Initial $25 million* o €2,000 €2,000 €2,000 €1 million*
million*

Investment
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Minimum

Subsequent None None €750 €750 €750 None
Investment
Class AT Class BT Class 12 Class A2 Class AT Class AA
AUD H AUDH AUDH SGDH SGDH SGDH
Minimum
Initial A$2,000 A$2,000 A%$1 million* S$3,000 S$3,000 S$3,000
Investment
Minimum
Subsequent A$750 A$750 None S$1,000 S$1,000 S$1,000
Investment
Class AT Class AT Class AT Class AT Class AA
Class AA
CADH GBPH RMB H NZD H EUR H
Minimum GBP
Initial C$2,000 2 000 RMB 10,000 NZ$3,000 $2,000 €2,000
Investment '
Minimum
Subsequent C$750 GBP750 RMB 3,750 NZ$1000 $750 €750
Investment
Class AA Class AA Class AA Class AA Class 12 Class IT
AUD H GBPH RMB H NZD H SGDH EURH
Minimum S$15
Initial A$2,000 £2,000 RMB 10,000 NZ$3,000 miIIio.n* €1 million*
Investment
Minimum
Subsequent A$750 £750 RMB 3,750 NZz$1,000 None None
Investment
Class IT Class IT Class IT Class IT Class IT Class IA
CADH GBPH RMB H NZD H AUDH AUDH
Minimum
. - . NZD1.5 - -
Initial C$1 million*| £500,000* | RMB 5 million? million® A$1 million* | A$1 million*
Investment
Minimum
Subsequent None None None None None None
Investment
Class W Class WT Class WT
Class W EUR Class WT Class W2 EUR H AUD H
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Minimum

Initial $1 million* | €1 million* $1 million* $1 million* €1 million* A$1 million*
Investment
Minimum
Subsequent None None None None None None
Investment
Class WT Class WT Class WT Class W2 Class W2
CADH GBPH RMB H EURH CHFH
Minimum
. C$1 RMB 5 .
Initial . $ £500,000* . €1 million* CHF 1
million* million* S
Investment million
Minimum
Subsequent None None None None None
Investment
*May be waived by the Management Company in its sole discretion.
18.2.9 American Income Portfolio
Class A Class A2 Class A2 Class A2
| A | A2
Class EUR Class EUR HKD SGD
Minimum
Initial $2,000 €2,000 $2,000 €2,000 HK$15,000 S$3,000
Investment
Minimum
Subsequent $750 €750 $750 €750 HK$5,000 S$1,000
Investment
Class A2 Class A2 Class A2 Class AT Class AT
Class AT
EURH SGDH CHFH EUR HKD
Minimum
Initial €2,000 S$3,000 CHF 2,000 $2,000 €2,000 HK$15,000
Investment
Minimum
Subsequent €750 S$1,000 CHF 750 $750 €750 HK$5,000
Investment
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Class AT Class AT Class AT Class AT Class AT Class AT
SGD EURH SGDH AUDH CADH GBPH
Minimum
Initial S$3,000 €2,000 S$3,000 A$2,000 C$2,000 GBP 2,000
Investment
Minimum
Subsequent S$1,000 €750 S$1,000 A$750 C$750 GBP 750
Investment
Class AT Class AT Class AA
RMB H NZD H SGD H Class B Class B2 Class BT
Minimum RMB
Initial 10.000 NZ$3,000 S$3,000 $2,000 $2,000 $2,000
Investment '
Minimum
Subsequent | RMB 3,750 NZ$1,000 S$1,000 $750 $750 $750
Investment
Class C Class C2 Class C2
Class C EUR Class C2 EUR EUR H Class CT
Minimum
Initial $2,000 €2,000 $2,000 €2,000 €2,000 $2,000
Investment
Minimum
Subsequent $750 €750 $750 €750 €750 $750
Investment
Class 12 Class 12 Class 12
Class | Class | EUR Class 12 EUR HKD SGD
Minimum
HK 1.
Initial $1 million* | €1 million* | $1 million* | €1 million* _ _$8 S.$. >
million* million*
Investment
Minimum
Subsequent None None None None None None

Investment
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Class 12 Class 12 Class 12 Class IT Class IT Class IT
EUR H SGDH CHFH HKD EURH
Minimum iR
" . S$1.5 CHF1 | $1milion
Initial €1 million* S i S$1.5 HK38 €1 million*
million* million* S million*
Investment million
Minimum
Subsequent None None None None None None
Investment
Class IT Class IT Class IT Class IT Class IT Class IT
CADH SGDH GBPH RMB H NZD H AUDH
Minimum S$1.5 RMB 5 NZ$1.5
Initial C$1 > £500,000* " P22 | A$1 million*
million* million* million * million*
Investment
Minimum
Subsequent None None None None None None
Investment
Class IA Class S1
Cl 1A Cl S Cl S1 Cl AA
ass AUD H ass ass EUR ass
Minimum
Initial $1 million* | A$1 million* | $25 million* | $25 million* | €20 million* $2,000
Investment
Minimum
Subsequent None None None None None $750
Investment
Class AA Class AA Class AA Class AA Class AA Class AA
HKD AUDH EURH GBPH RMB H NZD H
Minimum RMB
Initial HK$15,000 A$2,000 €2,000 £2,000 10.000 NZ$3,000
Investment '
Minimum
Subsequent HK$5,000 A$750 €750 £750 RMB 3,750 NZ$1,000
Investment
Class WT Class WT Class WT
| W | WT [ W2
Class Class EURH GBPH Class AUD H
Minimum $1 million*
Initial $1 million* HK$8 €1 million* £500,000% $1 million* | A$1 million*
Investment million*
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Minimum

Subsequent None None None None None None
Investment
Class W2 Class WT Class W2
EUR H SGDH CHFH
Minimum
Initial €1 million* | S$1.5 million* CHF 1
Investment million*
Minimum None
Subsequent None None
Investment

*May be waived by the Management Company in its sole discretion
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18.2.10 European Income Portfolio

Class A Class A2 Class AT
Class A USD Class A2 USD Class AT USD
Minimum
Initial €2,000 $2,000 €2,000 $2,000 €2,000 $2,000
Investment
Minimum
Subsequent €750 $750 €750 $750 €750 $750
Investment
Cl A2
Class AT Class AT ass Class AA Class B
AUD H SGD H USD H and SGD H USD Class B2
AT USDH
Minimum
Initial A$2,000 S$3,000 $2,000 S$3,000 $2,000 €2,000
Investment
Minimum
Subsequent A$750 S$1,000 $750 S$1,000 $750 €750
Investment
Class B2 Class C Class C2
USD Class C USD Class CT Class C2 USD
Minimum
Initial $2,000 €2,000 $2,000 €2,000 €2,000 $2,000
Investment
Minimum
Subsequent $750 €750 $750 €750 €750 $750
Investment
Class 12 Class 12 Class IT
Class | Class 12 AUD H USD H Class IT USD H
Minimum
Initial €1 million* €1 million* A$1 million* $1 million* €1 million* $1 million*
Investment
Minimum
Subsequent None None None None None None
Investment

*May be waived by the Management Company in its sole discretion
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Class IT

Class IT

Class IA

Class IA

Class IA Class S
SGDH AUDH USD H SGDH
Minimum
. S$1.5 . - - S$1.5 -
Initial .$. A$1 million* €1 million* $1 million* .$. €25 million*
million* million*
Investment
Minimum
Subsequent None None None None None None
Investment
Class S1 Class S1 Class AA Class AA Class AA Class AA
usD EUR AUDH USDH HKD H
Minimum
Initial €25 million* $20 million* €2,000 A$2,000 $2,000 HK$15,000
Investment
Minimum
Subsequent None None €750 A$750 $750 HK$5,000
Investment
Class WA Class WT Class W2 Class WA Class WA Class WT
USD H HKD H USDH
M|n|.n.1um - - - . HK$8 -
Initial €1 million* €1 million* €1 million* $1 million* million* $1 million*
Investment
Minimum
Subsequent None None None None None None
Investment
Class WT Class W2 Class W2
SGDH USD H CHFH
Minimum
. - CHF 1
Initial S$1.5 $1 million* A
Investment million* million
Minimum
Subsequent None None None
Investment

*May be waived by the Management Company in its sole discretion
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18.2.11 Emerging Markets Debt Portfolio

Class A Class A2 Class A2 Class A2
Class A EUR Class A2 EUR EUR H SGD H
Minimum
Initial $2,000 €2,000 $2,000 €2,000 €2,000 S$3,000
Investment
Minimum
Subsequent $750 €750 $750 €750 €750 S$1,000
Investment
| AA
Class AT Class AT Class AT Class AT Class AT R(i/IaBS; and
EUR EURH SGDH AUDH AT RMB H
Minimum RMB
Initial $2,000 €2,000 €2,000 S$3,000 A$2,000 10.000
Investment '
Minimum
Subsequent $750 €750 €750 S$1,000 A$750 RMB 3,750
Investment
Class AT Class AA
NZD H SGD H Class BT Class C Class CEUR | Class C2
Minimum
Initial NZ$3,000 S$3,000 $2,000 $2,000 €2,000 $2,000
Investment
Minimum
Subsequent | NZ$1,000 S$1,000 $750 $750 €750 $750
Investment
Class C2 Class C2 Class 12
EUR EUR H Class CT Class | Class 12 EUR
Minimum
Initial €2,000 €2,000 $2,000 $1 million* $1 million* €1 million*
Investment
Minimum
Subsequent €750 €750 $750 None None None
Investment
Class 12 Class S Class S1
EUR H Class S EUR H EUR H Class S12 Class AA
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Minimum $25 million*
Initial €1 million* | $25 million* | €20 million* | €20 million* - $2,000*
€20 million*
Investment
Minimum
Subsequent None None None None None $750
Investment
Class AA Class AT Class AA Class AA Class AA
EURH GBPH GBPH AUDH NZD H
Minimum
Initial €2,000 £2,000 £2,000 A$2,000 NZ$3,000
Investment
Minimum
Subsequent €750 £750 £750 A$750 NZ$1,000
Investment
*May be waived by the Management Company in its sole discretion
18.2.12 Mortgage Income Portfolio?®
Class A2 Class A2 Class AT
Class A Class A2 EUR SGD Class AT EUR
Minimum
Initial $2,000 $2,000 €2,000 S$3,000 $2,000 €2,000
Investment
Minimum $750
Subsequent $750 $750 €750 S$1,000 €750
Investment
Class AT Class AT Class AT Class AA
SGD AUD H SGD H SGD H ClassC | Class C2
Minimum
Initial S$3,000 A$2,000 S$3,000 S$3,000 $2,000 $2,000
Investment
Minimum
Subsequent S$1,000 A$750 S$1,000 S$1,000 $750 $750
Investment
Class C2 Class | Class 12
EUR Class | EUR Class 12 EUR Class S

28 Class AX, A2X, BX, CX, C2X and IX Shares are no longer open for subscription by new investors, except to the
existing shareholders holding the relevant Class of Shares as more particularly described in the Luxembourg

Prospectus.
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Minimum
Initial €2,000 $1 million* €1 million* $1 million* €1 million* $25 million*
Investment
Minimum
Subsequent €750 None None None None None
Investment
Class S1 Class A2X
Class S1 EUR Class BX Class A2X EUR Class IX
No |
Minimum o longer No longer No longer
. $25 - No longer offered to offered to offered to
Initial . €20 million*
million* offered new new new
Investment . . .
investors investors investors
Minimum No longer
Subsequent None None g $750 €750 None
offered
Investment
Class AA Class AA Class AX
Class AA AUD H RMB H Class AX EUR Class CX
. No longer No longer No longer
Minimum offeredgto offeredgto offeredgto
Initial $2,000 A$2,000 RMB10,000
new new new
Investment . . .
investors investors investors
Minimum
Subsequent $750 A$750 RMB3,750 $750 €750 $750
Investment

*May be waived by the Management Company in its sole discretion
18.3 Dealing Deadline and Pricing Basis

The dealing deadline is the Order Cut-Off Time (the "Dealing Deadline"), being 4 p.m. U.S.
Eastern Time for each Portfolio on each Business Day (save for the Currency Hedged Share
Classes of each Portfolio, and for the China Low Volatility Equity Portfolio, Asia Ex-Japan Equity
Portfolio and Japan Strategic Value Portfolio).

The Dealing Deadline for the Currency Hedged Share Classes of each Portfolio (save for the
RMB Hedged Share Classes of the China Low Volatility Equity Portfolio, Global High Yield
Portfolio, the American Income Portfolio and the Emerging Markets Debt Portfolio), and for the
China Low Volatility Equity Portfolio, Asia Ex-Japan Equity Portfolio and Japan Strategic Value
Portfolio is 6 p.m. Central European Time on each Business Day.

The Dealing Deadline for the RMB Hedged Share Classes of the China Low Volatility Equity
Portfolio, the Global High Yield Portfolio, the American Income Portfolio and the Emerging
Markets Debt Portfolio is 1 p.m. Central European Time on each Business Day.

Please refer to the heading "How to Purchase Shares - Purchases of Shares" in Section Il of the
Luxembourg Prospectus for details on the pricing basis.
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The Net Asset Value will be calculated on a forward pricing basis in the relevant currency of the
Share Class on the relevant Business Day.

Valid and complete purchase orders received and accepted by the Singapore Representative or
any agent or distributor appointed by the Management Company before the Dealing Deadline on
any Trade Date are processed on such Trade Date, at the Net Asset Value determined on such
Trade Date. Orders received and accepted after the Dealing Deadline for each Trade Date will
be processed on the next Business Day at the Net Asset Value as determined as of such
Business Day.

18.4 Numerical Example of how Shares are Allotted

Based on an investment amount of US$10,000 at the notional Net Asset Value of US$10.00 per
Share, the number of Shares allotted will be calculated as follows:

Classes for which an initial sales charge applies

e.g. US$10,000 [/ US$10.42 = 959.693
Investment Offering price Number of Shares issued
amount (inclusive of assumed
Where 4% initial sales
charge)
Offering price = Net Asset Value = US$10.00 = US$10.42
(100%- 4%) 0.96
e.g. US$10,000 / US$10.10 = 990.099
Investment Offering price Number of Shares issued
amount (inclusive of assumed
Where 1% initial sales
charge)
Offering price = Net Asset Value = US$10.00 = US$10.10
(100%- 1%) 0.99
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191

Classes which are subiject to contingent deferred sales charge ("CDSC")

e.g. US$10,000 [/ US$10.00 = 1,000.000
Investment amount Offering price Number of Shares issued
(Net Asset Value)

N.B. Certain Classes of Shares are subject to a CDSC if such Shares are
redeemed within three or four years of purchase, as applicable. Please see
the heading "How to Purchase Shares - Share Classes" in Section Il of the
Luxembourg Prospectus for details on the CDSC and the applicable rate of
CDSC for each Portfolio in Paragraph 14 and the "Summary Information” in
Section | of the Luxembourg Prospectus. Currently, all Singapore distributors
have elected to waive CDSC for Class C, C EUR H, C2 and C2 EUR H and
CT EUR H shares.

The above examples are for illustrative purposes only and are not a forecast or indication of any
expectation of performance. Computation of offering price will be inclusive of the applicable initial
sales charge and based on the formula as follows:

Net Asset Value

(100% - initial sales charge)
and the offering price will be rounded half up to two decimal places.

Confirmation of Purchase

A confirmation note providing full details of the transaction will be sent by ordinary mail, fax or
email from Luxembourg to the investors on the Business Day following the receipt and
acceptance of the investor's settlement payment, which in the normal course will take five
Business Days (save that if the fifth Business Day is a day on which banks in Singapore are
closed for business, the period will be extended for another Business Day).

Please refer to the heading "How to Purchase Shares — Confirmation Notes and Certificates" in
Section Il of the Luxembourg Prospectus for more details on confirmation of applications.

REDEMPTION OF SHARES
Redemption Procedure

Full details of the redemption of Shares in the Portfolios and the redemption procedure are set
out under "How to Redeem Shares" in Section Il of the Luxembourg Prospectus.

Singapore Shareholders may redeem their Shares on any Business Day through the Singapore
Representative or any agent or distributor appointed by the Management Company or any other
sales channel, if applicable.

The redemption order must include the name of the Fund and Portfolio, the share class, the
number of Shares to be redeemed or the total value of Shares to be redeemed, together with the
Shareholder's name and AB funds account number as registered with the Fund. Payment of
redemption proceeds will be made in the currency in which the Shareholder's AB funds accounts
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19.3

194

is denominated. Under certain circumstances outlined below in Paragraph 23 of this Singapore
Prospectus, the Management Company may suspend the right of Shareholders to redeem
Shares.

Minimum Value of Shareholding

The minimum holding for each Class of Shares is US$1,000 (or the equivalent amount in
another Denominated Currency depending on the currency in which the Singapore
Shareholder's AB funds account is denominated).

If, as a result of any redemption request, a Singapore Shareholder's AB funds account falls
below the relevant minimum holding, such redemption request shall be deemed to apply to the
Singapore Shareholder's entire AB funds account.

There are no minimum redemption amounts applicable to the Shares.
Dealing Deadline and Pricing Basis

The Dealing Deadline for redemptions is the same as for applications as set out in Paragraph
18.3 of this Singapore Prospectus.

Please refer to the heading "How to Redeem Shares" in Section Il of the Luxembourg
Prospectus for details on the pricing basis.

Valid and complete redemption requests received and accepted by the Singapore
Representative or any agent or distributor appointed by the Management Company before the
Dealing Deadline on any Trade Date are processed on such Trade Date, at the Net Asset Value
determined on such Trade Date. Redemption requests received and accepted after the Dealing
Deadline for each Trade Date will be processed on the next Business Day at the Net Asset
Value as determined as of such Business Day.

Numerical Example of Calculation of Redemption Proceeds

Classes with no redemption charge

Based on the redemption of 1,000 Shares of any Portfolio of the above listed classes at a
notional redemption price of US$15.00 per Share, the redemption proceeds payable to the
Shareholder will be calculated as follows:

1,000 Shares X US$15.00 = US$15,000.00

Redemption Request Redemption Price (no Redemption Proceeds
redemption charge)

N.B. Certain Class of Shares of the Portfolios are not subject to any contingent deferred sales
charges ("CDSC"). Currently, all Singapore distributors have elected to waive CDSC for Class
C,CEURH, C2,C2 EUR H and CT EUR H shares.

Classes which are subject to contingent deferred sales charge

For Classes which are subject to CDSC, the CDSC will be calculated in the Currency of the
Portfolio on the amount which is the lesser of the current Net Asset Value or original cost of the
Shares of such Classes being redeemed and, if applicable, thereafter expressed in the
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20.

Denominated Currency at the applicable conversion rate on each Valuation Point. Please see
"How to Purchase Shares - Share Classes" in Section Il of the Luxembourg Prospectus for
details on the CDSC and the applicable rate of CDSC for each Portfolio in Paragraph 14 and the
"Summary Information” in Section | of the Luxembourg Prospectus. In addition, no charge will be
assessed on Shares derived from reinvestment of dividends or capital gains distributions. In
determining whether a CDSC is applicable to the proceeds of a redemption, the calculation will
be determined in the manner that results in the lowest possible rate being charged.

Assume an investor purchased 100 Class B Shares of Global High Yield Portfolio at US$10 per
Class B Share (at a cost of US$1,000) and between the second and third year after issuance,
the net asset value per Share is US$12.

If at such time the investor makes his first redemption of 50 Class B Shares (gross proceeds of
US$600), the CDSC is applied only to the original cost of US$10 per Share and not to the
increase in net asset value of US$2 per Share. Therefore, US$500 of the US$600 redemption
proceeds will be charged a CDSC at a rate of 1.0%, being the applicable rate after the second
year following issuance of Class B Shares of Global High Yield Portfolio (resulting in a CDSC of
US$5), which means the investor will receive net redemption proceeds calculated as follows:

50 Class B x US$12.00 = US$600.00 - US$5.00 =  US$595.00

Shares of

Global High

Yield Portfolio

Redemption Redemption Gross CDSC Net Redemption

Request Price Redemption Proceeds
Proceeds

The above example relates to Class B of Global High Yield Portfolio Shares. Note that for Class
B Shares of a different Portfolio, a different CDSC rate may apply.

The above example is for illustrative purposes only and is not a forecast or indication of any
expectation of performance.

Payment of Redemption Proceeds

Redemption proceeds shall normally be paid in the relevant currency of the Share Class being
redeemed, usually within four Business Days for the Japan Strategic Value Portfolio and three
Business Days for the other Portfolios after the relevant Trade Date to the account of the
registered Shareholder (save that if the third or fourth Business Day, as the case may be, is a
day on which banks in Singapore are closed for business, the payment period will be extended
for another Business Day), unless the redemption of Shares has been suspended in accordance
with Paragraph 23 of this Singapore Prospectus.

EXCHANGE OR CONVERSION OF SHARES

Singapore Shareholders may exchange their Shares of a particular class for shares of the same
class in other portfolios within the Fund or for shares/units of the same class in other AB funds
which are available for offer in Singapore (the "New Shares"), provided that they meet all
applicable requirements for investing in the New Shares.

Singapore Shareholders of CDSC Shares for which a conversion right has been provided in
Section | of the Luxembourg Prospectus (“Eligible CDSC Shares”) have the right to convert
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such Eligible CDSC Shares to such other share classes of the same Portfolio as stipulated in
Section | of the Luxembourg Prospectus after such Eligible CDSC Shares have been held for the
number of years specified in Section | of the Luxembourg Prospectus without charge from either
the Fund or the Management Company.

Effective January 2021, Eligible CDSC Shares held in the name of a single investor (and not in
an omnibus account) will be converted automatically into such other share classes of the same
Portfolio as specified in Section | of the Luxembourg Prospectus after such Eligible CDSC
Shares have been held for the number of years specified in Section | of the Luxembourg
Prospectus. Shares held through a financial intermediary in an omnibus account for which the
recordkeeping on the underlying investors is managed by the financial intermediary will continue
to be converted based on the instructions of the registered owner of the omnibus account.

Please refer to the heading "How to Exchange or Convert Shares" in Section Il of the
Luxembourg Prospectus for further conditions in relation to the exchange and conversion of
Shares.

Singapore shareholders should contact the Singapore Representative or the distributor through
which they had subscribed for their Shares for details on the procedures for exchanging or
converting their Shares.

OBTAINING PRICE INFORMATION

The indicative Net Asset Value per Share of the Shares may be obtained from the Singapore
Representative in Singapore two Business Days after the relevant Business Day on which the
Net Asset Value of a class of Shares is determined.

METHOD OF VALUATION FOR THE PORTFOLIOS' INVESTMENTS

The Net Asset Value per Share of each class of Shares, expressed in the Currency of the
Portfolio and any other Denominated Currency, will be determined by the Management
Company as of 4:00 p.m. U.S. Eastern time on each Business Day. To the extent feasible,
investment income, interest payable, fees and other liabilities (including management fees) will
be accrued daily.

In all cases, the Net Asset Value per Share of each class of Shares is determined by dividing the
value of the total assets of each Portfolio properly allocable to such class of Shares less the
liabilities of such Portfolio properly allocable to such class of Shares by the total number of
Shares of such class outstanding on each Business Day. The Net Asset Value per Share of
each class of Shares of a Portfolio may differ as a result of the different fees assessed on each
class of Shares of such Portfolio.

With respect to securities for which market quotations are readily available, the market value of a
security held by a Portfolio will be determined as follows:

a) securities listed on an exchange are valued at the last sale price reflected on the
consolidated tape at the close of the exchange on the Business Day as of which such
value is being determined. If there has been no sale on such day, the securities are
valued at the mean of the closing bid and asked prices on such day. If no bid or asked
prices are quoted on such day, then the security is valued in good faith at fair value by, or
in accordance with procedures established by, the Management Company;
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b)

c)

d)

e)

f)

9)

h)

)

k)

securities traded on more than one exchange are valued in accordance with
paragraph (a) above by reference to the principal exchange on which the securities are
traded;

securities traded in the over-the-counter market, including securities listed on an
exchange whose primary market is believed to be over-the-counter (but excluding
securities traded on The Nasdaq Stock Market, Inc. ("NASDAQ")) are valued at the mean
of the current bid and asked prices;

securities traded on NASDAQ are valued in accordance with the NASDAQ Official
Closing Price;

listed put or call options purchased by a Portfolio are valued at the last sale price. If there
has been no sale on that day, such securities will be valued at the closing bid prices on
that day;

open futures contracts and options thereon will be valued using the closing settlement
price or, in the absence of such a price, the most recent quoted bid price. If there are no
quotations available for the day of valuations, the last available closing settlement price
will be used;

U.S. Government securities and other debt instruments having 60 days or less remaining
until maturity are generally valued at market by an independent pricing vendor, if a market
price is available. If a market price is not available, the securities are valued at amortized
cost. This methodology pertains to short term securities that have an original maturity of
60 days or less, as well as short term securities that had an original term to maturity that
exceeded 60 days. In instances where amortized cost is utilized, the Management
Company must reasonably conclude that the utilization of amortized cost is approximately
the same as the fair value of the security. Such factors the Management Company will
consider include, but are not limited to, an impairment of the creditworthiness of the
issuer or material changes in interest rate;

fixed income securities are valued at the most recent bid price provided by the principal
market makers;

mortgage-backed and asset-backed securities may be valued at prices that reflect the
market value of such securities and that are obtained from a bond pricing service or at a
price that reflects the market value of such securities and that is obtained from one or
more of the major broker-dealers in such securities when such prices are believed to
reflect the fair market value of such securities. In cases where broker-dealer quotes are
obtained, the Investment Manager may establish procedures whereby changes in market
yields or spreads are used to adjust, on a daily basis, a recently obtained quoted bid price
on a security;

OTC and other derivatives are valued on the basis of a quoted bid price or spread from a
major broker-dealer in such security; and

all other securities will be valued in accordance with readily available market quotations
as determined in accordance with procedures established by the Management Company.
In the event that extraordinary circumstances render such a valuation impracticable or
inadequate, the Management Company is authorized to follow other rules prudently and
in good faith in order to achieve a fair valuation of the assets of the Fund.
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The Fund values its securities at their current market value determined on the basis of market
quotations or, if market quotations are not readily available or are unreliable, at "fair value" as
determined in accordance with procedures established by and under the general supervision of
the Management Company. When the Fund uses fair value pricing, it may take into account any
factors it deems appropriate. The Fund may determine fair value based upon developments
related to a specific security or current valuations of market indices. The prices of securities used
by the Fund to calculate its Net Asset Value may differ from quoted or published prices for the
same securities. Fair value pricing involves subjective judgments and it is possible that the fair
value determined for a security is materially different than the value that could be realized upon
the sale of that security.

The Fund expects to use fair value pricing for securities primarily traded on exchanges in the
Americas only under very limited circumstances, such as the early closing of the exchange on
which a security is traded or suspension of trading in the security. The Fund may use fair value
pricing more frequently for securities primarily traded outside of the Americas because, among
other things, most markets outside of the Americas close well before the Fund values its
securities at 4:00 p.m. U.S. Eastern Time. The earlier close of these markets gives rise to the
possibility that significant events, including broad market moves, may have occurred in the
interim. To account for this, the Fund may frequently value many of its nhon-Americas securities
using fair value prices based on third party vendor modelling tools to the extent available.

Accordingly, as may also be the case with a previously reported stock exchange price, the price
of any Portfolio security determined utilizing fair value pricing procedures may be materially
different from the price to be realized upon the sale of such security.

For purposes of determining the Fund's Net Asset Value per Share, all assets and liabilities
initially expressed in a currency other than the Currency of the Portfolio will be converted into
such currency at the mean of the current bid and asked prices of such currency against the
Currency of the Portfolio last quoted by a major bank that is a regular participant in the relevant
exchange market or on the basis of a pricing service that takes into account the quotes provided
by a number of such major banks. If such quotations are not available as of the close of the
Exchange, the rate of exchange will be determined in good faith by, or under the direction of, the
Board of Managers of the Management Company.

In the event that extraordinary circumstances render such a valuation impracticable or
inadequate, the Management Company is authorized to follow other rules prudently and in good
faith in order to achieve a fair valuation of the assets of the Fund.

Brown Brothers Harriman (Luxembourg) S.C.A. has been appointed by the Management
Company to make the daily determination of the Net Asset Value per Share of each class of
Shares of each Portfolio. The Net Asset Value in respect of a particular Valuation Point will be
available at or around 6:00 p.m. U.S. Eastern time on such Business Day. For purposes of
issues and redemptions, the Net Asset Value may be converted in other currencies as specified
in the Luxembourg Prospectus.

Swing Pricing Policy

In order to counter the effects of dilution on a Portfolio’s Net Asset Value brought about by large
purchases or redemptions of the Portfolio’s Shares, the Board has implemented a swing pricing

policy.

Dilution involves a reduction in the Net Asset Value brought about by investors purchasing,
selling and/or exchanging in and out of a Portfolio of the Fund at a price that does not reflect the
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dealing costs associated with the Portfolio’s trade activity undertaken to accommodate the
corresponding cash inflows or outflows. Dilution occurs when the actual cost of purchasing or
selling the underlying assets of a Portfolio deviates from the valuation of these assets in the
Portfolio due to dealing charges, taxes and any spread between the buying and selling prices of
the underlying assets. Dilution may have an adverse effect on the value of a Portfolio and
therefore impact Shareholders.

Under the Fund’s swing pricing policy, if on any Business Day, the aggregate net investor inflows
or outflows in Shares of a Portfolio exceed a pre-determined threshold, as determined from time
to time by the Board, the Net Asset Value of the Portfolio may be adjusted upwards or
downwards to reflect the costs attributable to such net inflows or net outflows. The threshold is
set by the Board taking into account factors such as the prevailing market conditions, the
estimated dilution costs and the size of a Portfolio. The level of swing pricing adjustment will be
reviewed and may be adjusted on a periodic basis to reflect an approximation of dealing costs as
determined by the Board. The application of swing pricing will be triggered automatically on a
daily basis upon crossing the relevant threshold. The swing pricing adjustment will be applicable
to all Shares of a Portfolio (and all transactions) on that Business Day. When reviewing and
implementing the Fund’s swing pricing policy, the Board may receive input and expertise from
various business units within AB Group including inter alia the risk management, legal and
compliance, trading, and product development units.

The swing pricing adjustment may vary by Portfolio and is dependent upon the particular assets
in which a Portfolio is invested. The swing pricing adjustment will generally not exceed 2% of the
original Net Asset Value of a Portfolio under normal market conditions. However, in extraordinary
circumstances typically when there is heightened volatility and price discovery is challenged, the
transaction costs may increase dramatically and the Board may decide, in order to protect
existing shareholders of a Portfolio, to increase the swing pricing adjustment beyond 2%. The
Board will publish such decision on the Fund’s website as soon as practicable thereafter.

The Portfolios’ performances will be calculated based on their Net Asset Values, which may be
adjusted on certain days under the swing pricing policy. Investors are advised that the
application of swing pricing may result in increased volatility in a Portfolio’s valuation and
performance, and a Portfolio’s Net Asset Value may deviate from the underlying investments’
performance on a particular Business Day as a result of the application of swing pricing.
Typically, such adjustment will increase the Net Asset Value per Share on a given Business Day
when there are net inflows into a Portfolio and decrease the Net Asset Value per Share when
there are net outflows. For any Portfolio that has an incentive or performance fee for a particular
Share Class, the incentive or performance fee will be calculated on the basis of the applicable
NAV without taking into account the effects of the swing pricing mechanism.

Investors should also note that the Fund’s swing pricing policy is designed to approximate, and
may not exactly offset the dilution effect brought about by transactions in underlying securities
held by a portfolio due to purchase/redemption/exchange activity. In addition, as the swing
pricing adjustment is only triggered when the level of purchase/redemption/exchange activity
crosses the relevant threshold for a Portfolio, there may still be some dilution impact for existing
Shareholders of that Portfolio on days when there are subscriptions/redemptions/exchanges
below the relevant threshold.
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23. SUSPENSION OF DEALINGS

The Management Company may temporarily suspend the determination of the Net Asset Value
of any Portfolio, and consequently the issue, redemption and exchange of Shares relating to all
Classes in such Portfolio, in any of the following events:

a) when one or more stock exchanges or markets that provide the basis for valuing a
substantial portion of the assets of a Portfolio, or when one or more foreign exchange
markets in the currency in which a substantial portion of the assets of the Portfolio are
denominated, is closed otherwise than for ordinary holidays or if dealings therein are
restricted or suspended;

d) when, as a result of political, economic, military or monetary events or any circumstances
outside the responsibility and the control of the Management Company, disposal of the
assets of a Portfolio is not reasonably or normally practicable without being seriously
detrimental to the interests of the Shareholders;

C) in the case of a breakdown in the normal means of communication used for the valuation
of any investment of a Portfolio or if, for any reason, the value of any asset of a Portfolio
may not be determined as rapidly and accurately as required; or

d) if, as a result of exchange restrictions or other restrictions affecting the transfer of funds,
transactions on behalf of a Portfolio are rendered impracticable or if purchases and sales
of the Portfolio's assets cannot be effected at normal rates of exchange.

The decision to suspend temporarily the determination of the Net Asset Value of Shares of a
Portfolio does not necessarily entail the same decision for the classes of Shares of another
Portfolio, if the assets within such other Portfolio are not affected to the same extent by the same
circumstances. Suspensions of the calculation of the Net Asset Value will be published in the
manner prescribed for notices to Shareholders under the heading "Meetings and Reports to
Shareholders" in Section Il of the Luxembourg Prospectus if such suspension is likely to exceed
ten days.

-06 -

LEGAL 4859-1153-6491v.2



24. PERFORMANCE OF PORTFOLIOS*

Past performance of the Portfolios (as of 28 February 2023)

(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

1
Year

3
years

5
years

10
years

15
years

Since
Inception

Multi-Asset/Asset Allocation

Dynamic Diversified Portfolio?®

Class A Shares (USD)
(incepted 15 April
2011)

-13.71

0.20

0.30

2.47

221

Class A EUR Shares
(incepted 15 July 2021)

-8.54

-5.40

Class AX Shares (USD)
(incepted 2 November
2004

-13.66

0.25

0.35

2.54

1.24

2.47

Class AX EUR Shares
(incepted 15 July 2021)

-8.51

-5.37

Class AX SGD Shares
(incepted 15 July 2021)

-14.16

-11.83

Class C Shares (USD)
(incepted 15 April
2011)

-10.39

1.27

0.81

2.61

2.30

Class C EUR Shares
(incepted 15 July 2021)

-5.01

-3.30

Class | Shares (USD)
(incepted 15 April
2011)

-10.89

1.77

1.52

341

3.09

Class | EUR Shares
(incepted 15 July 2021)

-5.53

-3.22

Class S Shares
(not incepted yet)

Class S1 Shares
(not incepted yet)

Class A EUR H Shares
(incepted 26 May 2011)

-16.60

-1.93

-2.12

0.81

0.76

Class C EUR H Shares
(incepted 26 May 2011)

-13.58

-0.99

-1.67

0.92

0.83

* Investors should refer to the clarifying Notes directly below the past performance table for details
about the information in this section.

29 Class AX Shares are no longer open for subscription by new investors, except to the existing shareholders
holding the relevant Class of Shares as more particularly described in the Luxembourg Prospectus.
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Class | EUR H Shares
(incepted 26 May 2011)

-13.80

-0.40

-0.92

1.73

1.63

Class S EUR H Shares
(not incepted yet)

Class S1 EURH
Shares
(dormant)3°

Benchmark:
Secured Overnight
Financing Rate
(SOFR)@!

141

0.74

2.78

4.84

4.22

5.13

Equity

Global Equity Blend Portfolio

Class A Shares (USD)
(incepted 12 June
2003)

-14.29

6.36

3.42

6.57

2.12

4.33

Class A EUR Shares
(incepted 15 July 2021)

-9.11

-4.96

Class A SGD Shares
(incepted 15 July 2021)

-14.74

-11.44

Class B Shares (USD)
(incepted 12 June
2003)

-15.10

6.18

3.24

5.94

1.38

3.53

Class B SGD Shares
(incepted 15 July 2021)

-15.57

-11.76

Class C Shares (USD)
(incepted 2 November
2004)

-11.10

7.35

3.80

6.52

1.94

3.44

Class C EUR Shares
(incepted 26 October
2021)

-5.57

-8.11

Class | Shares (USD)
(incepted 12 June
2003)

-11.32

8.15

4.79

7.70

3.12

5.32

Class | EUR Shares
(incepted 15 July 2021)

-5.99

-2.65

Class S1 Shares (USD)
(incepted 19 December
2003)

-9.53

9.16

5.58

8.37

3.72

5.37

Class S1 EUR Shares
(incepted 15 July 2021)

-4.08

-1.27

30 This class was liquidated on 25 March 2022 but may be reactivated at a future date for subscriptions.
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Class S1 SGD Shares
(incepted 15 July 2021)

-9.99

-8.01

Benchmark:
MSCI World Index

-7.33

9.90

6.88

8.77

6.31

7.82

Emerging Markets Growth Portfolio

Class A Shares (USD)
(incepted 30 October
1992)

-17.01

-1.47

-4.27

1.17

-0.52

4.68

Class A EUR Shares
(incepted 15 July 2021)

-12.04

-14.60

Class A SGD Shares
(incepted 15 July 2021)

-17.46

-20.41

Class B Shares (USD)
(incepted 30 October
1992)

-17.85

-1.78

-4.45

0.58

-1.24

3.80

Class C Shares (USD)
(incepted 6 December
1994)

-13.93

-0.56

-3.92

1.13

-0.70

2.80

Class C EUR Shares
(incepted 15 July 2021)

-8.76

-12.80

Class | Shares (USD)
(incepted 18 July 1997)

-14.17

0.18

-3.00

2.25

0.44

4.16

Class | EUR Shares
(incepted 15 July 2021)

-9.00

-12.51

Class S Shares (USD)
(dormant)3?

Class S1 Shares (USD)
(incepted 15 November
2004)

-12.72

0.86

-2.52

2.60

0.76

5.40

Class S1 EUR Shares
(incepted 15 July 2021)

-7.39

-11.48

Class A AUD H Shares
(incepted 30 July 2010)

-19.72

-4.23

-6.53

0.37

0.96

Class A SGD H Shares
(incepted 15 April
2011)

-18.04

-2.35

-5.19

0.48

-0.90

Class C AUD H Shares
(dormant)32

31 This class was liquidated on 25 March 2022 but may be reactivated at a future date for subscriptions.

32 This class was liquidated on 25 March 2022 but may be reactivated at a future date for subscriptions.
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Class | AUD H Shares
(incepted 30 July 2010)

-16.79

-2.57

-5.25

1.46

191

Benchmark: MSCI
Emerging Markets
Index

-15.28

0.97

-1.87

1.52

1.12

6.20

Asia Ex-Japan Equity Portfolio

Class A Shares (USD)
(incepted 30 November
2009)

-20.58

0.26

-2.92

1.58

2.50

Class A EUR Shares
(incepted 15 July 2021)

-15.81

-9.04

Class AD Shares
(USD)

(incepted 30 November
2009)

-20.62

0.24

-2.92

1.58

251

Class AD EUR Shares
(incepted 15 July 2021)

-15.81

-9.00

Class C Shares (USD)
(incepted 30 November
2009)

-17.69

1.17

-2.56

1.54

2.36

Class C EUR Shares
(incepted 15 July 2021)

-12.78

-7.14

Class | Shares (USD)
(incepted 30 November
2009)

-17.84

1.95

-1.62

2.66

3.54

Class | EUR Shares
(incepted 15 July 2021)

-12.94

-6.81

Class ID Shares (USD)
(dormant)33

Class S Shares (USD)
(incepted 30 November
2009)

-15.76

3.54

-0.26

3.95

4.78

Class S1 Shares (USD)
(incepted 30 November
2009)

-16.52

2.62

-1.15

3.02

3.82

Class A AUD H Shares
(incepted 30 June
2010)

-23.00

-2.26

-5.04

0.81

2.37

33 This class was liquidated on 25 March 2022 but may be reactivated at a future date for subscriptions.
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Class A SGD H Shares
(incepted 15 April
2011)

-21.59

-0.68

-3.88

0.84

-0.12

Class AD AUD H
Shares

(incepted 30 June
2010)

-22.99

-2.26

-5.05

0.80

2.39

Class AD SGD H
Shares (dormant)34

Class C AUD H Shares
(dormant)3s

Class | AUD H Shares
(incepted 30 June
2010)

-20.37

-0.61

-3.77

1.88

3.56

Class ID AUD H Shares
(dormant)36

Benchmark: MSCI All
Country Asia ex-Japan
Index

-14.40

1.30

-0.91

3.49

N/A

4.57

Japan Strategic Value Portfolio

Class A Shares (JPY)
(incepted 15 December
2005)

1.70

7.78

-0.61

5.82

1.87

0.95

Class A EUR Shares
(incepted 15 July 2021)

-8.95

-6.89

Class A SGD Shares
(incepted 15 July 2021)

-14.59

-13.23

Class A USD Shares
(incepted 15 July 2021)

-14.11

-13.00

Class C Shares (JPY)
(incepted 22
September 2006)

5.00

8.54

-0.37

571

1.64

0.78

Class C EUR Shares
(incepted 15 July 2021)

-6.02

-5.25

Class C USD Shares
(incepted 15 July 2021)

-11.34

-11.47

34 This class was liquidated on 25 March 2022 but may be reactivated at a future date for subscriptions.

35 This class was liquidated on 25 March 2022 but may be reactivated at a future date for subscriptions.

36 This class was liquidated on 25 March 2022 but may be reactivated at a future date for subscriptions.
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Class | Shares (JPY)
(incepted 22
September 2006)

5.14

9.55

0.69

6.94

2.86

2.00

Class | EUR Shares
(incepted 15 July 2021)

-5.82

-4.62

Class | SGD Shares
(incepted 15 July 2021)

-11.66

-11.14

Class | USD Shares
(incepted 15 July 2021)

-11.18

-10.90

Class S Shares (JPY)
(dormant)3’

Class S1 EUR Shares
(incepted 15 July 2021)

-4.32

-3.52

Class S1 USD Shares
(incepted 15 July 2021)

-9.73

-9.86

Class S USD H Shares
(not incepted yet)

Class A AUD H Shares
(dormant)38

Class A EUR H Shares
(incepted 13
September 2010)

151

6.78

-1.55

4.71

4.87

Class AUSD H
(incepted 14 October
2011)

4.34

8.66

0.73

6.12

7.51

Class A SGD H Shares
(incepted 7 May 2015)

3.83

8.22

0.09

1.76

Class CEURH
(incepted 13
September 2010)

4.74

7.60

-1.27

4.65

4.60

Class | EURH
(incepted 13
September 2010)

4.93

8.58

-0.21

5.93

5.94

Benchmark: TOPIX

8.52

12.34

4.89

9.80

5.02

3.43

China Low Volatility Equity Portfolio

Class A Shares (USD)
(incepted 10 November
1997)

-21.18

-8.91

-5.96

1.83

-0.69

6.04

37 This Class was liquidated on 29 May 2018 but may be reactivated at a future date for subscriptions.

38 This Class was liquidated on 25 March 2022 but may be reactivated at a future date for subscriptions.
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Class A EUR Shares
(incepted 15 July 2021)

-16.45

-20.18

Class AD Shares
(USD)

(incepted 31 January
2014)

-21.17

-8.91

-5.96

1.65

Class AD SGD H
(incepted 11 February
2014)

-22.17

-9.63

-6.82

0.82

Class AD AUD H
(incepted 11 February
2014)

-23.48

-10.86

-7.83

0.71

Class AD EUR H
(incepted 11 February
2014)

-24.23

-10.95

-8.36

-0.37

Class B Shares (USD)
(incepted 10 November
1997)

-21.96

-9.19

-6.12

1.23

-1.40

5.15

Class B EUR Shares
(incepted 15 July 2021)

-17.28

-20.47

Class C Shares (USD)
(incepted 9 February
2007)

-18.26

-8.07

-5.61

1.78

-0.86

0.28

Class C EUR Shares
(incepted 15 July 2021)

-13.36

-18.51

Class | Shares (USD)
(incepted 10 November
1997)

-18.48

-7.40

-4.72

291

0.28

6.99

Class | EUR Shares
(incepted 15 July 2021)

-13.56

-18.24

Class S Shares (USD)
(incepted 22 June
2006)

-16.37

-5.92

-3.22

451

1.83

5.51

Class S1 Shares (USD)
(incepted 2 January
2009)

-17.00

-6.63

-4.01

3.61

5.25

Class S1 EUR Shares
(incepted 15 July 2021)

-12.00

-17.25

Benchmark: MSCI
China Index USD®@2

-16.14

-6.22

-5.49

N/A

N/A

3.07
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

3
years

5
years

10
years

15
years

Since
Inception

Fixed-Income

Short Duration Bond Portfolio

Class A Shares (USD)
(incepted 14 October
1996)

“4.48

-2.03

-0.52

-0.33

1.02

2.78

Class A EUR Shares
(incepted 15 July 2021)

1.11

2.89

Class A2 Shares (USD)
(incepted 12 May 1999)

-4.52

-2.05

-0.54

-0.35

1.01

2.15

Class A2 EUR Shares
(incepted 15 July 2021)

1.27

2.93

Class AT Shares (USD)
(incepted 26
September 2002)

-4.48

-2.03

-0.52

-0.34

1.02

1.98

Class AT EUR Shares
(incepted 15 July 2021)

1.27

2.90

Class C Shares (USD)
(incepted 12 March
1998)

-2.42

-1.63

-0.46

-0.53

0.73

1.66

Class C2 Shares (USD)
(incepted 16 May 2001)

-2.42

-1.60

-0.43

-0.52

0.74

1.78

Class | Shares (USD)
(incepted 20 November
1996)

-2.87

-1.13

0.27

0.37

1.68

3.31

Class | EUR Shares
(incepted 15 July 2021)

2.80

4.22

Class 12 Shares (USD)
(incepted 2 November
2006)

-2.93

-1.11

0.26

0.33

1.63

1.98

Class 12 EUR Shares
(incepted 15 July 2021)

2.86

4.20

Class S Shares (USD)
(incepted 1 April 2020)

-0.99

0.36

Class A2 EURH
Shares
(incepted 30 July 2010)

-6.81

-3.51

-2.50

-1.75

-1.01

Class AT EURH
Shares
(incepted 30 July 2010)

-6.76

-3.48

-2.52

-1.80

-1.08

Class AT AUD H
Shares

(incepted 10
September 2010)

-5.47

-2.69

-1.18

0.15

1.19
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Class AT CAD H
(incepted 15 April
2011)

-4.62

-2.23

-0.94

-0.45

0.08

Class AT SGD H
(incepted 11 March
2013)

-4.84

-2.23

-0.90

-0.53

Class AA SGD H
Shares

(incepted 27 February
2014)

-4.79

-2.20

-0.91

-0.48

Class C2 EURH
Shares
(incepted 30 July 2010)

-4.69

-2.99

-2.38

-1.95

-1.26

Class 12 EUR H Shares
(incepted 30 July 2010)

-5.22

-2.55

-1.72

-1.09

-0.37

Class 12 AUD H Shares
(dormant)3®

Class S EUR H Shares
(dormant)“°

Class S1 EURH
Shares
(dormant)**

Benchmark: Bloomberg
Global 1-3 Year
Treasury Index (USD
Hedged)®@3

-1.21

-0.31

1.08

1.01

2.29

3.98

Global High Yield Portfolio

Class A Shares (USD)
(incepted 22
September 1997)

-8.01

-2.28

-0.31

1.83

4.11

4.61

Class A EUR Shares
(incepted 15 July 2021)

-2.76

-1.16

Class A2 Shares (USD)
(incepted 14 March
2002)

-8.18

-2.32

-0.32

1.82

411

6.07

Class A2 EUR Shares
(incepted 15 July 2021)

-2.70

-1.39

39 This class was liquidated on 25 March 2022 but may be reactivated at a future date for subscriptions.

40 This class was liquidated on 25 March 2022 but may be reactivated at a future date for subscriptions.

41 This class was liquidated on 25 March 2022 but may be reactivated at a future date for subscriptions.
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(%)

Average annual compounded return (%)

Portfolio / Class / 1 3 5 10 15 Since
Benchmark Year years years years years Inception
Class A2 HKD Shares -7.79 - - - - -7.26
(incepted 15 July 2021)

Class A2 SGD Shares -8.76 - - - - -8.11
(incepted 15 July 2021)

Class AT Shares (USD) -8.11 -2.24 -0.29 1.86 4.12 6.81
(incepted 26

September 2002)

Class AT EUR Shares -2.83 - - - - -1.40
(incepted 15 July 2021)

Class AT HKD Shares -7.80 - - - - -7.27
(incepted 15 July 2021)

Class AT SGD Shares -8.76 - - - - -8.10
(incepted 15 July 2021)

Class B Shares (USD) -9.39 -2.81 -0.88 1.03 3.20 3.60
(incepted 22

September 1997)

Class B2 Shares (USD) -9.58 -2.79 -0.79 1.08 3.26 4.84
(incepted 30 October

1998)

Class BT Shares (USD) -9.53 -2.80 -0.81 1.07 3.25 4.62
(incepted 26 May 2003)

Class C Shares (USD) -6.23 -1.98 -0.31 1.60 3.79 4.01
(incepted 22

September 1997)

Class C EUR Shares -0.47 - - - - -0.17
(incepted 15 July 2021)

Class C2 Shares (USD) -6.32 -1.98 -0.28 1.62 3.82 4.45
(incepted 8 April 2005)

Class C2 EUR Shares -0.68 - - - - -0.33
(incepted 15 July 2021)

Class CT Shares (USD) -6.37 -1.99 -0.28 1.62 - 2.48
(incepted 28 June

2012)

Class | Shares (USD) -6.97 -1.49 0.40 2.48 4.76 5.25
(incepted 22

September 1997)

Class | EUR Shares -1.30 - - - - -0.05
(incepted 15 July 2021)

Class IT Shares (USD) -6.82 -1.52 0.42 - - 2.28
(incepted 24 April

2013)

Class 12 Shares (USD) -6.77 -1.48 0.42 2.49 4.78 4.43

(incepted 25 April
2007)
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Class 12 EUR Shares
(incepted 15 July 2021)

-1.14

-0.19

Class 12 SGD Shares
(incepted 15 July 2021)

-7.31

-7.05

Class S1 Shares (USD)
(incepted 3 June 2010)

-5.18

-0.81

0.95

291

4.75

Class S1 EUR Shares
(incepted 15 July 2021)

0.51

0.85

Class A2 EUR H
Shares

(incepted 15 December
2009)

-11.03

-4.30

-2.64

0.21

2.61

Class A2 SGD H
Shares

(incepted 15 April
2011)

-9.00

-2.95

-0.98

1.46

2.29

Class AT EUR H
Shares

(incepted 15 December
2009)

-11.00

-4.33

-2.67

0.18

2.57

Class AT AUDH
Shares
(incepted 8 June 2010)

-10.07

-4.10

-1.71

1.82

4.43

Class AT SGD H
Shares

(incepted 14 April
2011)

-9.00

-2.95

-0.98

1.45

2.28

Class AT RMB H
Shares

(incepted 10 February
2012)

-9.11

-1.46

0.43

3.50

4.45

Class AT GBP H
Shares

(incepted 14 October
2011)

-9.93

-3.77

-1.90

0.85

2.48

Class AT NZD H
Shares

(incepted 28
September 2012)

-9.46

-3.49

-1.28

2.26

2.68

Class AT CAD H
(incepted 15 April
2011)

-8.79

-3.17

-1.20

1.35

2.33

Class AA Shares (USD)
(incepted 9 January
2014)

-8.13

-2.33

-0.31

1.57
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Class AAAUDH
Shares

(incepted 14 January
2014)

-10.06

-4.09

-1.73

1.32

Class AAEURH
Shares
(incepted 19 May 2014)

-11.05

-4.32

-2.66

-0.63

Class AAGBPH
Shares
(incepted 19 May 2014)

-9.96

-3.77

-1.93

0.06

Class AA SGD H
Shares (incepted 13
March 2014)

-9.09

-2.97

-0.99

1.01

Class AANZD H
Shares
(incepted 19 May 2014)

-9.30

-3.47

-1.27

1.47

Class AARMB H
Shares
(incepted 19 May 2014)

-9.08

-1.46

0.43

2.87

Class BT AUD H
Shares
(incepted 8 June 2010)

-11.19

-4.48

-2.17

1.08

3.60

Class C2 EURH
Shares
(incepted 5 April 2011)

-9.22

-3.97

-2.62

-0.03

1.03

Class IT EURH
(incepted 29
September 2017)

-9.69

-3.52

-1.93

-1.87

Class IT CAD H
(incepted 23 December
2015)

-7.50

-2.37

-0.47

2.54

Class IT GBP H
(incepted 23 December
2015)

-8.54

-2.91

-1.17

1.96

Class IT RMB H
(incepted 16 Jan 2014)

-7.73

-0.62

1.18

3.88

Class ITNZD H
(dormant)#?

Class IT AUDH
(incepted 24 April
2013)

-8.72

-3.33

-1.01

2.26

42 This class was liquidated on 25 March 2022 but may be reactivated at a future date for subscriptions.
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Class IA AUD H
(incepted 23 December
2015)

-8.76

-3.31

-1.02

2.49

Class 12 EUR H Shares
(incepted 15 December
2009)

-9.66

-3.53

-1.96

0.83

3.20

Class 12 SGD H
Shares (incepted 16
March 2015)

-7.58

-2.15

-0.27

1.80

Class 12 AUD H Shares
(incepted 8 September
2010)

-8.66

-3.24

-0.96

2.49

4.53

Class W (USD)
(incepted 3 October
2019)

-5.18

-0.75

-0.03

Class W EUR
(incepted 15 July 2021)

-6.62

-6.22

Class WT (USD)
(incepted 11 January
2018)

-5.23

-0.87

0.91

0.72

Class WT EUR H
(incepted 11 January
2018)

-8.15

-2.90

-1.47

-1.66

Class WT AUD H
(incepted 11 January
2018)

-7.08

-2.64

-0.48

-0.65

Class WT CAD H
(incepted 3 October
2019)

-5.95

-1.72

-0.91

Class WT GBP H
(incepted 3 October
2019)

-7.03

-2.30

-1.54

Class WT RMB H
(incepted 3 October
2019)

-6.15

0.04

0.75

Class W2 (USD)
(incepted 11 January
2018)

-5.24

-0.86

0.92

0.72

Class W2 EURH
(incepted 3 October
2019)

-8.24

-2.89

-2.17

Class W2 CHF H
(incepted 11 January
2018)

-8.63

-3.09

-1.78

-1.96
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Benchmark: Bloomberg
Global High Yield Index
(USD Hedged)@+4

-4.51

0.00

1.80

2.37

4.64

6.18

American Income Portfolio

Class A Shares (USD)
(incepted 1 July 1993)

-11.11

-4.25

0.06

1.26

3.27

5.09

Class A EUR Shares
(incepted 15 July 2021)

-5.73

-3.28

Class A2 Shares (USD)
(incepted 26 October
1998)

-11.15

-4.24

0.08

1.27

3.28

4.78

Class A2 HKD Shares
(incepted 15 July 2021)

-10.74

-9.13

Class A2 SGD Shares
(incepted 15 July 2021)

-11.63

-9.97

Class A2 EUR Shares
(incepted 15 July 2021)

-5.78

-3.37

Class A2 CHF H
(incepted 20 December
2012)

-14.46

-6.47

-2.63

-0.77

-0.74

Class AT Shares (USD)
(incepted 16
September 2002)

-11.11

-4.24

0.08

1.27

3.28

4.37

Class AT EUR Shares
(incepted 15 July 2021)

-5.88

-3.46

Class AT HKD Shares
(incepted 15 July 2021)

-10.75

-9.14

Class AT SGD Shares
(incepted 15 July 2021)

-11.66

-9.97

Class B Shares (USD)
(incepted 1 July 1993)

-12.09

-4.38

-0.13

0.79

2.70

4.44

Class B2 Shares (USD)
(incepted 10 August
1999)

-12.23

-4.42

-0.11

0.83

2.73

4.24

Class BT Shares (USD)
(incepted 1 October
2002)

-12.11

-4.40

-0.12

0.82

2.72

3.83

Class C Shares (USD)
(incepted 1 July 1993)

-9.23

-3.85

0.13

1.05

2.96

4.60

Class C EUR Shares
(incepted 15 July 2021)

-3.66

-2.12
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Class C2 Shares (USD)
(incepted 8 December
1994)

-9.27

-3.86

0.14

1.08

2.99

4.83

Class C2 EUR Shares
(incepted 15 July 2021)

-3.79

-2.28

Class CT Shares (USD)
(incepted 27 June
2012)

-9.25

-3.85

0.15

1.08

1.50

Class | Shares (USD)
(incepted 6 November
1997)

-9.72

-3.39

0.83

1.94

3.92

4.98

Class | EUR Shares
(incepted 15 July 2021)

-4.22

-2.13

Class IT Shares (USD)
(incepted 31 Jan 2013)

-9.81

-3.40

0.84

1.93

1.96

Class IT HKD Shares
(incepted 15 July 2021)

-15.06

-13.68

Class IT Shares (SGD)
(incepted 15 July 2021)

-10.19

-8.92

Class IA Shares (USD)
(incepted 23 December
2015)

-9.76

-3.41

0.81

2.29

Class 12 Shares (USD)
(incepted 30 May 2006)

-9.70

-3.38

0.84

1.94

3.92

4.23

Class 12 EUR Shares
(incepted 15 July 2021)

-4.26

-2.22

Class 12 HKD Shares
(incepted 15 July 2021)

-9.32

-8.06

Class |12 SGD Shares
(incepted 15 July 2021)

-10.18

-8.86

Class I2 CHF H
(incepted 20 December
2012)

-13.08

-5.60

-1.87

-0.13

-0.09

Class S Shares (USD)
(incepted 27 December
2013)

-7.71

-2.20

1.88

3.18

Class S1 Shares (USD)
(incepted 24 January
2011)

-8.15

-2.67

1.38

2.34

3.29

Class S1 EUR
(dormant)*3

43 This class was liquidated on 8 December 2022 but may be reactivated at a future date for subscriptions.
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Class A2 SGD H
Shares

(incepted 15 April
2011)

-11.78

-4.71

-0.48

0.96

1.88

Class A2 EUR H
Shares

(incepted 1 March
2011)

-13.89

-6.11

-2.23

-0.34

0.89

Class AT AUD H
Shares
(incepted 28 July 2010)

-12.77

-5.60

-1.05

1.47

3.34

Class AT SGD H
Shares

(incepted 15 April
2011)

-11.73

-4.71

-0.48

0.96

1.88

Class AT EURH
Shares

(incepted 10
September 2010)

-13.86

-6.13

-2.24

-0.35

0.97

Class AT RMB H
Shares
(incepted 18 May 2012)

-12.02

-3.33

0.89

2.98

3.55

Class AT GBP H
Shares

(incepted 19 December
2011)

-12.68

-5.37

-1.33

0.41

1.22

Class AT NZD H
Shares

(incepted 28
September 2012)

-12.10

-5.07

-0.64

1.88

2.04

Class AT CAD H
(incepted 15 April
2011)

-11.74

-4.88

-0.63

0.96

2.00

Class C2 EURH
Shares

(incepted 1 March
2011)

-12.00

-5.72

-2.17

-0.53

0.65

Class IT EUR H Shares
(incepted 23 December
2015)

-12.51

-5.29

-1.50

0.09

Class IT CAD H Shares
(incepted 31 December
2015)

-10.35

-4.03

0.09

1.63

Class IT SGD H Shares
(incepted 8 Aug 2013)

-10.36

-3.85

0.27

1.96

LEGAL 4859-1153-6491v.2

-112 -




(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Class IT GBP H Shares
(incepted 23 December
2015)

-11.34

-4.56

-0.60

1.01

Class IT RMB H Shares
(incepted 13 June
2019)

-10.62

-2.37

-0.09

Class IT NZD H Shares
(incepted 23 December
2015)

-10.78

-4.20

0.12

2.11

Class IT AUD H Shares
(incepted 24 April
2013)

-11.33

-4.72

-0.28

1.94

Class IA AUD H Shares
(incepted 23 December
2015)

-11.31

-4.72

-0.24

1.75

Class I2 SGD H Shares
(incepted 23 December
2015)

-10.46

-3.88

0.24

1.79

Class 12 EUR H Shares
(incepted 10
September 2010)

-12.50

-5.28

-1.48

0.30

1.66

Class AA Shares (USD)
(incepted 9 January
2014)

-11.11

-4.25

0.08

1.53

Class AA HKD Shares
(incepted 15 July 2021)

-10.76

-9.14

Class AAAUDH
Shares

(incepted 14 January
2014)

-12.75

-5.53

-1.01

1.53

Class AAEURH
Shares
(incepted 19 May 2014)

-13.81

-6.10

-2.22

-0.72

Class AAGBPH
Shares
(incepted 19 May 2014)

-12.63

-5.45

-1.36

0.07

Class AANZD H
Shares
(incepted 19 May 2014)

-12.09

-5.05

-0.66

1.53

Class AASGD H
Shares (incepted 13
March 2014)

-11.86

-4.72

-0.52

1.00
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Class AA RMB H
Shares
(incepted 19 May 2014)

-12.00

-3.34

0.87

2.79

Class W Shares (USD)
(incepted 16 January
2018)

-8.17

-2.74

1.29

1.01

Class W2 Shares
(USD)

(incepted 16 January
2018)

-8.18

-2.73

131

1.05

Class W2 CHF H
Shares

(incepted 16 January
2018)

-11.63

-4.99

-1.43

-1.69

Class W2 EURH
Shares

(incepted 16 January
2018)

-11.03

-4.64

-1.02

-1.28

Class WT Shares
(USD)

(incepted 16 January
2018)

-8.22

-2.72

1.31

1.04

Class WT Shares
(HKD)
(incepted 15 July 2021)

-7.82

-7.04

Class WT AUD H
Shares

(incepted 16 January
2018)

-9.84

-4.10

0.20

-0.07

Class WT SGD H
Shares

(incepted 16 January
2018)

-8.81

-3.21

0.72

0.45

Class WT EUR H
Shares

(incepted 13 June
2019)

-11.05

-4.65

-2.49

Class WT GBP H
Shares

(incepted 13 June
2019)

-9.74

-4.00

-1.79

Benchmark: Bloomberg
US Aggregate Index@>

-9.72

-3.77

0.53

1.56

3.55

5.73
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

European Income Portfolio

Class A Shares (EUR)
(incepted 26 February
1999)

-11.30

-3.76

-1.42

1.16

3.25

2.68

Class A USD Shares
(incepted 15 July 2021)

-16.11

-15.43

Class AA Shares (EUR)
(incepted 9 January
2014)

-11.14

-3.76

-1.43

0.70

Class AAAUDH
Shares

(incepted 14 January
2014)

-10.16

-3.40

-0.37

2.37

Class AA SGD H
Shares

(incepted 27 February
2014)

-9.23

-2.52

0.17

1.90

Class AAUSDH
Shares

(incepted 14 January
2014)

-8.56

-2.06

0.75

2.32

Class AAHKD H
Shares
(incepted 19 May 2014)

-9.48

-2.43

0.26

1.65

Class A2 Shares (EUR)
(incepted 26 February
1999)

-11.19

-3.78

-1.45

1.15

3.25

2.64

Class A2 USD Shares
(incepted 15 July 2021)

-16.25

-15.52

Class AT Shares (EUR)
(incepted 9 October
2003)

-11.31

-3.81

-1.45

1.15

3.25

3.18

Class AT USD Shares
(incepted 15 July 2021)

-16.11

-15.49

Class B USD Shares
(incepted 15 July 2021)

-17.02

-15.68

Class B2 Shares (EUR)
(incepted 26 February
1999)

-12.21

-3.95

-1.62

0.70

2.70

2.05
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Class B2 USD Shares
(incepted 15 July 2021)

-17.22

-15.80

Class C Shares (EUR)
(incepted 26 February
1999)

-9.29

-3.34

-1.36

0.95

2.96

2.25

Class C USD Shares
(incepted 15 July 2021)

-14.40

-14.50

Class C2 Shares (EUR)
(incepted 26 February
2003)

-9.30

-3.38

-1.37

0.95

2.96

2.99

Class C2 USD Shares
(incepted 15 July 2021)

-14.48

-14.56

Class CT Shares (EUR)
(not incepted yet)

Class | Shares (EUR)
(incepted 26 February
1999)

-9.78

-2.83

-0.67

1.80

3.89

3.29

Class IT Shares (EUR)
(incepted 29 December
2015)

-9.73

-2.91

-0.69

0.82

Class 12 Shares (EUR)
(incepted 3 October
2006)

-9.80

-2.90

-0.68

1.82

3.88

3.32

Class IA Shares (EUR)
(incepted 29 December
2015)

-9.78

-2.91

-0.68

0.82

Class S Shares (EUR)
(dormant)*4

Class S1 Shares (EUR)
(incepted 19 April
2010)

-8.18

-2.20

-0.16

2.22

3.46

Class S1 USD Shares
(incepted 15 July 2021)

-13.40

-13.52

Class AT AUD H
Shares

(incepted 8 September
2010)

-10.16

-3.38

-0.36

2.90

4.42

Class AT SGD H
Shares

(incepted 27 February
2014)

-9.22

-2.53

0.16

1.90

44 This Class was liquidated on 17 August 2021 but may be reactivated at a future date for subscriptions.
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Class AT USD H
Shares

(incepted 8 September
2010)

-8.60

-2.07

0.75

2.69

3.60

Class A2 USDH
Shares (incepted 30
January 2015)

-8.58

-2.05

0.74

1.83

Class IT USDH
(incepted 24 Nov 2014)

-7.12

-1.19

1.51

2.74

Class IT SGD H
(incepted 29 December
2015)

-7.78

-1.61

0.95

241

Class IT AUD H Shares
(not incepted yet)

Class IAUSD H
(incepted 29 December
2015)

-7.17

-1.18

1.50

2.89

Class IA SGD H
(incepted 29 December
2015)

-7.78

-1.63

0.95

2.39

Class 12 AUD H Shares
(incepted 8 September
2010)

-8.75

-2.54

0.39

3.57

5.08

Class 12 USD H Shares
(incepted 8 September
2010)

-7.13

-1.17

151

3.34

4.23

Class WA Shares
(EUR)

(incepted 10 October
2019)

-8.27

-2.28

-2.01

Class WA USD H
Shares (incepted 10
October 2019)

-5.53

-0.51

-0.17

Class WA HKD H
Shares (incepted 10
October 2019)

-6.41

-0.87

-0.47

Class WT Shares
(EUR)

(incepted 10 October
2019)

-8.19

-2.25

-1.98

Class WT USD H
Shares (incepted 10
October 2019)

-5.62

-0.52

-0.18

LEGAL 4859-1153-6491v.2

-117 -




(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Class WT SGD H
Shares (incepted 10
October 2019)

-6.19

-0.95

-0.61

Class W2 Shares
(EUR)

(incepted 10 October
2019)

-8.25

-2.27

-2.00

Class W2 USD H
Shares (incepted 10
October 2019)

-5.57

-0.51

-0.18

Class W2 CHF H
Shares (incepted 16
January 2018)

-8.70

-2.58

-0.61

-0.69

Benchmark: Bloomberg
Euro Aggregate
Index@6

-14.27

-6.45

-2.20

1.13

3.42

3.50

Emerging Markets Debt Portfolio

Class A Shares (USD)
(incepted 23 March
2006)

-12.09

-6.49

-2.62

-0.05

3.11

3.63

Class A EUR Shares
(incepted 15 July 2021)

-6.86

-8.51

Class A2 Shares (USD)
(incepted 23 March
2006)

-12.13

-6.49

-2.63

-0.05

3.13

3.66

Class A2 EUR Shares
(incepted 15 July 2021)

-6.87

-8.61

Class AT Shares (USD)
(incepted 23 March
2006)

-12.17

-6.51

-2.64

-0.06

3.12

3.65

Class AT EUR Shares
(incepted 15 July 2021)

-6.82

-8.60

Class BT Shares (USD)
(incepted 23 March
2006)

-13.27

-6.90

-3.11

-0.79

2.28

2.78

Class C Shares (USD)
(incepted 23 March
2006)

-10.25

-6.11

-2.57

-0.25

2.83

3.32

Class C EUR Shares
(incepted 15 July 2021)

-4.79

7.44

Class C2 Shares (USD)
(incepted 23 March
2006)

-10.29

-6.12

-2.58

-0.25

2.83

3.34
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Class C2 EUR Shares
(incepted 15 July 2021)

-4.88

-7.60

Class CT Shares (USD)
(incepted 3 April 2013)

-10.27

-6.13

-2.58

-0.19

Class | Shares (USD)
(incepted 23 March
2006)

-10.76

-5.63

-1.88

0.61

3.75

4.26

Class 12 Shares (USD)
(incepted 23 March
2006)

-10.77

-5.66

-1.89

0.60

3.77

4.28

Class 12 EUR Shares
(incepted 15 July 2021)

-5.39

-7.54

Class S Shares (USD)
(incepted 15
September 2010)

-8.74

-4.52

-0.89

1.51

3.17

Class S1 2 Shares
(USD)

(incepted 16
September 2008)

-9.26

-5.05

-1.45

0.94

4.62

Class S1 2 Shares
(EUR)
(incepted 15 July 2021)

-3.74

-6.49

Class A2 EUR H
Shares

(incepted 30 June
2010)

-14.91

-8.44

-4.97

-1.72

0.69

Class A2 SGD H
Shares

(incepted 15 April
2011)

-12.87

-7.15

-3.34

-0.49

1.11

Class AT EURH
Shares

(incepted 30 June
2010)

-15.00

-8.47

-4.98

-1.71

0.70

Class AT AUDH
Shares

(incepted 30 June
2010)

-14.10

-8.39

-4.12

-0.20

2.70
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Class AT SGDH
Shares

(incepted 15 April
2011)

-12.97

-7.14

-3.34

-0.51

1.10

Class AT RMB H
Shares
(dormant)?s

Class AT NZD H
Shares

(incepted 28
September 2012)

-13.69

-7.83

-3.75

0.21

0.48

Class C2 EURH
Shares

(incepted 30 June
2010)

-13.11

-8.08

-4.92

-1.90

0.46

Class 12 EUR H Shares
(incepted 30 June
2010)

-13.58

-7.60

-4.25

-1.04

1.36

Class AA Shares (USD)
(incepted 9 January
2014)

-12.15

-6.50

-2.63

0.64

Class AA AUD H
Shares

(incepted 14 January
2014)

-14.07

-8.33

-4.09

0.33

Class AAEURH
Shares
(incepted 27 May 2014)

-14.98

-8.47

-4.97

-1.97

Class AAGBPH
Shares
(incepted 27 May 2014)

-13.86

-7.98

-4.28

-1.27

Class AT GBP H
Shares
(incepted 3 April 2013)

-13.87

-7.95

-4.26

-1.01

Class AANZD H
Shares
(incepted 27 May 2014)

-13.69

-7.80

-3.73

-0.02

Class AASGD H
Shares (incepted 13
March 2014)

-12.92

-7.12

-3.32

0.02

45 This class was liquidated on 15 July 2022 but may be reactivated at a future date for subscriptions.
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Class AARMB H
Shares

(incepted 16 March
2015)

-13.19

-5.67

-1.93

1.96

Class S EUR H Shares
(dormant)#6

Class S1EURH
Shares

(incepted 10
September 2010)

-12.14

-6.97

-3.77

-0.68

1.25

Benchmark: JP Morgan
EMBI Global Diversified
Index @7

-8.64

-5.17

-0.73

1.42

4.19

4.58

Mortgage Income Portfolio*’

Class A Shares (USD)
(incepted 20 February
2014)

-1.78

-1.83

0.46

1.89

Class AA Shares (USD)
(incepted 20 February
2014)

-1.79

-1.85

0.46

1.92

Class AA AUD H
Shares

(incepted 21 February
2014)

-2.91

-3.03

-0.54

1.97

Class AARMBH
Shares (incepted 16
March 2015)

-2.34

-0.88

1.29

3.35

Class AX Shares (USD)
(incepted 27
September 1994)

-1.85

-1.76

0.54

2.16

1.24

1.97

Class AX EUR Shares
(incepted 15 July 2021)

4.42

5.59

Class A2 Shares (USD)
(incepted 20 February
2014)

-1.77

-1.84

0.47

1.93

Class A2 EUR Shares
(incepted 15 July 2021)

4.22

5.34

46 This class was liquidated on 25 March 2022 but may be reactivated at a future date for subscriptions.

47 Class AX, A2X, BX, CX, C2X and IX Shares are no longer open for subscription by new investors, except to the
existing shareholders holding the relevant Class of Shares as more particularly described in the Luxembourg
Prospectus.
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(%)

Average annual compounded return (%)

Portfolio / Class /
Benchmark

Year

years

5
years

10
years

15
years

Since
Inception

Class A2 SGD Shares
(incepted 15 July 2021)

-2.26

-1.83

Class A2X Shares
(USD)

(incepted 17 November
2000)

-1.65

-1.79

0.53

2.16

1.23

1.33

Class A2X EUR Shares
(incepted 15 July 2021)

4.20

5.49

Class AT Shares (USD)
(incepted 20 February
2014)

-1.74

-1.84

0.47

1.92

Class AT EUR Shares
(incepted 15 July 2021)

4.10

5.34

Class AT SGD Shares
(incepted 15 July 2021)

-2.26

-1.82

Class AT AUD H
Shares
(incepted 13 Mar 2014)

-2.83

-2.98

-0.50

1.99

Class AT SGD H
(incepted 20 Mar 2014)

-2.11

-2.25

-0.07

1.64

Class AA SGD H
(incepted 20 Mar 2014)

-2.18

-2.28

-0.06

1.65

Class BX Shares (USD)
(incepted 27
September 1994)

-2.57

-1.67

0.57

1.95

0.95

1.59

Class BX EUR Shares
(incepted 15 July 2021)

3.43

5.48

Class C Shares (USD)
(incepted 20 February
2014)

0.35

-1.44

0.52

1.72

Class CX Shares
(USD)

(incepted 4 October
1994)

0.26

-1.40

0.57

1.95

0.95

1.59

Class C2 Shares (USD)
(incepted 20 February
2014)

0.29

-1.46

0.52

1.74

Class C2 EUR Shares
(incepted 15 July 2021)

6.35

6.54

Class | Shares (USD)
(incepted 20 February
2014)

-0.21

-0.97

1.21

2.58

Class | EUR Shares
(incepted 15 July 2021)

5.76

6.74
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(%) Average annual compounded return (%)
Portfolio / Class / 1 3 5 10 15 Since
Benchmark Year years years years years Inception
Class IX Shares (USD) -0.26 -0.84 1.32 2.84 1.87 221
(incepted 23 January
1998)
Class 12 Shares (USD) -0.21 -0.97 1.22 - - 2.60
(incepted 20 February
2014)
Class 12 EUR Shares 5.83 - - - - 6.64
(incepted 15 July 2021)
Class S Shares (USD) 2.07 0.26 2.27 - - 3.52
(incepted 20 February
2014)
Class S1 Shares (USD) 1.47 -0.30 1.73 - - 3.00
(incepted 20 February
2014)
Class S1 EUR Shares 7.63 - - - - 7.82
(incepted 15 July 2021)
Benchmark: Secured 141 0.74 1.40 N/A N/A 1.05
Overnight Financing
Rate (SOFR)@8
Notes:
1. Source: AllianceBernstein L.P. The benchmarks are provided for reference purposes only.
2. Performance calculations with respect to the classes of Shares of the Portfolios are based on a

single pricing basis, taking into account an assumed initial sales charge and a contingent
deferred sales charge (where applicable) as specified in the table below and on the assumption
that all distributions or dividends are reinvested, taking into account any applicable charges
payable upon such reinvestment:

Initial sales charge Contingent deferred sales

charge

Multi-Asset/Asset Allocation Share Classes (and corresponding Denominated Currency
Shares and H Shares)

Class A, AX, AD 4.0% None

Class B None For Global Equity Blend Portfolio:
4%

Class C None None
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Initial sales charge Contingent deferred sales

charge
Class | 1.5% None
Class S, S1 None None

Equity (and corresponding Denominated Currency Shares and H Shares)

Class A, AD 4.0% None
Class B None 4.0%
Class C None None
Class I, ID 1.5% None
Class S, S1 None None

Fixed-Income (and corresponding Denominated Currency Shares and H Shares)

Class A, A2, AT, AA 2.5% None
Class B, B2, BT None 3.0%
Class C, C2,CT None None
Class I, 12, IT, IA 1.5% None
Class S, S1,S1 2 None None
Class W, WT, WA, W2 None None
3. Unless otherwise stated in these notes, the performance of a benchmark of a Portfolio

since inception is calculated with reference to the inception date of the Share Class of
that Portfolio which was launched the earliest (or the nearest month end after such
inception date).

4. An investor may not be able to invest directly in an index and the performance
calculations of the benchmarks do not take into account sales charges or operating
expenses associated with an investment in a mutual fund, which would reduce total
returns.

5. Investors should note that the past performance of the Portfolios are not
necessarily indicative of the future performance of the Portfolios.

@1 The Dynamic Diversified Portfolio uses a blended benchmark in accordance with
historical benchmark changes as follows: Prior to 1 January 2020, the benchmark
for this Portfolio was 40% Bloomberg Barclays Global Aggregate / 60% MSCI
World. From 1 January 2020 to 31 December 2021, the benchmark for this
Portfolio was changed to 3-Month LIBOR which was more accurate for measuring
performance with respect to how this Portfolio was managed. Pursuant to the
retirement of the London Interbank Offered Rate (LIBOR) at the end of 2021, the
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@3

@4

@5
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benchmark of Dynamic Diversified Portfolio was changed from 3-Month LIBOR to
Secured Overnight Financing Rate (SOFR) effective 1 January 2022.

Pursuant to the renaming of the Greater China Portfolio to the China Opportunity
Portfolio and other changes to the Greater China Portfolio effective on 31 January
2014, the benchmark (previously MSCI Golden Dragon Index) was changed to
MSCI China Index to better reflect the revised geographic focus of the China
Opportunity Portfolio. Due to these changes, the since inception performance of
the benchmark is calculated with reference to 31 January 2014. Note that China
Opportunity Portfolio was renamed to China Low Volatility Equity Portfolio effective
on 29 May 2020.

The Short Duration Bond Portfolio (formerly known as Global Bond Portfolio prior
to 1 July 2019) uses a blended benchmark in accordance with the historical
benchmark changes as follows: Prior to 14 December 2012, the benchmark for
this Portfolio was Barclays Capital Global Aggregate Bond Index (USD
Hedged). Effective 14 December 2012, the benchmark was changed to Barclays
Global Treasury 1-3 Year (USD Hedged), to better reflect the investment policies
of Short Duration Bond Portfolio which were changed on the same date. Pursuant
to the Barclays Risk Analytics and Index Solutions Ltd. (BRAIS) acquisition by
Bloomberg L.P. on 24 August 2016, all Barclays indices were renamed as
Bloomberg Barclays indices. Subsequently, pursuant to Barclay’s rebranding of
the Bloomberg Barclays fixed income benchmark indices to “Bloomberg indices”,
with effect from 24 August 2021 the name of this benchmark was changed from
Bloomberg Barclays Global 1-3 Year Treasury Index (USD Hedged) to Bloomberg
Global 1-3 Year Treasury Index (USD Hedged).

The Global High Yield Portfolio uses a blended benchmark in accordance with the
historical benchmark changes as follows: Prior to 1 January 2008, the benchmark
for this Portfolio was 33% BofA Merrill Lynch Global High Yield Index / 33% JP
Morgan Emerging Markets Bond Index-Global and / 33% JP Morgan Emerging
Markets Local Index Plus. From 1 January 2008 to 1 September 2016, the
benchmark was 33% Barclays High Yield 2% Constrained Index / 33% JPMorgan
Government Bond Index-Emerging Markets (GBI-EM) and / 33% JPMorgan
Emerging Markets Bond Index Global to better reflect the local emerging markets
and to provide a better attribution analysis. Effective 1 September 2016, the
benchmark for this Portfolio was changed to the Barclays Global High Yield Index
(USD Hedged), to better reflect the investment universe for the Global High Yield
Portfolio. Pursuant to the Barclays Risk Analytics and Index Solutions Ltd. (BRAIS)
acquisition by Bloomberg L.P. on 24 August 2016, all Barclays indices were
renamed as Bloomberg Barclays indices. Subsequently, pursuant to Barclay’s
rebranding of the Bloomberg Barclays fixed income benchmark indices to
“Bloomberg indices”, with effect from 24 August 2021 the name of this benchmark
was changed from Bloomberg Barclays Global High Yield Index (USD Hedged) to
Bloomberg Global High Yield Index (USD Hedged).

The American Income Portfolio uses a blended benchmark in accordance with the
historical benchmark changes as follows: Prior to 1 January 2008, the benchmark
for this Portfolio was 50% Merrill Lynch Government, 15% Merrill Lynch High Yield
and 35% JP Morgan Emerging Markets Bond Index Global (“JPM EMBIG”). With
effect from 1 January 2008, the benchmark was changed to 50% Lehman
Brothers Government Index, 15% Lehman Brothers High Yield 2% Constrained
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and 35% JPM EMBIG. This change was made because the new benchmark
better reflected the local emerging markets and to provide a better attribution
analysis. Subsequently, pursuant to the Lehman Brothers acquisition by Barclays
Capital on November 2008, all Lehman Brothers indices were renamed as
Barclays Capital indices, and pursuant to the Barclays Risk Analytics and Index
Solutions Ltd. (BRAIS) acquisition by Bloomberg L.P. on 24 August 2016, all
Barclays indices were renamed as Bloomberg Barclays indices. Hence the
benchmark was referred to as 50% Bloomberg Barclays Capital Government
Index, 15% Bloomberg Barclays Capital High Yield 2% Constrained and 35% JP
Morgan Emerging Markets Bond Index Global (note that benchmark data prior to
1994 is not available, therefore, the since inception performance of the benchmark
is calculated with reference to 1 January 1994). With effect from 1 February 2018,
the benchmark was changed to the Bloomberg Barclays US Aggregate
Index. This change was made to ensure consistency of the benchmarks
(Bloomberg Barclays Aggregate benchmarks) used across the Income Portfolio
offering range. Subsequently, pursuant to Barclay’s rebranding of the Bloomberg
Barclays fixed income benchmark indices to “Bloomberg indices”, with effect from
24 August 2021 the name of this benchmark was changed from Bloomberg
Barclays US Aggregate Index to Bloomberg US Aggregate Index.

The European Income Portfolio uses a blended benchmark in accordance with the
historical benchmark changes as follows: Prior to 1 January 2008, the benchmark
for this Portfolio was 65% Lehman Brothers Euro Aggregate (“LBEA”) and 35%
Merrill Lynch European Currency High Yield Index (Hedged in Euro). With effect
from 1 January 2008, the benchmark was changed to 65% LBEA and 35%
Lehman Euro High Yield 2% Constrained (Hedged in Euro). This change was
made because the new benchmark better reflected the local emerging markets
and to provide a better attribution analysis. Subsequently, pursuant to the
Lehman Brothers acquisition by Barclays Capital on November 2008, all Lehman
Brothers indices were renamed as Barclays Capital indices, and pursuant to the
Barclays Risk Analytics and Index Solutions Ltd. (BRAIS) acquisition by
Bloomberg L.P. on 24 August 2016, all Barclays indices were renamed as
Bloomberg Barclays indices. Hence the benchmark was referred to as 65%
Bloomberg Barclays Capital Euro Aggregate and 35% Bloomberg Barclays Euro
High Yield 2% Constrained (Hedged in Euro). With effect from 1 February 2018,
the benchmark was changed to the Bloomberg Barclays Euro Aggregate
Index. This change was made to ensure consistency of the benchmarks
(Bloomberg Barclays Aggregate benchmarks) used across the Income Portfolio
offering range. Subsequently, pursuant to Barclay’s rebranding of the Bloomberg
Barclays fixed income benchmark indices to “Bloomberg indices”, with effect from
24 August 2021 the name of this benchmark was changed from Bloomberg
Barclays Euro Aggregate Index to Bloomberg Euro Aggregate Index.

The Emerging Markets Debt Portfolio will use a blended benchmark in accordance
with the benchmark changes as follows: Prior to 31 January 2018, the benchmark
for this Portfolio was JP Morgan Emerging Markets Bond Global Index. With effect
from 1 February 2018, the benchmark was changed to JP Morgan EMBI Global
Diversified Index. This change is being made because the new index allows this
Portfolio to be more diversified and to better manage distinctive country risk.
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@s The Mortgage Income Portfolio uses a blended benchmark in accordance with
historical benchmark changes as follows: Pursuant to the renaming of the Short
Maturity Dollar Portfolio to the Mortgage Income Portfolio and other changes to the
Short Maturity Dollar Portfolio which came into effect on 20 February 2014, the
benchmark (previously LIBOR 1 Month USD) was changed to LIBOR 3 Month
USD to reflect the change in investment policies of the Mortgage Income Portfolio.
Pursuant to the retirement of the London Interbank Offered Rate (LIBOR) at the
end of 2021, the benchmark of Mortgage Income Portfolio was changed from 3
Month LIBOR USD to Secured Overnight Financing Rate (SOFR) effective 1
January 2022. Due to these changes, the since inception performance of the
benchmark is calculated with reference to 20 February 2014.

6. A track record of at least one year is not available for certain classes of Shares of
American Income Portfolio, Asia Ex-Japan Equity Portfolio, China Low Volatility Equity
Portfolio, Dynamic Diversifed Portfolio, Emerging Markets Debt Portfolio, Emerging
Markets Growth Portfolio, European Income Portfolio, Global Equity Blend Portfolio,
Global High Yield Portfolio, Japan Strategic Value Portfolio, Mortgage Income Portfolio
and Short Duration Bond Portfolio as they are dormant, have been incepted for less than
a year as at 28 February 2023, or have not been incepted or launched as at 28 February
2023.

Prior to 15 July 2021, certain share classes of each of the Portfolios mentioned in the table below, while
denominated in the base currency of each Portfolio (“base currency”), were offered for subscription in
other currencies (“OOC Shares Classes”). On 15 July 2021, the OOC Share Classes were restructured
into multiple share classes through a split (“Share Class Split”). As a result, each OOC Share Class
has been split into distinct share classes denominated in the relevant offered currencies
(“Denominated Currency Shares Classes”) in addition to the share class denominated in the base
currency of the relevant Portfolio. The Denominated Currency Shares Classes have identical
characteristics to the former corresponding OOC Share Classes including the same ISIN, save that a
Denominated Currency Share Class is denominated in the relevant offered currency instead of the base
currency. The share classes in the table below are all Denominated Currency Share Classes resulting
from the Share Class Split. Each “since inception” date stated in the table below reflects the original
inception date of the former corresponding OOC Share Class. The past performance for each
Denominated Currency Share Class as set out in the table below is, prior to 15 July 2021, based on the
NAV of the former corresponding OOC Share Class converted at the prevailing foreign exchange spot
rate (as determined by AB) from the base currency to the denominated currency of the Denominated
Currency Share Class and going forward past performance from 15 July 2021 onwards will be based on
the NAV of the Denominated Currency Share Class.*®

48 |nvestors should refer to the clarifying Notes directly preceding this paragraph for details about the information in
this table below.
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Past Performance (as of 28 February 2023)

(%) Average annual compounded return (%)

Portfolio / 1year 3years 5years 10 years 15 years Since
Class / inception
Benchmark

American Income Portfolio

A EUR -5.73 -2.87 2.95 3.45 5.81 3.41
(incepted 1
June 2001)

A2 EUR -5.78 -2.89 2.98 3.43 5.80 3.37
(incepted 1
June 2001)

A2 HKD -10.74 -4.01 0.15 1.40 - 4.72
(incepted 9
March
2009)

A2 SGD -11.63 -5.24 0.45 2.15 - 2.54
(incepted 24
January
2012)

AA HKD -10.76 -4.02 0.15 - - 1.28
(incepted 6
May 2014)

AT EUR -5.88 -2.88 2.97 3.43 5.80 5.27
(incepted 1
October
2007)

AT HKD -10.75 -3.99 0.15 1.40 - 4.72
(incepted 9
March
2009)

AT SGD -11.66 -5.21 0.43 2.15 3.06 2.25
(incepted 24
June 2005)

CEUR -3.66 -2.43 3.03 3.20 5.47 2.98
(incepted 1
June 2001)

C2 EUR -3.79 -2.51 3.04 3.23 5.50 3.00
(incepted 1
June 2001)

| EUR -4.22 -1.99 3.74 4.10 6.44 4.02
(incepted 1
June 2001)

12 HKD -9.32 -3.16 0.91 - - 2.23
(incepted 11
Nov 2015)
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(%)

Average annual compounded return (%)

Portfolio /
Class /
Benchmark

1 year

3 years

5 years

10 years

15 years

Since
inception

12 EUR
(incepted 30
May 2006)

-4.26

-2.02

3.76

411

6.45

5.47

12 SGD
(incepted 24
January
2012)

-10.18

-4.39

1.22

2.82

3.21

IT HKD
(incepted 12
March

2013)

-9.33

-3.16

0.90

2.07

IT (SGD)
(incepted 11
November
2015)

-10.19

-4.39

1.21

1.34

S1 EUR
(dormant)®

WT (HKD)
(incepted 16
January
2018)

-7.82

-2.50

1.38

1.11

Benchmark:
Bloomberg
us
Aggregate
Index@5

-9.72

-3.77

0.53

1.56

3.55

5.73

Asia Ex-Japan Equity Portfolio

A EUR
(incepted 30
November
2009)

-15.81

1.66

-0.11

3.73

5.25

AD EUR
(incepted 30
November
2009)

-15.81

1.67

-0.11

3.74

5.26

C EUR
(incepted 30
November
2009)

-12.78

2.58

0.25

3.69

5.10

49 This class was liquidated on 8 December 2022 but may be reactivated at a future date for subscriptions.

LEGAL 4859-1153-6491v.2
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(%)

Average annual compounded return (%)

Portfolio /
Class /
Benchmark

1 year

3 years

5 years

10 years

15 years

Since
inception

| EUR
(incepted 30
November
2009)

-12.94

3.37

1.21

4.84

6.31

Benchmark:
MSCI All
Country
Asia ex-
Japan Index

-14.40

1.30

-0.91

3.49

N/A

4.57

China Low Volatility Equity Portfolio

A EUR
(incepted 1
July 2004)

-16.45

-7.62

-3.24

4.00

1.74

5.11

B EUR
(incepted 1
July 2004)

-17.28

-7.92

-3.41

3.38

1.00

4.29

C EUR
(incepted 9
February
2007)

-13.36

-6.78

-2.89

3.95

1.55

1.58

| EUR
(incepted 1
July 2004)

-13.56

-6.09

-1.97

5.10

2.73

6.10

S1 EUR
(incepted 2
January
2009)

-12.00

-5.31

-1.23

5.81

7.31

Benchmark:
MSCI China
Index
usDez

-16.14

-6.22

-5.49

N/A

N/A

3.07

Dynamic Diversified Portfolio

A EUR
(incepted 15
April 2011)

-8.54

1.62

3.18

4.65

4.92

AX EUR
(incepted 2
November
2004)

-8.51

1.65

3.23

4.72

3.71

3.51

AX SGD
(incepted 12
May 2005)

-14.16

-0.81

0.71

3.42

1.02

1.16

LEGAL 4859-1153-6491v.2
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(%)

Average annual compounded return (%)

Portfolio / 1year
Class /
Benchmark

3 years

5 years

10 years

15 years

Since
inception

C EUR -5.01
(incepted 15
April 2011)

2.70

3.73

4.79

5.01

| EUR -5.53
(incepted 15
April 2011)

3.21

4.45

5.61

5.81

Benchmark: 141
Secured
Overnight
Financing
Rate

(SOFR)@!

0.74

2.78

4.84

4.22

5.13

Emerging Markets Debt Po

rtfolio

A EUR -6.86
(incepted 23
March
2006)

-5.16

0.18

2.06

5.61

4.39

A2 EUR -6.87
(incepted 23
March
2006)

-5.18

0.18

2.08

5.65

4.42

AT EUR -6.82
(incepted 31
August
2009)

-5.18

0.20

2.07

5.38

CEUR -4.79
(incepted 23
March
2006)

-4.75

0.26

1.87

5.33

4.09

C2 EUR -4.88
(incepted 23
March
2006)

-4.80

0.24

1.87

5.34

4.10

12 EUR -5.39
(incepted 23
March
2006)

-4.33

0.94

2.74

6.29

5.05

S12 (EUR) -3.74
(incepted 16
September

2008)

-3.68

1.41

3.10

6.72

LEGAL 4859-1153-6491v.2
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(%)

Average annual compounded return (%)

Portfolio / 1year
Class /
Benchmark

3 years

5 years

10 years

15 years

Since
inception

Benchmark: -8.64
JP Morgan
EMBI
Global
Diversified
Index @7

-5.17

-0.73

1.42

4.19

4.58

Emerging Markets Growth

Portfolio

A EUR -12.04
(incepted 24
November
2000)

-0.09

-1.51

3.32

1.90

3.81

A SGD -17.46
(incepted 14
November
2005)

-2.50

-3.92

2.04

-0.74

1.38

C EUR -8.76
(incepted 24
November
2000)

0.84

-1.14

3.28

1.72

3.41

| EUR -9.00
(incepted 24
November
2000)

1.60

-0.20

4.42

2.89

4.77

S1 EUR -7.39
(incepted 15
November
2004)

2.32

0.31

4.80

3.23

6.57

Benchmark: -15.28
MSCI
Emerging
Markets
Index

0.97

-1.87

1.52

1.12

6.20

European Income Portfolio

A USD -16.11
(incepted 26
February
1999)

-5.08

-4.18

-0.94

0.81

2.52

A2 USD -16.25
(incepted 2
March

1999)

-5.11

-4.21

-0.95

0.80

2.55

LEGAL 4859-1153-6491v.2

-132 -




(%)

Average annual compounded return (%)

Portfolio / 1year
Class /
Benchmark

3 years

5 years

10 years

15 years

Since
inception

AT USD -16.11
(incepted 14
September
2006)

-5.11

-4.21

-0.95

0.80

1.58

B USD -17.02
(incepted 26
February
1999)

-5.23

-4.37

-1.39

0.27

191

B2 USD -17.22
(incepted 26
February
1999)

-5.29

-4.38

-1.40

0.26

1.88

C uUsD -14.40
(incepted 9
March
1999)

-4.73

4.14

-1.15

0.52

2.12

C2 UsD -14.48
(incepted 26
February
2003)

-4.72

-4.14

-1.15

0.51

2.87

S1USD -13.40
(incepted 19
April 2010)

-3.56

-2.96

0.09

1.53

Benchmark: -14.27
Bloomberg
Euro
Aggregate
Index@6

-6.45

-2.20

1.13

3.42

3.50

Global Equity Blend Portfo

(0]

A EUR -9.11
(incepted 12
June 2003)

7.84

6.39

8.84

4.61

491

A SGD -14.74
(incepted 12
May 2005)

5.25

3.79

7.49

1.89

2.29

B SGD -15.57
(incepted 12
May 2005)

5.05

3.62

6.85

1.16

1.52

| EUR -5.99
(incepted 12
June 2003)

9.67

7.82

10.00

5.63

5.89

LEGAL 4859-1153-6491v.2
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(%)

Average annual compounded return (%)

Portfolio / 1year
Class /
Benchmark

3 years

5 years

10 years

15 years

Since
inception

S1EUR -4.08
(incepted 19
December
2003)

10.71

8.63

10.67

6.25

6.26

S1SGD -9.99
(incepted 27
August
2008)

8.02

5.96

9.30

451

Benchmark: -7.33
MSCI World
Index

9.90

6.88

8.77

6.31

7.82

Global High Yield Portfolio

A EUR -2.76
(incepted 1
June 2001)

-0.91

2.54

3.97

6.57

4.65

A2 EUR -2.70
(incepted 14
March 2002)

-0.93

2.57

3.99

6.66

5.15

A2 HKD -7.79
(incepted 9
March 2009)

-2.08

-0.24

1.95

7.47

A2 SGD -8.76
(incepted 12
April 2010)

-3.34

0.04

2.70

3.13

AT EUR -2.83
(incepted 1
October
2007)

-0.87

2.54

4.01

6.64

5.81

AT HKD -7.80
(incepted 9
March 2009)

-2.05

-0.24

1.96

7.48

AT SGD -8.76
(incepted 24
June 2005)

-3.33

0.06

2.72

3.88

3.39

CEUR -0.47
(incepted 1
June 2001)

-0.57

2.57

3.74

6.26

4.17

C2 EUR -0.68
(incepted 8
April 2005)

-0.61

2.60

3.79

6.35

5.62

| EUR -1.30
(incepted 1
June 2001)

0.03

3.37

4.64

7.23

5.28
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(%)

Average annual compounded return (%)

Portfolio / 1year
Class /
Benchmark

3 years

5 years

10 years

15 years

Since
inception

12 EUR -1.14
(incepted 25
April 2007)

-0.07

3.32

4.67

7.33

6.11

12 SGD -7.31
(incepted 24
January
2012)

-2.52

0.79

3.36

4.18

S1 EUR 0.51
(incepted 3
June 2010)

0.58

3.86

5.10

5.91

W EUR 0.49
(incepted 17
October
2019)

0.66

1.36

Benchmark: -4.51
Bloomberg
Global High
Yield Index
(UsSD
Hedged)®@4

0.00

1.80

2.37

4.64

6.18

Japan Strategic Value Port

folio

A EUR -8.95
(incepted 15
December
2005)

1.22

-2.60

4.00

2.49

0.75

A SGD -14.59
(incepted 13
November
2006)

-1.29

-5.01

2.70

-0.18

-1.02

A USD -14.11
(incepted 15
December
2005)

-0.24

-5.34

1.82

0.05

0.04

CEUR -6.02
(incepted 22
September
2006)

1.96

-2.35

3.89

2.27

1.00

C uUsD -11.34
(incepted 22
September
2006)

0.47

-5.10

1.72

-0.17

-0.17
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(%)

Average annual compounded return (%)

Portfolio / 1year
Class /
Benchmark

3 years

5 years

10 years

15 years

Since
inception

| EUR -5.82
(incepted 22
September
2006)

2.92

-1.30

5.10

3.49

2.23

| SGD -11.66
(incepted 13
November
2006)

0.35

-3.76

3.79

0.79

-0.06

| USD -11.18
(incepted 22
September
2006)

1.40

-4.09

291

1.02

1.05

S1 EUR -4.32
(incepted 15
December
2005)

3.80

-0.61

5.64

3.94

2.13

S1USD -9.73
(incepted 15
December
2005)

2.28

-3.41

3.44

1.46

141

8.52
Benchmark:
TOPIX

12.34

4.89

9.80

5.02

3.43

Mortgage Income Portfolio

A2 EUR 4.22
(incepted 20
February
2014)

-0.48

3.36

491

A2 SGD -2.26
(incepted 20
February
2014)

-2.88

0.83

2.67

A2X EUR 4.20
(incepted 21
September
2001)

-0.37

3.44

4.33

3.69

0.54

AT EUR 4.10
(incepted 20
February
2014)

-0.46

3.37

4.89
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(%)

Average annual compounded return (%)

Portfolio /
Class /
Benchmark

1 year

3 years

5 years

10 years

15 years

Since
inception

AT SGD
(incepted 20
February
2014)

-2.26

-2.86

0.85

2.66

AX EUR
(incepted 25
November
1999)

4.42

-0.29

3.51

4.34

3.71

131

BX EUR
(incepted 24
November
2000)

3.43

-0.28

3.47

411

3.40

-0.03

C2 EUR
(incepted 20
February
2014)

6.35

-0.06

3.43

4.72

| EUR
(incepted 20
February
2014)

5.76

0.44

412

5.56

12 EUR
(incepted 20
February
2014)

5.83

0.44

4.15

5.61

S1 EUR
(incepted 20
February
2014)

7.63

1.13

4.68

5.99

Benchmark:
Secured
Overnight
Financing
Rate
(SOFR)@s

141

0.74

1.40

N/A

N/A

1.05

Short Duration Bond Portfolio

A EUR
(incepted 1
June 2001)

111

-0.68

2.32

1.77

3.47

0.95

A2 EUR
(incepted 1
June 2001)

1.27

-0.67

2.35

1.78

3.48

0.94

LEGAL 4859-1153-6491v.2

-137 -




(%) Average annual compounded return (%)

Portfolio / 1year 3years 5years 10 years 15 years Since
Class / inception
Benchmark

AT EUR 1.27 -0.63 2.35 1.78 3.48 3.12
(incepted 1
October
2007)

| EUR 2.80 0.23 3.15 2.48 4.15 1.58
(incepted 1
June 2001)

12 EUR 2.86 0.27 3.14 2.46 4.10 3.17
(incepted 2
November
2006)

Benchmark: -1.21 -0.31 1.08 1.01 2.29 3.98
Bloomberg
Global 1-3
Year
Treasury
Index (USD
Hedged)®@3

24.1 Expense Ratios and Turnover Ratios of the Portfolios

The expense ratios and the turnover ratios of the Portfolios for the financial year ended on 31 August
2022 are as follows:

Portfolio/ Class Expense Ratio (%) Turnover Ratio (%)
(Refer to Notes 1 and 2) (Refer to Note 3)
Dynamic Diversified Portfolio®° 100,63
Class A Shares 1.95
Class A EUR Shares 1.95
Class AX Shares 1.90
Class AX EUR Shares 1.90
Class AX SGD Shares 1.90
Class C Shares 2.25

50 Class AX Shares are no longer open for subscription by new investors, except to the existing shareholders
holding the relevant Class of Shares as more particularly described in the Luxembourg Prospectus.
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Portfolio/ Class

Expense Ratio (%)
(Refer to Notes 1 and 2)

Turnover Ratio (%)
(Refer to Note 3)

Class C EUR Shares 2.25
Class | Shares 1.25
Class | EUR Shares 1.25
Class S Shares N/A*
Class S1 Shares N/A*
Class A EUR H Shares 1.95
Class C EUR H Shares 2.25
Class | EUR H Shares 1.25
Class S EUR H Shares N/A*
Class S1 EUR H Shares N/A*
Global Equity Blend Portfolio 7223

Class A Shares 2.07
Class A EUR 2.07
Class A SGD 2.06
Class B Shares 3.06
Class B SGD 3.06
Class C Shares 251
Class C EUR 2.49
Class | Shares 1.27
Class | EUR 1.29
Class S1 Shares 0.80
Class S1 EUR 0.80

0.80

Class S1 SGD
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Portfolio/ Class

Expense Ratio (%)
(Refer to Notes 1 and 2)

Turnover Ratio (%)
(Refer to Note 3)

Emerging Markets Growth Portfolio 55.10
Class A Shares 2.00
Class A EUR Shares 2.00
Class A SGD Shares 2.00
Class B Shares 3.00
Class C Shares 2.45
Class C EUR Shares 2.45
Class | Shares 1.20
Class | EUR Shares 1.20
Class S Shares N/A*
Class S1 Shares 1.03
Class S1 EUR Shares 0.96
Class A AUD H Shares 2.00
Class A SGD H Shares 2.00
Class C AUD H Shares N/A*
Class | AUD H Shares 1.20

Asia Ex-Japan Equity Portfolio 82 17
Class A Shares 2.00
Class A EUR Shares 2.02
Class AD Shares 1.99
Class AD EUR Shares 2.01
Class C Shares 2.45
Class C EUR Shares 2.43

1.20

Class | Shares
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Portfolio/ Class

Expense Ratio (%)
(Refer to Notes 1 and 2)

Turnover Ratio (%)
(Refer to Note 3)

Class | EUR Shares 1.17
Class ID Shares N/A*
Class S Shares 0.15
Class S1 Shares 1.06
Class A AUD H Shares 2.00
Class A SGD H Shares 2.00
Class AD AUD H Shares 2.00
Class AD SGD H Shares N/A*
Class C AUD H Shares N/A*
Class | AUD H Shares 118
Class ID AUD H Shares N/A*
Japan Strategic Value Portfolio 105.63

Class A Shares 1.70
Class A EUR Shares 1.70
Class A SGD Shares 1.70
Class A USD Shares 1.70
Class C Shares 2.60
Class C EUR Shares 2.60
Class C USD Shares 2.60
Class | Shares 0.90
Class | EUR Shares 0.90
Class | SGD Shares 0.90
Class | USD Shares 0.90

N/A*

Class S Shares
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Portfolio/ Class

Expense Ratio (%)
(Refer to Notes 1 and 2)

Turnover Ratio (%)
(Refer to Note 3)

Class S1 EUR Shares 0.80
Class S1 USD Shares 0.80
Class S USD H Shares N/A*
Class A AUD H Shares N/A*
Class A USD H Shares 1.70
Class A EUR H Shares 1.70
Class A SGD H Shares 1.70
Class C EUR H Shares 2.60
Class | EUR H Shares 0.90
China Low Volatility Equity Portfolio 5160

Class A Shares 1.99
Class A EUR Shares 1.99
Class AD Shares 1.99
Class AD EUR H Shares 1.99
Class AD AUD H Shares 1.99
Class AD SGD H Shares 1.99
Class B Shares 2.99
Class B EUR Shares 2.99
Class C Shares 2.44
Class C EUR Shares 2.44
Class | Shares 119
Class | EUR Shares 119
Class S Shares 0.16

0.91

Class S1 Shares
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Portfolio/ Class Expense Ratio (%) Turnover Ratio (%)
(Refer to Notes 1 and 2) (Refer to Note 3)
Class S1 EUR Shares 0.91
Short Duration Bond Portfolio 129 82
Class A Shares 119
Class A EUR Shares 1.20
Class A2 Shares 119
Class A2 EUR Shares 118
Class AT Shares 1.18
Class AT EUR Shares 118
Class C Shares 1.58
Class C2 Shares 1.58
Class | Shares 0.58
Class | EUR Shares 0.58
Class 12 Shares 0.58
Class 12 EUR Shares 0.58
Class S Shares 0.10
Class A2 EUR H Shares 118
Class AT EUR H Shares 1.19
Class AT AUD H Shares 1.19
Class AT CAD H Shares 118
Class AT SGD H Shares 118
Class AA SGD H Shares 117
Class C2 EUR H Shares 1.55
Class 12 EUR H Shares 0.58
Class 12 AUD H Shares N/A*
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Portfolio/ Class

Expense Ratio (%)
(Refer to Notes 1 and 2)

Turnover Ratio (%)
(Refer to Note 3)

Class S EUR H Shares N/A*
Class S1 EUR H Shares N/A*
Global High Yield Portfolio 28.69

Class A Shares 1.62
Class A EUR Shares 1.62
Class AA Shares 1.62
Class A2 Shares 1.62
Class A2 EUR Shares 1.62
Class A2 HKD Shares 161
Class A2 SGD Shares 1.60
Class AT Shares 1.62
Class AT EUR Shares 1.62
Class AT HKD Shares 1.62
Class AT SGD Shares 1.62
Class B Shares 2.62
Class B2 Shares 2.62
Class BT Shares 2.62
Class C Shares 212
Clss C EUR Shares 2.11
Class C2 Shares 211
Class C2 EUR Shares 212
Class CT Shares 212
Class | Shares 112

1.12

Class | EUR Shares
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Portfolio/ Class

Expense Ratio (%)
(Refer to Notes 1 and 2)

Turnover Ratio (%)
(Refer to Note 3)

Class IT Shares 111
Class 12 Shares 112
Class 12 EUR Shares 112
Class 12 SGD Shares 112
Class S1 Shares 0.94
Class S1 EUR Shares 0.92
Class A2 EUR H Shares 1.59
Class A2 SGD H Shares 1.62
Class AT EUR H Shares 1.62
Class AT AUD H Shares 1.62
Class AT SGD H Shares 1.62
Class AT RMB H Shares 1.62
Class AT GBP H Shares 1.62
Class AT NZD H Shares 1.62
Class AT CAD H Shares 1.62
Class AA EUR H Shares 1.62
Class AA AUD H Shares 1.62
Class AA GBP H Shares 1.62
Class AA RMB H Shares 1.62
Class AA NZD H Shares 1.62
Class AA SGD H Shares 1.62
Class BT AUD H Shares 2.62
Class C2 EUR H Shares 212
Class IT EUR H Shares 112

1.12

Class IT CAD H Shares

LEGAL 4859-1153-6491v.2

-145-




Portfolio/ Class

Expense Ratio (%)
(Refer to Notes 1 and 2)

Turnover Ratio (%)
(Refer to Note 3)

Class IT GBP H Shares 112
Class IT RMB H Shares 112
Class IT NZD H Shares N/A*
Class IT AUD H Shares 112
Class IA AUD H Shares 1.10
Class 12 EUR H Shares 112
Class 12 AUD H Shares 112
Class 12 SGD H Shares 112
Class W Shares 0.97
Class W EUR Shares 0.95
Class WT Shares 0.97
Class WT EUR H Shares 0.97
Class WT AUD H Shares 0.97
Class WT CAD H Shares 0.97
Class WT GBP H Shares 0.97
Class WT RMB H Shares 0.97
Class W2 Shares 0.97
Class W2 EUR H Shares 0.98
Class W2 CHF H Shares 0.97
American Income Portfolio 2579

Class A Shares 1.32
Class A EUR Shares 131
Class A2 Shares 1.32

1.32

Class A2 EUR Shares
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Portfolio/ Class Expense Ratio (%) Turnover Ratio (%)
(Refer to Notes 1 and 2) (Refer to Note 3)
Class A2 HKD Shares 1.32
Class A2 SGD Shares 131
Class A2 CHF H Shares 1.32
Class AA Shares 1.32
Class AA HKD Shares 1.32
Class AT Shares 1.32
Class AT EUR Shares 1.32
Class AT HKD Shares 1.32
Class AT SGD Shares 131
Class B Shares 2.02
Class B2 Shares 2.02
Class BT Shares 2.02
Class C Shares 177
Class C EUR Shares 177
Class C2 Shares 1.77
Class C2 EUR Shares 1.77
Class CT Shares 177
Class | Shares 0.77
Class | EUR Shares 0.77
Class IT Shares (USD) 0.77
Class IT HKD Shares 0.77
Class IT Shares (SGD) 0.77
Class IA Shares 0.77
Class |2 Shares 0.77
Class 12 EUR Shares 0.77
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Portfolio/ Class

Expense Ratio (%)
(Refer to Notes 1 and 2)

Turnover Ratio (%)
(Refer to Note 3)

Class 12 HKD Shares 0.77
Class 12 SGD Shares 0.74
Class 12 CHF H Shares 0.77
Class S Shares 0.04
Class S1 Shares 0.54
Class S1 EUR Shares 0.54
Class A2 SGD H Shares 1.32
Class A2 EUR H Shares 131
Class AT AUD H Shares 1.32
Class AT SGD H Shares 1.32
Class AT EUR H Shares 1.32
Class AT RMB H Shares 1.32
Class AT GBP H Shares 1.32
Class AT NZD H Shares 1.32
Class AT CAD H Shares 1.32
Class AA SGD H Shares 1.32
Class AA AUD H Shares 1.32
Class AA EUR H Shares 1.32
Class AA GBP H Shares 1.32
Class AA RMB H Shares 1.32
Class AA NZD H Shares 1.32
Class C2 EUR H Shares 1.76
Class IT EUR H Shares 0.76
Class IT CAD H Shares 0.77

0.76

Class IT SGD H Shares
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Portfolio/ Class Expense Ratio (%) Turnover Ratio (%)
(Refer to Notes 1 and 2) (Refer to Note 3)
Class IT GBP H Shares 0.77
Class IT RMB H Shares 0.77
Class IT NZD H Shares 0.77
Class IT AUD H Shares 0.77
Class IA AUD H Shares 0.77
Class 12 SGD H Shares 0.76
Class 12 EUR H Shares 0.77
Class W Shares 0.60
Class W2 Shares 0.60
Class W2 CHF H Shares 0.60
Class W2 EUR H Shares 0.60
Class WT Shares (USD) 0.60
Class WT Shares (HKD) 0.60
Class WT AUD H Shares 0.60
Class WT SGD H Shares 0.60
Class WT EUR H Shares 0.60
Class WT GBP H Shares 0.61
European Income Portfolio 45.58
Class A Shares 131
Class A USD Shares 1.32
Class AA Shares 131
Class A2 Shares 1.32
Class A2 USD Shares 131
Class AT Shares 1.32

- 149 -

LEGAL 4859-1153-6491v.2




Portfolio/ Class Expense Ratio (%) Turnover Ratio (%)
(Refer to Notes 1 and 2) (Refer to Note 3)
Class AT USD Shares 1.32
Class B USD Shares 2.02
Class B2 Shares 2.00
Class B2 USD Shares 2.01
Class C Shares 1.75
Class C USD Shares 177
Class C2 Shares 1.76
Class C2 USD Shares 177
Class CT Shares N/A*
Class | Shares 0.75
Class IT Shares 0.77
Class IA Shares 0.77
Class |2 Shares 0.76
Class S Shares N/A*
Class S1 Shares 0.55
Class S1 USD Shares 0.54
Class A2 USD H Shares 1.32
Class AT AUD H Shares 1.32
Class AT SGD H Shares 1.32
Class AT USD H Shares 1.32
Class AA AUD H Shares 1.32
Class AA SGD H Shares 1.30
Class AA USD H Shares 131
Class AA HKD H Shares 131
Class IT USD H Shares 0.74
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Portfolio/ Class

Expense Ratio (%)
(Refer to Notes 1 and 2)

Turnover Ratio (%)
(Refer to Note 3)

Class IT SGD H Shares 0.75
Class IT AUD H Shares N/A*
Class IA USD H Shares 0.80
Class IA SGD H Shares 0.75
Class 12 AUD H Shares 0.85
Class 12 USD H Shares 0.76
Class WA Shares 0.60
Class WA USD H Shares 0.63
Class WA HKD H Shares 0.57
Class WT Shares 0.60
Class WT USD H Shares 0.63
Class WT SGD H Shares 0.57
Class W2 Shares 0.60
Class W2 USD H Shares 0.61
Class W2 CHF H Shares 0.60
Emerging Markets Debt Portfolio 8157

Class A Shares 1.35
Class A EUR Shares 1.33
Class AA Shares 1.35
Class A2 Shares 1.35
Class A2 EUR Shares 1.35
Class AT Shares 1.34
Class AT EUR Shares 1.35

2.35

Class BT Shares
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Portfolio/ Class Expense Ratio (%) Turnover Ratio (%)
(Refer to Notes 1 and 2) (Refer to Note 3)
Class C Shares 1.80
Class C EUR Shares 1.80
Class C2 Shares 1.80
Class C2 EUR Shares 1.80
Class CT Shares 1.79
Class | Shares 0.80
Class |2 Shares 0.79
Class 12 EUR Shares 0.80
Class S Shares 0.12
Class S1 2 Shares (USD) 0.68
Class S1 2 Shares (EUR) 0.63
Class A2 EUR H Shares 1.35
Class A2 SGD H Shares 1.35
Class AT EUR H Shares 1.35
Class AT AUD H Shares 1.35
Class AT SGD H Shares 1.35
Class AT RMB H Shares N/A*
Class AT NZD H Shares 1.35
Class AT GBP H Shares 1.34
Class AA SGD H Shares 1.33
Class AA EUR H Shares 1.34
Class AA GBP H Shares 131
Class AA AUD H Shares 1.35
Class AA NZD H Shares 1.35
Class AA RMB H Shares 1.34
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Portfolio/ Class Expense Ratio (%) Turnover Ratio (%)
(Refer to Notes 1 and 2) (Refer to Note 3)
Class C2 EUR H Shares 1.79
Class 12 EUR H Shares 0.79
Class S EUR H Shares N/A*
Class S1 EUR H Shares 0.64
Mortgage Income Portfolio®! 28.52
Class A Shares 1.33
Class AA Shares 1.32
Class AX Shares 1.25
Class AX EUR Shares 1.25
Class A2 Shares 1.32
Class A2 EUR Shares 1.36
Class A2 SGD Shares 1.32
Class A2X Shares 1.25
Class A2X EUR Shares 1.25
Class AT Shares 1.32
Class AT EUR Shares 1.33
Class AT SGD Shares 131
Class AT AUD H Shares 1.33
Class AT SGD H Shares 1.32
Class AA AUD H Shares 1.32
Class AA SGD H Shares 131
Class AA RMB H Shares 1.33

51 Class AX, A2X, BX, CX, C2X and IX Shares are no longer open for subscription by new investors, except to the
existing shareholders holding the relevant Class of Shares as more particularly described in the Luxembourg
Prospectus.
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Portfolio/ Class

Expense Ratio (%)
(Refer to Notes 1 and 2)

Turnover Ratio (%)
(Refer to Note 3)

Class BX Shares 1.70
Class BX EUR Shares 1.70
Class C Shares 177
Class CX Shares 1.70
Class C2 Shares 1.78
Class C2 EUR Shares 1.76
Class | Shares 0.78
Class | EUR Shares 0.77
Class IX Shares 0.70
Class 12 Shares 0.77
Class 12 EUR Shares 0.76
Class S Shares 0.08
Class S1 Shares 0.59

0.57

Class S1 EUR Shares

* The expense ratio for this Class is not available as this Class was either dormant/had not been

incepted as at 31 August 2022, or had been incepted for less than a year as at 31 August 2022.

** The turnover ratio for this Portfolio is not available as the Portfolio had been incepted for less than a

year as at 31 August 2022.

Notes:

1. The expense ratios are calculated in accordance with the Investment Management
Association of Singapore's (IMAS) guidelines on the disclosure of expense ratios and
based on the latest audited accounts.

2. The following expenses are excluded from the calculation of the expense ratios:

(a) brokerage and other transaction costs;

(b) foreign exchange gains/losses;

(©) front or backend loads arising from the purchase or sale of other funds, and

(d) tax deducted at source or arising out of income received.
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25.

26.

27.

27.1

27.2

3. The turnover ratios are calculated based on the lesser of purchases or sales expressed
as a percentage over average net asset value, i.e., average daily asset value, over the
same period used for calculation of the expense ratios.

SOFT DOLLAR ARRANGEMENTS

Although currently the Management Company does not receive or enter in soft dollar
commissions/arrangements, the Investment Manager does receive and has entered into soft-
dollar commissions/arrangements with brokers relating to the Portfolios which invest in equity
securities, in respect of which certain goods and services used to support the investment
decision making process were received. Please refer to the heading "Soft-Dollar Arrangements”
under the "Additional Information - Conflicts of Interest" in Section Il of the Luxembourg
Prospectus for details on the soft dollar arrangements aforementioned.

CONFLICTS OF INTEREST

The Management Company, the Investment Manager, the Depositary, the Administrator,
distributors and other service providers and their respective affiliates, directors, officers and
unitholders are or may be involved in other financial, investment and professional activities that
may create conflicts of interest with the management and administration of the Fund. Please
refer to "Conflicts of Interest” under "Additional Information” in Section Il of the Luxembourg
Prospectus for a full description of the other potential situations of conflict of interest.

The Fund is subject to a number of actual and potential conflicts of interest involving the AB
Group. While conflicts of interest are inherent to the relationships among the AB Group, merely
because an actual or potential conflict of interest exists does not mean that it will be acted upon
to the detriment of the Fund. The Investment Manager will, in such event, have regard to its
obligations under the Investment Management Agreement and, in particular, to its obligations to
act in the best interests of the Fund, so far as practicable having regard to its obligations to other
clients, when undertaking any investments where potential conflicts of interest may arise. Should
a conflict of interest arise, the Investment Manager will endeavor to ensure that it is resolved
fairly.

Without limitation, such conflicts may include a circumstance whereby an Interested Party may
sell or purchase investments to or from the Fund, provided that (i) the sale or purchase is
effected on an official stock exchange or other organized market where the purchaser or vendor
is undisclosed at the time of the sale or purchase or in other circumstances where the vendor
and purchaser are not identified to each other; or (ii) the terms and conditions of any such sale
or purchase are effected on an arm's-length basis and approved by the Board of Managers of
the Management Company before such sale or purchase is effected.

REPORTS

Financial Year End

The financial year end of the Fund is 31 August of each year.
Annual Reports and Semi-annual Reports

The latest audited annual reports and unaudited semi-annual reports of the Portfolios will be
published and made available to the Singapore Shareholders at no cost to them at the registered
office of the Singapore Representative during normal Singapore business hours. Electronic
copies of the latest annual and semi-annual reports will be made available on the following
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28.

29.

30.

AllianceBernstein website: www.alliancebernstein.com within four months of end August (for
annual reports) and within two months of end February (for semi-annual reports).

In addition, hard copies of the latest annual reports and semi-annual reports may also be sent to
Singapore Shareholders upon request within four months of end August (for annual reports) and
within two months of end February (for semi-annual reports).

CERTAIN SINGAPORE TAX CONSIDERATIONS

Investors should be aware that they may be required to pay income tax, withholding tax, capital
gains tax, wealth tax, stamp taxes or other kinds of tax on distributions or deemed distributions
of the Portfolios, capital gains within the Portfolios, whether or not realised, income received or
accrued or deemed received within the Portfolios etc. Investors who are in doubt of their tax
position should consult their own independent tax advisers.

OTHER IMPORTANT INFORMATION

In the event that the Depositary becomes insolvent, the Management Company may terminate
the Depositary Agreement, provided that the Depositary Agreement shall not be terminated until
a replacement depositary is appointed.

In the event that the Investment Manager becomes insolvent, the Board may take actions it
deems are in the best interest of the Shareholders including, inter alia, appointing a replacement
investment manager or dissolving the Fund. In the case where the Fund is dissolved, the
Management Company will realize the assets of each Portfolio in the best interest of the
Shareholders, and the Depositary will distribute the net liquidation proceeds corresponding to
each class of Shares of each Portfolio, after deduction of liquidation charges and expenses, to
the holders of Shares of each class in the proportion of the respective rights of each class, all in
accordance with the direction of the Management Company.

QUERIES AND COMPLAINTS

Investors may contact the Singapore Representative at 6230 4600 or at One Raffles Quay, #27-
11 South Tower, Singapore 048583 to raise any queries or complaints regarding the Fund or any
of the Portfolios.
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First Replacement Singapore Prospectus required pursuant to the

Signed:

Securities and Futures Act 2001
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For and on behalf of
Silvio D. Cruz

Director

Signed:

Signed by Ajai M. Kaul
For and on behalf of
Bertrand Reimmel
Director

Signed:

Signed by Ajai M. Kaul
For and on behalf of
Steven Eisenberg
Director

Signed:

Signed by Ajai M. Kaul
For and on behalf of
John Schiavetta
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Multi-Asset/Asset Allocation

> Dynamic Diversified Portfolio

Equity

>

>

Global Equity Blend Portfolio
Emerging Markets Growth Portfolio
Asia Ex-Japan Equity Portfolio
Japan Strategic Value Portfolio
China Low Volatility Equity Portfolio

VISA 2023/173457-983-0-PC

L'apposition du visa ne peut en aucun cas servir
d'argument de publicité

Luxembourg, le 2023-07-03

Commission de Surveillance du Secteur Financier
| F =

N

Fixed-Income

> Short Duration Bond Portfolio

> Global High Yield Portfolio

> American Income Portfolio

> European Income Portfolio

> Emerging Markets Debt Portfolio

> Mortgage Income Portfolio

The Fund is a mutual investment fund (fonds commun de placement) organized under the laws of the Grand Duchy of Luxembourg.
AllianceBernstein and the AB logo are registered trademarks and service marks used by permission of the owner, AllianceBernstein L.P.



Important Information

If you are in any doubt about the contents of this offering
document, you should seek independent professional
financial advice. Prospective investors should inform
themselves as to the legal requirements, exchange control
regulations and tax consequences within the countries of
their residence and domicile for the acquisition, holding or
disposal of shares and any foreign exchange restrictions that
may be relevant to them. Shares that are acquired by
persons not entitled under the Management Regulations to
hold them may be redeemed by the Management Company
on behalf of the Fund at the current Net Asset Value.
Subscriptions can be made on the basis of this document
and the KIDs, which shall be updated by the latest available
annual report of the Fund containing its audited accounts,
and by the latest semi-annual report, if later than such annual
report. Copies of such reports may be requested from an
authorized financial advisor or at the registered office of the
Management Company.

The Shares referred to in this document are offered solely on
the basis of the information contained herein and in the
reports and documents referred to herein. In connection with
the offer made hereby, no person is authorized to give any
information or to make any representations other than those
contained herein or in the documents referred to herein. If
given or made, such information or representations must not
be relied upon as having been authorized by the Fund, the
Management Company or the Distributor and any purchase
made by any person on the basis of statements or
representations which are not contained in or which are
inconsistent with the information contained herein or in the
documents referred to herein shall be solely at the risk of the
purchaser.

All references herein to (i) “Dollar” and to “$” are to the U.S.
Dollar, (ii) “Euro” and “€” are to the Euro, (iii) “GBP” and “£”
are to the Great Britain Pound Sterling, (iv) “SGD” or “S$” are
to the Singapore Dollar, (v) “HKD” and “HK$” are to the Hong
Kong Dollar, (vi) “AUD” and “A$” are to the Australian Dollar,
(vii) “Yen” or “¥” are to the Japan Yen, (viii) “CAD” and “C$”
are to the Canadian Dollar, (ix) “NZD” or “NZ$” are to the
New Zealand Dollar, (x) “CHF” is to Swiss Franc, (xi) “ZAR” is
to South African Rand, (xii) “RMB” refers to offshore RMB
(“CNH”) and not onshore RMB known as CNY, (xiii) “CZK”
are to the Czech Koruna, (xiv) “PLN” are to the Polish Zloty
and (xv) “BRL” are to Brazilian Real.

None of the Shares has been or will be registered under
the U.S. Securities Act of 1933, as amended, and the
Shares may not be offered, sold, transferred or delivered,
directly or indirectly, in the United States (as defined in
the glossary of defined terms) or to any U.S. Person (as
defined in the glossary of defined terms). The Fund has
not been registered under the U.S. Investment Company
Act of 1940, as amended.

AllianceBernstein Investments, a unit of the Management
Company and/or AllianceBernstein Investments, a unit of
AllianceBernstein Investments, Inc., will act as Distributor of
the Shares in connection with the offering of the Shares
referred to herein. Application forms for Shares are subject
to acceptance by the Distributor and the Management
Company on behalf of the Fund.

Any information contained herein or in any other sales
document relating to the Fund or on the AB funds website,
www.alliancebernstein.com, does not constitute an offer or
solicitation by anyone in any jurisdiction in which such offer or
solicitation is not lawful or in which the person making such
offer or solicitation is not qualified to do so or to anyone to
whom it is unlawful to make such offer or solicitation. In
particular, the information in the AB funds website is not for
distribution in the United States or to U.S. Persons other than
in accordance with the laws of the United States. If a
prospective investor has accessed the AB funds website from
another website, the Fund, the Management Company and
the Distributor are not responsible for the accuracy of
information contained within the websites of other providers
which have links to any page of the AB funds website.

Copies of the Fund's Prospectus, Management Regulations,
latest annual report and, if issued thereafter, the latest semi-
annual report, as well as copies of the KIDs of the Fund, may
be obtained at the office of the Management Company and
the Distributor without cost.

Data Protection.

Personal Data processing

Shareholders are informed that certain data relating to them
as natural persons or to other identified or identifiable natural
persons - such as but not limited to their representatives and
ultimate beneficial owners - (all together referred herein as
the “Data Subjects”) and their holdings in Shares (the
“Personal Data”) will be collected, stored and/or processed
by the Fund and/or the Management Company acting on
behalf of the Fund (acting as joint data controllers) and/or by
the Transfer Agent, the Depositary, the Paying Agent (if any)
and/or certain of the Management Company’s and/or the
Transfer Agent's affiliates within the AB Group as well as
their authorized agents (acting as data processors) (the
“Relevant Parties”). The personal data will be processed (i)
as a result of the contractual relationship between the
Shareholder and the Fund and to provide related services to
the Shareholders and/or (ii) to comply with applicable laws
and regulations (including in situations where the
Shareholder has no direct contractual relationship with the
Fund).

Personal Data will only be used for the purpose for which it
was collected, unless the Shareholders are informed in
advance of its use for a different purpose.

Personal Data transfer

Personal Data may be transferred, subject to applicable laws
and regulations, to the Relevant Parties, acting as data
processors or as data controllers, which may be located in or
outside the European Economic Area (“EEA”). Personal Data
may therefore be transferred to entities located in countries
which are not covered by an adequacy decision of the
European Commission (such as, but not limited to,
Singapore, Taiwan, India, Canada and United States of
America) or where data protection laws might not exist or be
of a lower standard than in the EEA. Such Personal Data
transfers outside the European Union may be carried out (i)
based on binding corporate rules concluded within the AB
Group and/or (ii) based on standard data protection clauses
adopted by the European Commission and/or (iii) where such



transfer is necessary for the performance of the services
provided to the Fund and/or the Shareholder, and/or (iv)
where such transfer is necessary for the performance of the
services based on a contract concluded between the Fund
and/or the Management Company with a third party to which
Shareholders are indirectly part and which is concluded in the
Shareholders’ interest.

Mandatory disclosure of Personal Data

In addition, the Data Subjects are informed that the Relevant
Parties may disclose and transfer Personal Data to third
parties such as courts and/or legal, governmental or
regulatory bodies including tax authorities, auditors and
accountants in Luxembourg as well as in other jurisdictions
for the purpose of complying with applicable laws and
regulations, as long as an international agreement, such as a
mutual legal assistance treaty, is in force between the
requesting third country and the EEA or Luxembourg.

Personal Data retention

Personal Data will be retained only as long as necessary for
fulfilling the services required by Shareholders or in
accordance with applicable laws and regulations.

Shareholders’ representation

By submitting Personal Data to the Relevant Parties, the
Shareholders represent that they have authority to provide
that Personal Data to the Relevant Parties. The Management
Company and the Fund may assume, where applicable, that
the Data Subjects have, where necessary, given such
consent and have been informed of the processing of their
Personal Data and of their rights as described herein.

Shareholders’ rights

The Shareholders (and where applicable, their Data
Subjects) are entitled to request (i) the access to, (ii) the
correction or completion, (iii) the erasure, (iv) a limitation of
the processing of, (v) the portability of any Personal Data
processed by the Fund and/or the Management Company, in
the manner and subject to the limitations prescribed in
applicable laws and regulations. Such request must be
directed to the Data Protection Officer of the Management
Company via post mail or e-mail.

Additional information

Additional information related to the processing or transfer of
Personal Data and contact details of the Data Protection
Officer of the Management Company are available at
https://www.alliancebernstein.com/funds/abii/documents/ann
oucement/ab-lux-data-protection-disclosure-to-investors.pdf


https://www.alliancebernstein.com/funds/abii/documents/annoucement/ab-lux-data-protection-disclosure-to-investors.pdf
https://www.alliancebernstein.com/funds/abii/documents/annoucement/ab-lux-data-protection-disclosure-to-investors.pdf

Contents

Section I: Portfolio Details

Specific information on each portfolio of the Fund and its classes of shares, including investment objective and policies, summary
information, and other portfolio information

Multi-Asset/Asset Allocation

Dynamic Diversified Portfolio...........ccccooiieiiiiieieciec e I-1
Equity

Global Equity Blend Portfolio............ccccoouiiieeiiiiiieiiee e 1-10
Emerging Markets Growth Portfolio............ccccoeviiiiniiiecc e 1-17
Asia Ex-Japan Equity Portfolio...........cccceeeiiiiiiie e 1-23
Japan Strategic Value Portfolio............cccccveiieiiiiiieec e 1-31
China Low Volatility Equity Portfolio............cccouvieeiiiiiiiieieiiieeee e, 1-38
Fixed-Income

Short Duration Bond Portfolio ..o [-45
Global High Yield Portfolio...........ccuviiiiiiieee e I-54
American Income Portfolio............oceeiiiiiiiie e 1-68
European Income Portfolio............cccvevieiiciieiiiecciee e [-82
Emerging Markets Debt Portfolio.............cccveeiiieeicieiieeeeee e 1-91
Mortgage Income Portfolio...........ccoiieiiiiiiiiiiiiiiee e 1-102

Section Ill: Core Information
General information on the Fund and the portfolios

THE FUNG ..o 11-1
How to Purchase Shares ...........ccoooeeviiiiiiiiiie e 11-2
How to Redeem Shares.........ccccoiiieiiiiiiiii e 11-8
How to Exchange or Convert Shares..........cccccceeeeeivciiiiieec e 11-9
Determination of Net Asset Value............cccoieiiiiiiniiiiieee 11-11
INVESIMENT TYPES ...t 11-14
RISK FACIOrS ...t 11-27
Meetings and Reports to Shareholders............cccocceeeviiiiiniicciiieeen. 11-45
Management and Administration .............ccccceiiiiii e 11-46
Additional INnformation ............cccoeiiiiiiiii e 11-51
Local INformation ..........oocuieieiiie e 11-63
Appendix A: Investment Restrictions ..........cccccvvveviviviiiiiiiiiieieeeeeeee 11-67
Appendix B: Excessive and Short-Term Trading

Policy and ProCedUresS ...........ccueeiiiieiiiiiiiee et 11-73
Appendix C: Additional Information relating to Financial Derivative
Instruments, Financial Techniques and Instruments and

Collateral Management...........coocuiiiiiiie i 11-74
Appendix D: Additional Information for UK Investors........................ 11-79
Appendix E: SFDR Pre-Contractual Disclosures........................... 11-81

Directory



Important Considerations

The Fund is structured as an "umbrella fund" comprising
separate pools of assets (each a "Portfolio"). Investors should
reference Section | to determine the particular portfolios to
which this Prospectus relates and read these "Important
Considerations" with particular attention to those important
considerations which pertain to the underlying investments of
each such Portfolio. In addition, investors should read carefully
the "Risk Profile" set out in Section | relating to each Portfolio,
as well as the "Risk Factors" in Section II.

The value of Shares of the portfolios to which this Prospectus
relates will change with the value of such portfolios' underlying
investments. Hence, the value of Shares and any income
arising from them will fluctuate and is not guaranteed.
Consequently, investors may not get back the full amount of
their investment upon redemption.

For any portfolio that invests in stocks, the value of underlying
investments may fluctuate, sometimes dramatically, in
response to the activities and results of individual companies or
because of general market or economic conditions. For any
portfolio that invests in fixed-income securities, the value of the
underlying investments will depend generally upon interest
rates and the credit quality of the issuer as well as general
market or economic conditions.

For any portfolio that invests in fixed-income securities, the
value of the shares of such portfolio and any income arising
from such shares will change in response to fluctuations in
interest rates and currency exchange rates. A portfolio may
invest in high yielding securities where the risk of depreciation
and realization of capital losses on some of the securities held
will be unavoidable. In addition, medium- and lower-rated
securities and unrated securities of comparable quality may be
subject to wider fluctuations in yield and market values than
higher-rated securities.

Any portfolio which invests in essentially only one country will
have greater exposure to market, political and economic risks
of that country. Any portfolio which invests in multiple

countries will have less exposure to the risks of any one
country, but will be exposed to risks in a larger number of
countries.

Many of the underlying investments of a particular portfolio
may be denominated in different currencies than that of the
particular portfolio. This means currency movements in
underlying investments may significantly affect the value of
any such portfolio's share prices.

In addition, a particular portfolio may invest, in whole or in
part, in emerging markets securities to the extent permitted
by such portfolio's stated investment objective and policies.
Investors should appreciate that these securities may be
more volatile than securities issued by issuers located in
more developed markets. As a result, there may be a
greater risk of price fluctuation and of the suspension of
redemptions in such portfolios, compared with a portfolio
investing in more mature markets. This volatility may stem
from political and economic factors, and may be
exacerbated by legal, trading liquidity, settlement, transfer
of securities and currency factors. Some emerging market
countries have relatively prosperous economies but may be
sensitive to world commodity prices. Others are especially
vulnerable to economic conditions in other countries.
Although care is taken to understand and manage these
risks, the respective portfolios and their Shareholders
ultimately bear the risks associated with investing in these
markets.

A particular portfolio may use various techniques for
hedging against market risks. These techniques and the
instruments used are described in Appendix A to Section Il
In addition, a particular portfolio may make ancillary use of
these techniques and instruments for the purpose of
efficient portfolio management.

Investors are encouraged to consult their independent
financial advisors regarding the suitability of shares of a
particular portfolio for their investment needs.



Glossary of Defined Terms

AB funds means the collective investment undertakings
distributed under the service mark "AB" and sponsored by
AllianceBernstein L.P. and/or its affiliates

AB funds account means a notional account established by the
Management Company or the Transfer Agent for each
Shareholder and reflecting all his or her shareholdings in AB funds

AB Group means AllianceBernstein L.P. and its subsidiaries and
affiliates

Administration Agreement means the agreement between the
Management Company and the Administrator

Administrator means Brown Brothers Harriman (Luxembourg)
S.CA.

ADRs means American Depositary Receipts

Business Day means any day when both the New York Stock
Exchange and Luxembourg banks are open for business, unless
otherwise provided for in the Summary Information of a specific
portfolio

Cash equivalent means a security that can be easily converted
into cash (treasury bill or other short-term government bond, bank
deposit, money-market instrument or fund)

CDSC Shares means Shares possessing a contingent deferred
sales charge

Currency of the Portfolio means the base currency of a portfolio
in which its accounting records are kept as indicated under
"Summary Information" in Section | with respect to that portfolio

dealer means, as the context requires, broker-dealers, banks,
registered investment advisers, independent financial advisers and
other financial intermediaries with whom the Distributor has
agreements

Depositary means Brown Brothers Harriman (Luxembourg)
S.CA.

Depositary Agreement means the agreement between the
Management Company and the Depositary

Distribution Agreements means the relevant agreements
between the Management Company and the Distributor relating to
each of the portfolios

Distributor means AllianceBernstein Investments, a unit of the
Management Company

EDRs means European Depositary Receipts

EEA means member states of the EU and Iceland, Norway and
Liechtenstein

Eligible State means any Member State, any member state of the
Organisation for Economic Co-operation and Development
("OECD"), and any other state which the Board of Managers of the
Management Company deems appropriate with regard to the
investment objectives of each Portfolio

EU means the European Union

Fund means AB FCP |, a mutual investment fund (fonds commun
de placement) organized under the laws of the Grand Duchy of
Luxembourg

GDRs means Global Depositary Receipts

Interested Party means the Investment Manager or its affiliates
(which includes the Management Company)

Investment Grade means fixed-income securities rated Baa
(including Baa1, Baa2 and Baa3) or higher by Moody's or BBB
(including BBB+ and BBB-) or higher by S&P, or the equivalent
thereof by at least one IRSO

vi

Investment Management Agreement means the agreement
between the Management Company and the Investment
Manager

Investment Manager means AllianceBernstein L.P., a
Delaware limited partnership

IRC means the U.S. Internal Revenue Code of 1986, as
amended

IRS means the United States Internal Revenue Service

IRSO means an internationally recognized statistical ratings
organization

KID means the key information documents relating to a
specific portfolio’s share class

Law of 2010 means the law of 17 December 2010 on
undertakings for collective investment, as amended

Management Company means AllianceBernstein
(Luxembourg) S.ar.l., a société a responsabilité limitée
organized under the laws of the Grand Duchy of Luxembourg

Management Regulations means the latest version of the
Management Regulations of the Fund

Mémorial means the Mémorial C, Recueil des Sociétés et
Associations

Moody's means Moody's Investors Services, Inc.

Net Asset Value means the value of the total assets of a
portfolio less the total liabilities of such portfolio as described
under "Determination of the Net Asset Value of Shares" in
Section Il

OECD means the Organization for Economic Cooperation and
Development

Offered Currency means, for a portfolio, each currency in
which the Shares are offered, as indicated under "Summary
Information" in Section | with respect to that portfolio

Order Cut-off Time means point in time by which orders for
purchase, exchange, or redemption must be received on each
Business Day, which is 4:00 p.m. U.S. Eastern time or
otherwise as indicated under "Summary Information" in Section
| with respect to a portfolio

OTC means over the counter

Portfolio means the portfolio(s) of the Fund identified in
Section | hereof (or in a subsection of Section | as the context
requires)

portfolio means one or more portfolios of the Fund as the
context requires

Prospectus means this version of the Prospectus of the Fund

QFI means qualified foreign investor(s) (including, if applicable,
qualified foreign institutional investors (QFIl) and Renminbi
qualified foreign institutional investors (RQFII)) approved
pursuant to the relevant People's Republic of China (“PRC”)
laws and regulations, as may be promulgated and/or amended
from time to time

Regulated Market means a regulated market according to the
European Parliament and the Council Directive 2014/65/EU of
15 May 2014 on market in financial instruments, as amended
by the European Parliament and the Council Directive
2016/1034, as well as any other market in an Eligible State
which is regulated, operates regularly and is recognized and
open to the public

RESA means the Recueil Electronique des Sociétés et
Associations

S&P means S&P Global Ratings, a division of S&P Global, Inc.



SFT Regulation means Regulation (EU) 2015/2365 of the
European Parliament and of the Council of 25 November 2015 on
transparency of securities financing transactions and of reuse and
amending Regulation (EU) No 648/2012

Shareholders means the owners of Shares, as reflected in the
shareholder register of the Fund, in respect of one or more
portfolios, as the context requires

Shares means shares of the Fund of whatever class and whatever
portfolio

total assets means total net assets of the Portfolio as the context
requires

Trade Date means the Business Day as of which any transaction
in Shares (purchase, redemption or exchange) for a portfolio is
recorded in the Shareholder register of the Fund, in respect of one
or more portfolios, as the context requires, as having been
accepted

Transfer Agent means the Management Company or
AllianceBernstein Investor Services, a unit of the Management
Company, the Fund's registrar and transfer agent

UCI means an Undertaking for Collective Investment

UCITS means an open-end mutual investment fund or investment
company qualifying as an undertaking for collective investment in
transferable securities

UCITS Directive means Directive 2009/65/EC of the European
Parliament and of the Council of 13 July 2009 on the coordination
of laws, regulations and administrative provisions relating to
undertakings for collective investment in transferable securities
(UCITS), as amended

United Kingdom means the United Kingdom of Great Britain and
Northern Ireland

United States means the United States of America or any of its
territories or possessions or any area subject to its jurisdiction,
including the Commonwealth of Puerto Rico

vii

U.S. Person means (i) with respect to any person, any
individual or entity that would be a U.S. Person under
Regulation S promulgated under the U.S. Securities Act of
1933, as amended; (2) with respect to individuals, any U.S.
citizen or "resident alien" within the meaning of U.S. income
tax laws as in effect from time to time; or (iii) with respect to
persons other than individuals, (A) a corporation or partnership
created or organized in the United States or under the laws of
the United States or any U.S. state; (B) a trust where (1) a U.S.
court is able to exercise primary supervision over the
administration of the trust and (Il) one or more U.S. persons
have the authority to control all substantial decisions of the
trust; and (C) an estate which is subject to U.S. tax on its
worldwide income from all sources

Valuation Point means the point in time at which the Net Asset
Value per Share is calculated with respect to a Trade Date,
being 4:00 p.m. U.S. Eastern time on each Business Day



Multi-Asset/Asset Allocation

AB FCP |— Dynamic Diversified Portfolio

Investment Objective and Policies

Investment Objective
The Portfolio seeks to maximize total return.

Investment Policies

Overview. The Portfolio is designed as a solution for investors
who seek long-term growth of capital with moderate volatility by
investing in a multi-asset fund which dynamically adjusts
investment exposures.

The Portfolio invests in a globally diversified portfolio of
securities and other financial instruments, including financial
derivative instruments (“Derivatives”), that provide investment
exposures to a variety of asset classes. These asset classes
may include equity securities and fixed income instruments,
including high-yield securities, real estate-related securities,
currencies, commodity-related securities and alternatives with
no prescribed limits. In normal market conditions the
Investment Manager anticipates that a majority of the
Portfolio’s exposure will be to equities. The Portfolio may
invest in smaller capitalization as well as larger capitalization
companies. The Portfolio is not subject to any limitation on the
portion of its net assets that may be invested in any one
country or region, including in any developed or emerging
market country.

The Investment Manager will utilize its proprietary “Dynamic
Asset Allocation” strategy to adjust the Portfolio’s various
investment exposures among these asset classes with the goal
of producing what the Investment Manager considers to be the
Portfolio’s optimal risk/return profile at any particular point in
time.

The Portfolio may obtain active or passive investment
exposures to individual asset classes, and subsequently adjust
these exposures, through investment in individual securities or
through the use of Derivatives or otherwise.

Equities. The Portfolio may obtain equity exposure by
investing in common stocks, but also may invest in preferred
stocks, warrants and convertible securities for global issuers
including sponsored and unsponsored American Depository
Receipts (“ADRs”) and Global Depositary Receipts (“GDRSs"),
as well as Derivatives.

Fixed-Income. The Portfolio may obtain fixed-income
exposure by investing in fixed-income instruments and
Derivatives. The Portfolio may also invest in cash, cash
equivalents, or short-term fixed-income obligations, including
money market instruments.

Many types of fixed income instruments may be purchased by
the Portfolio, including, without limitation, debt obligations
issued by sovereign or other governmental or municipal
entities, including, but not limited to, governmental agencies
and instrumentalities (collectively, "governmental entities"), as
well as debt obligations issued or guaranteed by various
organizations or entities established generally to promote
global, regional or country-specific economic reconstruction or
development (collectively, "supranational entities"), corporate
bonds, various types of asset-backed securities, various types
of mortgage-related securities, preferred stock and inflation-
protected securities, as well as fixed-income instruments

issued by other entities in the Investment Manager’s
discretion. The Portfolio’s investments in mortgage- and
asset-backed securities will not exceed 20% of its net
assets, provided that such limit will not apply to investments
in such securities issued or guaranteed by the United
States government or any other Eligible State or United
States or other Eligible State government sponsored
entities

The Portfolio may purchase fixed-income instruments rated
Investment Grade or below Investment Grade, as well as
those instruments which possess no rating.

Real Estate. The Portfolio may obtain indirect exposure to
global real estate and/or the global real estate industry
through certain permitted investments such as equity
securities of global real estate investments trusts ("REITs")
or via equity securities of global mortgage REITs or other
global real estate industry-related companies, such as real
estate operating companies ("REOCs"), as well as
Derivatives.

Commodities. The Portfolio may obtain indirect exposure
to commodities through permitted investments such as
certain Derivatives on commodity indices and exchange-
traded funds qualified as UCITS or eligible UCI within the
meaning of the Law of 2010. The Portfolio may also seek
commodity-related exposures through investment in
equities of commodity producers or other commodity-
related issuers.

Currencies. The Portfolio may invest without limitation in
securities denominated in developed and emerging market
currencies.

Based upon its currency research and outlook, the
Investment Manager may adjust the Portfolio's various
currency exposures at any point in time. The Investment
Manager utilizes its in-house risk and return models
developed specifically for this purpose, taking into account
the Portfolio’s various currency exposures. In addition, the
Portfolio may invest in currencies for which the Portfolio
may or may not possess underlying currency exposures.

The Portfolio offers one or more “Currency Hedged Share
Classes” listed in the Summary Information table in this
Section | (below). These share classes are designed for
non-base currency investors who seek to reduce the effect
of currency fluctuations between the Portfolio’s base
currency and their investing currency.

For additional information on Currency Hedged Share
Classes, see “Currency Hedged Share Classes” in this
Section | (below) and “How to Purchase Shares — Currency
Hedged Share Classes” in Section Il.

Alternatives. The Portfolio may invest in equities and fixed
income instruments which provide exposures to various
types of alternative investments, in the Investment
Manager’s discretion, including but not limited to hedge
funds, and private equity provided that such securities and
instruments qualify as “transferable securities” under UCITS



regulations and then only within the limits prescribed for
UCITS. These alternative investments may include pooled
vehicles or other products sponsored and/or managed by the
Investment Manager or its affiliates or unaffiliated third parties.

Dynamic Asset Allocation Strategy

The Investment Manager will utilize its proprietary “Dynamic
Asset Allocation” strategy to adjust the Portfolio’s various
investment exposures with the goal of producing what the
Investment Manager considers to be the Portfolio’s optimal
risk/return profile at any particular point in time.

Dynamic Asset Allocation comprises a series of volatility,
correlation and expected return forecasting tools that allows
the Investment Manager to gauge short-term fluctuations in
risk/return trade-offs across various asset classes. Dynamic
Asset Allocation aims to reduce overall portfolio volatility thus
mitigating the effects of these short-term fluctuations, including
“tail” events in extreme market environments, without
sacrificing consistent long-term return potential.

For example, the Investment Manager may seek to reduce the
Portfolio’s risk exposure to one or more asset classes when the
Dynamic Asset Allocation tool suggests that market risks
relevant to these asset classes are rising but return
opportunities are declining. Conversely, the Investment
Manager may tend to seek a more aggressive posture when
the Dynamic Asset Allocation tool suggests that return
opportunities for one or more of these asset classes are rising
and market risks are declining.

The Portfolio may obtain investment exposures to individual
asset classes, and subsequently adjust these exposures,
through investment in individual securities or through the use of
Derivatives. Dynamic adjustments to the Portfolio’s various
investment exposures among asset classes are expected to be
implemented principally through Derivatives. In choosing the
method and instruments for implementation of its Dynamic
Asset Allocation strategy, the Investment Manager will evaluate
trading costs, liquidity, and the expected period of adjustment
for each asset allocation.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques

The Investment Manager may use Derivatives for efficient
portfolio management, hedging or investment purposes.

The Investment Manager may use, without limitation,
exchange-traded Derivatives (e.g., options, stock index futures
or bond futures) and over-the-counter Derivatives (e.g.,
currency forwards, options, total return swaps, interest rate
swaps and credit default swaps). The Portfolio also may seek
exposures to a particular issuer or asset class through various
other types of Derivatives and/or structured products.

In accordance with the transparency requirements of the SFT
Regulation the chart below reflects, where applicable, the
expected and maximum level of the Portfolio’s net assets that
will be subject to securities financing transactions (i.e.
securities lending transactions as well as repurchase
agreements and reverse repurchase agreements) (“SFTs”) and
total return swaps and/or other financial derivative instruments
with similar characteristics (“TRS”); being specified that in
certain circumstances this proportion may be higher.

AB FCP |—Dynamic Diversified Portfolio

Type of Expected Range Maximum

Transactions
TRS 0%-25% 100%
Repurchase 0%-5% 10%
agreements and
reverse repurchase
agreements
Securities lending N/A N/A
transactions

For further details concerning SFTs and TRS, please refer
to “Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and
Instruments and Collateral Management.”

Leverage. The Investment Manager does not expect to
utilize bank borrowing in implementing the Portfolio’s
investment strategy. The expected level of leverage of the
Portfolio is estimated to be in the 0% to 300% range of its
Net Asset Value. The expected level of leverage is
calculated as the sum of the notionals of the financial
derivative instruments held by the Portfolio. Pursuant to the
CSSF Circular 11/512 dated 30 May 2011, this calculation
methodology neither takes into account the fact that a
particular financial derivative instrument increases or
decreases the Portfolio’s investment risks nor permits to net
financial derivative instruments with reverse positions. With
this methodology, the use of derivatives for hedging
purposes will automatically increase the level of leverage.
Consequently, shareholders should be aware that a higher
level of expected leverage does not automatically imply a
higher level of investment risk. In addition, the actual
leverage of the Portfolio may deviate from the above
mentioned expected level of leverage.

Risk measurement. The Investment Manager will utilize a
Value-at-Risk (“VaR”) methodology to monitor the global
exposure (market risk) for the Portfolio. The global
exposure of the Portfolio is measured by the absolute VaR
methodology pursuant to which the VaR of the Portfolio
may not exceed 20% of its Net Asset Value.

Benchmark. The Portfolio’s benchmark is the Secured
Overnight Financing Rate (SOFR). The Portfolio uses the
benchmark for performance comparison. The Portfolio is
actively managed and the Investment Manager is not
constrained by its benchmark when implementing the
Portfolio’s investment strategy. Although the Portfolio may
hold, in certain market conditions and subject to the
Investment Manager’s full discretion, a significant part of
the components of the benchmark, it will not hold every
component of the benchmark and may also hold securities
that are not part of it.

Other Investment Policies

The Portfolio is not subject to any limitation on the portion of
its total assets that may be invested in any one country or
region, including in any emerging market country or region.
The Portfolio's investments in securities of issuers
domiciled in emerging market countries are not expected to
exceed 30% of the Portfolio's net assets. The Investment
Manager, in its discretion, will determine which countries



constitute "emerging market countries." In general, emerging
market countries will be countries considered by the global
financial community to be developing countries, including
countries from time to time included in the MSCI Emerging
Markets Index®M, a free float-adjusted market capitalization
index designed to measure equity market performance in the
global emerging markets. The Investment Manager's
determination of which countries constitute emerging market
countries may change from time to time.

As a temporary defensive measure or to provide for
redemptions, the Portfolio may, without limit, hold cash, cash
equivalents, or short-term fixed-income obligations, including
money market instruments.

The Portfolio may invest up to 10% of its net assets in
securities for which there is no ready market. See paragraph
(5) of "Investment Restrictions" in Appendix A to Section 1.
The Portfolio may therefore not be readily able to sell such

securities. Moreover, there may be contractual restrictions on

the resale of such securities.
Use of Pooled Vehicles

In order to more efficiently manage its assets and to gain
exposure to certain asset classes, including alternatives, the
Portfolio may invest in pooled vehicles or other products
sponsored and/or managed by the Investment Manager or its
affiliates or unaffiliated third parties.

These pooled vehicles or other products must comply with the

requirements of the CSSF in relation to UCITS-eligible
collective investment schemes. The ability of the Portfolio to

invest in open ended UCITS or other UCls is not subject to the

10% limitation contained in paragraph (8) of "Investment
Restrictions" in Appendix A to Section Il. Therefore, the
Portfolio may invest in open ended UCITS or other UCls in
accordance with the UCITS Regulations.

The Investment Manager expects that the majority of the

Portfolio’s investments in pooled vehicles or other products will
be in those pooled vehicles sponsored and/or managed by the
Investment Manager or its affiliates. However, the Investment

Manager may invest in pooled vehicles sponsored and/or
managed by unaffiliated third parties if, in the Investment
Manager’s discretion, such investments may provide more
efficient exposure to certain asset classes.

The Portfolio may only invest in an open ended UCITS or non-

UCITS scheme which it itself can invest no more than 10% of
net asset value in other UCITS or other collective investment
undertakings.

The Portfolio may invest up to 10% of its net assets in
aggregate in unlisted securities and unregulated investment
funds, including hedge funds, in accordance with the UCITS
Regulations.

The Portfolio’s investments in other pooled vehicles sponsored

and/or managed by the Investment Manager, its affiliates or
unaffiliated third parties may be subject to the investment
management fees and to the extent applicable, performance
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fees charged at the level of each pooled vehicle. The
Portfolio will not charge an Investment Management fee in
respect of that portion of its assets the Investment Manager
has allocated to another pooled vehicle or other product
sponsored and/or managed by the Investment Manager or
an affiliate. Where the Portfolio invests in a pooled vehicle
or another product sponsored and/or managed by the
Investment Manager or its affiliates, the manager of the
underlying pooled vehicle or product will not charge a front-
end sales charge or other subscription or redemption fee
paid to the Investment Manager or its affiliates in respect of
such investment. Transaction fees or charges designed to
protect investors of a pooled vehicle and paid to such
pooled vehicle (and not to the Investment Manager or its
affiliates) for the benefit of shareholders are permissible
however.

Currency Hedged Share Classes

One or more of the Portfolio’s share classes offered in a
particular currency (each, an “Offered Currency”) may be
hedged to such Offered Currency. Any such share class
will constitute a “Currency Hedged Share Class.” Currency
Hedged Share Classes aim to provide investors a return
more closely correlated to the Portfolio’s base currency
return by reducing the effect of exchange rate fluctuations
between the Portfolio’s base currency (i.e., Dollar) and the
relevant Offered Currency, taking into account practical
considerations such as transaction costs. The hedging
strategy employed is designed to reduce, but may not
eliminate, currency exposure between the Portfolio’s base
currency and the Offered Currency.

Currency Hedged Share Classes do not affect the
investment management of the Portfolio’s underlying assets
since it is only the net asset value (NAV) of the Currency
Hedged Share Classes, not the Portfolio’s underlying
assets, which is hedged to the Offered Currency.

Expenses incurred as a result of such hedging activity will
be borne by the Currency Hedged Share Class in relation to
which such expenses are incurred.

For additional information on share class hedging, see
“How to Purchase Shares—Currency Hedged Share
Classes” in Section II.

Responsible investing. The Portfolio integrates ESG
considerations. The Portfolio applies certain exclusions and
details can be found at
www.alliancebernstein.com/go/ABFCPIExclusionChart.

The Portfolio is of the category that promotes environmental
and social characteristics (SFDR Article 8; see “Appendix
E: SFDR Pre-Contractual Disclosures” for more
information).


http://www.alliancebernstein.com/go/ABFCPIExclusionChart

Summary Information
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Portfolio Features
Currency of the Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

USD Order Cut-Off
Times

Each Business Day

Available at
www.alliancebernstein.com

H means Currency Hedged Share
Classes. For additional information
on share class hedging, see “How
to Purchase Shares—Currency
Hedged Share Classes” and “Risk
Factors -- Currency Hedged Share
Class Risk” in Section Il.

Distributions*

For USD-Denominated Share
Classes, EUR-Denominated
Share Classes and SGD-
Denominated Share Classes
4:00 P.M. U.S. Eastern Time on
each Business Day

For Currency Hedged Share
Classes

6:00 P.M. Central European
Time on each Business Day

For class AR shares

To be declared and payable
annually with a distribution rate
to be derived from gross
income (before deduction of
fees and expenses)

Forclass A, C, I, S, S1, SP,
S1P, AX, BX, CX, IX shares
None.

See "Distributions" below.

* Includes Hedged Share
Classes

Share Class Fees and
Charges'

USD-Denominated Share Classes

Class A Shares
Class C Shares
Class | Shares?®
Class S Shares’
Class S1 Shares

Class SP Shares’tt
Class S1P Shares't

Class AX Sharest

Class BX Shares?t

Class CX Shares'

Class IX Sharest®

EUR-Denominated Share Classes

Class A Shares

Management Distribution Contingent Deferred Sales
Initial Sales Charge? Fee* Fee® Charge®
Up to 5.00% 1.70% None None
0—1 year held=1.0%
0,
None 1.90% None thereafter 0%
Up to 1.50% 0.90% None None
None None None None
None 0.70% None None
None None None None
None 0.70% None None
Up to 5.00% 1.40% None None
0-1 year held=4.0%
1-2 yrs=3.0%
2-3yrs=2.0%
0, 0,
No longer offered 1.40% 1.00% 3-4 yrs=1.0%
4+ yrs=0%
0—1 year held=1.0%
0,
None 1.70% None thereafter 0%
Up to 1.50% 0.70% None None
Up to 5.00% 1.70% None None
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Class AX Shares’ Up to 5.00% 1.40% None None

0—1 year held=1.0%
0,
Class C Shares None 1.90% None thereafter 0%

Class | Shares® Up to 1.50% 0.90% None None

SGD-Denominated Share Classes

Class AX Shares’ Up to 5.00% 1.40% None None

EUR Hedged Share Classes

0,
Class A EUR H Shares Up to 5.00% 1.70% None None
Class AR EUR H Shares Up to 5.00% 1.70% None None
— = 9
Class C EUR H Shares None 1.90% None 0—1 year held=1.0%
thereafter 0%

Class | EUR H Shares?® Up to 1.50% 0.90% None None

Class S EUR H Shares’ None None None None

Class S1 EUR H Shares None 0.70% None None

Class SSE)TEUR H None None None None

Shares

Class S1P EUR H o

Shares't None 0.70% None None

GBP Hedged Share Classes

Class S GBP H Shares’ None None None None

Class S1 GBP H Shares None 0.70% None None

Class SJ;GBP H None None None None

Shares

Class S1P GBP H 0

Shares't None 0.70% None None
The Management Company, Administrator, Depositary and Transfer 3  As a percentage of purchase price.
Agent are entitled to receive, out of the assets of the Portfolio, fees as 4 As an annual percentage of average daily Net Asset Value. With
described under "Other Portfolio Information—Management respect to certain share classes, the management fee may also
Company, Administrator, Depositary and Transfer Agent Fees" below. include a component that is paid to distributors or other financial
The Portfolio also bears all of its other expenses. See "How to intermediaries and service providers. For further details on the
Purchase Shares" and "Additional Information—Fees and Expenses" management fee, please refer to "Additional Information—Fees
in Section Il. The Management Company has voluntarily undertaken, and Expenses" in Section II.
until the Management Company on behalf of the Fund notifies 5  As an annual percentage of average daily Net Asset Value.
Shareholders to the contrary, that if, in any fiscal year, the aggregate 6  As a percentage of the lesser of the current Net Asset Value or
fees and expenses with respect to the following share classes of the original cost of the Shares being redeemed and based upon the
Portfolio (including any management fee and all other fees and duration that such Shares are held. CDSC Shares may only be
expenses set out in "Additional Information—Fees and Expenses" in purchased through a dealer authorized by the Distributor to offer
Section Il, including Luxembourg Taxe d’Abonnement but exclusive of such shares. Those investors considering an investment in
certain other taxes, brokerage (if applicable) and interest on CDSC Shares should speak with their financial advisor for details.
borrowings) exceed the following percentages of the Portfolio's With respect to class C shares (and corresponding H shares), a
average Net Asset Value for the fiscal year attributable to the dealer may elect to waive the contingent deferred sales charge in
Portfolio's share classes (and corresponding H shares) as follows: A certain circumstances.
(1.95%), AX (1.90%), AR (1.95%), BX (2.90%), C (2.25%), CX 7  Class S and SP shares (and corresponding H shares) are reserved
(2.20%), 1 (1.25%), 1X (1.20%), S (0.10%), S1 (0.80%), SP (0.09%) for institutional investors that have entered into an agreement with
and S1P (0.79%), the Fund may deduct from the payment to be made the Management Company and are being charged an investment
to the Management Company, or the Management Company will management fee separately.
otherwise bear, such excess fees and expenses. 8  For further information on this share class, see “Additional Share
After six years from the date of purchase, BX shares are eligible for Class Information” in Section II.
conversion to class AX shares without charge from either the Fund or
the Management Company. For further details on the conversion of +  Class AX, BX, CX and IX shares have been retired and are no

shares, please refer to "How to Exchange or Convert Shares—

- . 2 longer open to new purchases, except from existing shareholders
Conversion of CDSC Shares" in Section Il of the Prospectus.

of these share classes.
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11t Class SP and S1P shares (and corresponding H shares) are reserved
for pension plan investors.

Other Share Class Features

Minimum
Minimum Initial Subsequent Maximum Luxembourg Taxe
Offered Currencies Investment* Investment* Investment** d'Abonnement***
USD-Denominated Share Classes
Class A Shares Dollar $2,000 $750 None 0.05%
Dollar
Class C Shares $2,000 $750 None 0.05%
Dollar TS
Class | Shares $1 million None None 0.05%
Dollar illion**
Class S Shares $100 million None None 0.01%
Dollar illion**
Class S1 Shares $10 million None None 0.01%
Class SP Shares Dollar $100 million None None 0.01%
Class S1P Shares Dollar $10 million* None None 0.01%
Dollar No longer offered $750 o
Class AX Shares to new investors None 0.05%
Dollar
Class BX Shares No longer offered No longer offered No longer offered 0.05%
Dollar
Class CX Shares No Ionggr offered $750 None 0.05%
to new investors
Dollar No longer offered o
Class IX Shares to new investors None None 0.05%
EUR-Denominated Share Classes
Class A Shares EUR €2,000 €750 None 0.05%
EUR No longer offered o
Class AX Shares to new investors €750 None 0.05%
Class C Shares EUR €2,000 €750 None 0.05%
Class | Shares EUR €1 million** None None 0.05%
SGD-Denominated Share Classes
No longer offered o
Class AX Shares SGD to new investors S$1,000 None 0.05%
Minimum
Hedged Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
EUR Hedged Share Classes
Class A EUR H Shares Euro €2,000 €750 None 0.05%
Class AR EUR H Shares Euro €2,000 €750 None 0.05%
Class C EUR H Shares Euro €2,000 €750 None 0.05%
Class | EUR H Shares Euro €1 million** None None 0.05%
Class S EUR H Shares Euro €100 million** None None 0.01%
Class S1 EUR H Shares Euro €10 million** None None 0.01%
Class SP EUR H Shares Euro €100 million** None None 0.01%
Class S1P EUR H Shares Euro €10 million** None None 0.01%
GBP Hedged Share Classes
Class S GBP H Shares GBP £50million** None None 0.01%
Class S1 GBP H Shares GBP £5 million** None None 0.01%
Class SP GBP H Shares GBP £50 million** None None 0.01%
Class S1P GBP H Shares GBP £5 million** None None 0.01%
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* Does not apply to automatic investment plans, where offered. ***  Annual Luxembourg tax payable quarterly by each portfolio.
**  May be waived by the Management Company in its sole discretion.



Other Portfolio Information

Principal Investment Types

For a chart summarizing the principal types of investments
used by the Portfolio and a description of securities and other
instruments in which the Portfolio may invest, investors should
refer to "Investment Types" in Section Il. The ability of the
Portfolio to invest in any securities or instruments is subject to
the restrictions in the Portfolio's stated investment objective
and policies and the limitations contained in "Investment
Restrictions" in Appendix A to Section Il.

Risk Profile

The Portfolio may make use of financial derivative instruments.
The investment restrictions (9) to (13) set forth in Appendix A
to Section Il will not apply. This Portfolio shall employ instead
the Value-at-Risk (VaR) approach. For further details
concerning the VaR approach, please refer to “Appendix C:
Additional Information relating to Financial Derivative
Instruments, Financial Techniques and Instruments and
Collateral Management”.

Investments of the Portfolio are subject to higher risks inherent
in equity investments. In general, the value of equity
investments may fluctuate, sometimes dramatically, in
response to the activities and results of individual companies or
because of general market, economic, political and natural
conditions that are difficult to predict. Such factors include the
possibility of sudden or prolonged market declines and risks
associated with individual companies. Historically, equity
securities have provided greater long-term returns and have
entailed greater short-term risks than other investment choices.

Fixed-income securities in which the Portfolio will invest are
subject to the credit risk of the private and public institutions
offering these securities and their market value is influenced by
changes in interest rates. The Portfolio's fixed-income
securities investments will generally be of Investment Grade or
equivalent quality. There can be no assurance that any
distribution payments will occur and the Portfolio has no
specific maturity.

The Portfolio is subject to market, interest rate and currency
fluctuations and to other risks inherent in investing in securities.
Therefore, no assurance can be given that the investment
objective will be achieved, that invested capital will be
preserved, or that capital appreciation will occur. Investment
results may vary substantially on a monthly, quarterly or annual
basis. An investment in the Portfolio does not represent a
complete investment program.

Allocation of investments among different global asset classes
utilizing the Investment Manager’s proprietary Dynamic Asset
Allocation diversification strategy may involve additional risks.
See "Risks Factors and Special Considerations—General
Risks—Dynamic Asset Allocation Risk" in Section II.

For a chart summarizing the principal risks of the Portfolio and
a more detailed discussion of these and other risks applicable
to the Portfolio, investors should refer to "Risk Factors" in
Section II.

Profile of the Typical Investor

The Portfolio is designed as a solution for investors who seek
medium to long-term growth of capital with moderate volatility
by investing in a multi-asset fund which dynamically adjusts
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investment exposures. Investors are encouraged to consult
their independent financial advisors regarding the suitability
of Shares of the Portfolio for their investment needs.

Distributions

For class AR shares (and corresponding H shares), the
Management Company intends to declare and make annual
distributions. Distributions may come from gross income
(before reduction for fees and expenses), realized and
unrealized gains and capital attributable to the relevant
class. Distributions in excess of net income (gross income
less fees and expenses) may represent a return of the
investor’s original investment amount and as such may
result in a decrease in the NAV per share for the relevant
class.

The Management Company also may determine if and to
what extent dividends paid include realized capital gains
and/or are paid out of capital, attributable to the relevant
class of Shares. To the extent the net income and net
realized profits attributable to these Shares exceed the
amount declared payable, the excess return will be
reflected in the respective Net Asset Value of such Shares.
Dividends may be automatically reinvested at the election
of the Shareholder.

Forclass A, C, |, S, S1, SP, S1P, AX, BX, CX and IX
shares (and corresponding H shares), the Management
Company currently does not intend to pay dividends with
respect to the Shares. Therefore, any net income and net
realized profits attributable to the Shares will be reflected in
the respective Net Asset Value of the Shares.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares of the Portfolio (and corresponding H shares)
except class S, S1, SP and S1P shares (and corresponding
H shares), the Management Company is paid an annual fee
out of the assets of the Portfolio on the aggregate Net Asset
Value attributable to the Shares equal to 0.10% of average
daily Net Asset Value. The Management Company is paid
an annual fee out of the assets of the Portfolio on the
aggregate Net Asset Value attributable to the class S, S1,
SP and S1P shares (and corresponding H shares) equal to
the lesser of $50,000 or 0.01% of average daily Net Asset
Value.

The Administrator fee, Depositary fee and Transfer Agent
fee for the Portfolio are paid out of the assets of the
Portfolio in accordance with the usual practice in
Luxembourg and shall not exceed a fixed maximum
specified under Section Il of the prospectus under
“Administrator, Depositary and Transfer Agent Fees”.
These fees may decrease or increase depending on the
assets of the Portfolio and transaction volume or for other
reasons.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.
Historical Performance

Information on the historical performance of the Portfolio
may be found at www.alliancebernstein.com.
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History

The Portfolio was established as a portfolio of the Fund under
the name Global Balanced Portfolio on 2 November 2004, and
subsequently renamed Dynamic Diversified Portfolio on 15
April 2011.



Equity

AB FCP |—Global Equity Blend Portfolio

Investment Objective and Policies

Investment Objective
The Portfolio seeks to achieve long-term growth of capital.

The Portfolio invests in global equity portfolios that are
designed as solutions for investors who seek equity returns but
also want broad diversification of the related risks across
styles, sectors and geographic regions. In managing the
Portfolio, the Investment Manager efficiently diversifies
between growth and value equity investment styles. The
Investment Manager selects growth and value equity securities
by drawing from a variety of its fundamental growth and value
investment disciplines to produce a blended portfolio.

Normally, the Investment Manager's targeted allocation for the
Portfolios is an equal weighting of 50% growth stocks and 50%
value stocks. The Investment Manager will allow the relative
weightings of the Portfolio's growth and value components to
vary in response to markets, but ordinarily only within a range
of +/- 5% of the Portfolio. Beyond those ranges, the
Investment Manager will generally rebalance the Portfolio
toward the targeted allocation. However, under extraordinary
circumstances, when the Investment Manager believes that
conditions favoring one or the other investment are compelling,
the range may expand to +/-10% of the Portfolio before
rebalancing occurs.

Description of Investment Disciplines and Processes

Global Growth. The Portfolio's growth stocks are selected
using the Investment Manager's growth investment discipline.
The growth investment team selects stocks using a process
that seeks to identify companies with superior earnings growth
prospects. This discipline relies heavily upon the fundamental
analysis and research of the Investment Manager's large
internal growth research staff of approximately 50 dedicated
growth analysts, which follows approximately 1,400
companies.

The Investment Manager places research emphasis on
identifying companies whose substantially above-average
prospective earnings growth potential appears likely to outpace
market expectations.

The Portfolio's total net assets invested in global equity
securities utilizing the Investment Manager's Global Growth
investment discipline will be allocated by the Investment
Manager among various industry sectors determined by the
Investment Manager to possess superior growth potential,
each such industry sector designated a "subportfolio." The
individual global equity securities represented by a subportfolio
relating to a particular industry sector will be selected by the
Investment Manager's in-house research specialist(s)
responsible for that particular industry sector.

The current subportfolios designated by the Investment
Manager in conjunction with the Investment Manager's Global
Growth investment discipline are as follows: (1) technology,
(2) consumer, (3) finance and (4) industrial cyclicals. The
percentage of the Portfolio's total net assets allocated to any
one subportfolio will depend upon the Investment Manager's
assessment of current and forecasted investment opportunities
and conditions.
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The Investment Manager's Investment Team may (i)
redesignate or alter the criteria relating to an existing
subportfolio as a particular industry sector's growth

potential fluctuates, (ii) retire an existing subportfolio as the
growth potential of the relevant industry sector decreases or
(iii) establish a new subportfolio as the growth potential of a
new or different industry sector increases.

Global Value. The Portfolio's value stocks are selected
using the fundamental value investment discipline of the
Investment Manager's Bernstein Unit. In selecting stocks,
the Investment Manager's value investment teams seek to
identify companies whose long-term earning power and
dividend paying capability are not reflected in the current
market price of their securities. This fundamental value
discipline relies heavily upon the Investment Manager's
large internal value research staff, which follows over 2,700
companies. Teams within the value research staff cover a
given industry worldwide, to better understand each
company's competitive position in a global context. The
Investment Manager's staff of approximately 70 dedicated
value analysts prepares its own earnings estimates and
financial models for each company analyzed. The
Investment Manager identifies and quantifies the critical
variables that control a business's performance and
analyzes the results in order to forecast each company's
long-term prospects and expected returns.

The "Value" investment discipline attempts to identify
securities that are undervalued using a disciplined
fundamental value approach. The Investment Manager
believes that, over time, a company's stock price will come
to reflect its intrinsic economic value. The Investment
Manager's fundamental value approach to equity investing
generally defines value by reference to the relationship
between a security's current price and its intrinsic economic
value as measured by long-term earnings prospects. In
each market, this approach seeks to identify a universe of
securities that are considered to be undervalued because
they are attractively priced relative to their future earnings
power. Accordingly, forecasting corporate earnings and
dividend-paying capability is the heart of the fundamental
approach. Securities of companies in any industry, country
or region can become mispriced, and the Investment
Manager will seek to exploit all such opportunities when
selecting securities for the Portfolio.

Other Investment Policies

The Portfolio is not subject to any limitation on the portion of
its total assets that may be invested in any one country or
region. The Portfolio intends to spread investment risk and
expect to invest in equity securities of issuers domiciled in
developed countries, including Australia, Canada, Japan,
the United States and the developed nations in Europe and
Asia. The Portfolio will be permitted to invest in securities
of issuers domiciled, or with significant operations, in other
countries, including emerging market countries.

The Portfolio's investments in securities of issuers
domiciled in emerging market countries are not expected to



exceed 30% of the Portfolio’s net assets. The Investment
Manager, in its discretion, will determine which countries
constitute "emerging market countries." In general, emerging
market countries will be countries considered by the global
financial community to be developing countries, including
countries from time to time included in the MSCI Emerging
Markets IndexSM, a free float-adjusted market capitalization
index designed to measure equity market performance in the
global emerging markets. The Investment Manager's
determination of which countries constitute emerging market
countries may change from time to time.

The Investment Manager will, based upon its currency
research and outlook, adjust the Portfolio's currency exposures
while taking into account both (a) the Portfolio's overall non-
base currency exposure, as well as (b) the expected risk and
return of each of the particular currencies in the Portfolio's
portfolio. The Investment Manager uses its in-house models
developed specifically for this purpose. Accordingly, the
Investment Manager may hedge all, some or none of the
currency exposures depending on whether its research
indicates that the currency is poised to fall or rise against the
Portfolio's base currency.

As a temporary defensive measure or to provide for
redemptions, the Portfolio may, without limit, hold cash, cash
equivalents, or short-term fixed-income obligations, including
money market instruments.

The Portfolio may invest up to 10% of its net assets in
securities for which there is no ready market. See paragraph
(5) of "Investment Restrictions" in Appendix A to Section 1.
The Portfolio may therefore not be readily able to sell such
securities. Moreover, there may be contractual restrictions on
the resale of such securities.

The Investment Manager expects that at any time at least 90%
of the Portfolio’s total assets will be invested in equity
securities and in no case will the amount of the Portfolio’s
assets invested in such securities be less than two-thirds of the
Portfolio’s total assets.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques.

Efficient portfolio management and hedging techniques may
include use of exchange-traded and OTC derivative
instruments, including swaps, options, futures and currency
transactions.

In accordance with the transparency requirements of the SFT
Regulation the chart below reflects, where applicable, the
expected and maximum level of the Portfolio’s net assets that
will be subject to securities financing transactions (i.e.
securities lending transactions as well as repurchase
agreements and reverse repurchase agreements) (“SFTs”) and
total return swaps and/or other financial derivative instruments
with similar characteristics (“TRS”); being specified that in
certain circumstances this proportion may be higher.
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Type of Expected Range Maximum

Transactions
TRS 0%-10% 50%
Repurchase N/A N/A
agreements and
reverse repurchase
agreements
Securities lending 0%-10% 25%
transactions

For further details concerning SFTs and TRS, please refer
to “Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and
Instruments and Collateral Management.”

Risk Measurement. The methodology used in order to
monitor the global exposure (market risk) resulting from the
use of financial derivative instruments is the commitment
approach in accordance with the CSSF Circular 11/512.

Benchmark. The Portfolio’s benchmark is the MSCI World
Index. The Portfolio uses the benchmark for performance
comparison. The Portfolio is actively managed and the
Investment Manager is not constrained by its benchmark
when implementing the Portfolio’s investment strategy.
Although the Portfolio may hold, in certain market
conditions and subject to the Investment Manager’s full
discretion, a significant part of the components of the
benchmark, it will not hold every component of the
benchmark and may also hold securities that are not part of
it.

Currency Hedged Share Classes

One or more of the Portfolio’s share classes offered in a
particular currency (each, an “Offered Currency”) may be
hedged to such Offered Currency. Any such share class
will constitute a “Currency Hedged Share Class.” Currency
Hedged Share Classes aim to provide investors a return
more closely correlated to the Portfolio’s base currency
return by reducing the effect of exchange rate fluctuations
between the Portfolio’s base currency (i.e., Dollar) and the
relevant Offered Currency, taking into account practical
considerations such as transaction costs. The hedging
strategy employed is designed to reduce, but may not
eliminate, currency exposure between the Portfolio’s base
currency and the Offered Currency.

Currency Hedged Share Classes do not affect the
investment management of the Portfolio’s underlying assets
since it is only the net asset value (NAV) of the Currency
Hedged Share Classes, not the Portfolio’s underlying
assets, which is hedged to the Offered Currency. Expenses
incurred as a result of such hedging activity will be borne by
the Currency Hedged Share Class in relation to which such
expenses are incurred.

For additional information on share class hedging, see
“How to Purchase Shares—Currency Hedged Share
Classes” in Section II.



Responsible investing. The Portfolio integrates ESG
considerations. The Portfolio applies certain exclusions and
details can be found at
www.alliancebernstein.com/go/ABFCPIExclusionChart.

The Portfolio is of the category that promotes environmental

and social characteristics (SFDR Article 8; see “Appendix E:

SFDR Pre-Contractual Disclosures” for more information).
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Summary Information

Portfolio Features

Currency of the uUsD
Portfolio

Class Names H means Currency Hedged Share
Classes. For additional information
on share class hedging, see “How
to Purchase Shares—Currency

Net Asset Value Each Business Day

Calculation Hedged Share Classes” and “Risk
Factors -- Currency Hedged Share

Net Asset Value Available at www.alliancebernstein.com Class Risk” in Section II.

Publication

Cut-Off Times For USD-Denominated Share Classes, EUR- Distributions* None. See "Distributions" below.

Denominated Share Classes, GBP-Denominated
Share Classes, HKD-Denominated Share Classes

and SGD-Denominated Share Classes

4:00 P.M. U.S. Eastern Time on each Business

Day

For Currency Hedged Share Classes

6:00 P.M. Central European Time on each

Business Day

* Includes Hedged Share Classes.

Share Class Fees and Charges'’

USD-Denominated Share Classes

Initial Sales
Charge?®

Management Fee*

Distribution Fee®

Contingent Deferred
Sales Charge®

Class A Shares Up to 5.00% 1.60% None None
0-1 year held=4.0%
1-2 yrs=3.0%
Class B Shares®* None 1.60% 1.00% 2-3 yrs=2.0%
3—4 yrs=1.0%
4+ yrs=0%
o 0—1 year held=1.0%
Class C Shares None 2.05% None thereafter 0%
Class | Shares® Up to 1.50% 0.80% None None
Class S1 Shares None 0.70% None None
EUR-Denominated Share Classes
Class A Shares Up to 5.00% 1.60% None None
o 0—1 year held=1.0%
Class C Shares None 2.05% None thereafter 0%
Class | Shares® Up to 1.50% 0.80% None None
Class S1 Shares None 0.70% None None
HKD-Denominated Share Classes
Class S Shares’ None None None None
SGD-Denominated Share Classes
Class A Shares Up to 5.00% 1.60% None None
0-1 year held=4.0%
1-2 yrs=3.0%
Class B Shares?* None 1.60% 1.00% 2-3yrs=2.0%
3—4 yrs=1.0%
4+ yrs=0%
Class S1 Shares None 0.70% None None
EUR Hedged Share Classes
Class A EUR H Shares Up to 5.00% 1.60% None None

Fiscally Transparent Share Classes [for Certain Eligible Investors with approval from the Management Company]?

Class SA GB Shares
Class S1A GB and S1B GB Shares

None
None

None
0.70%
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None
None

None
None



The Management Company, Administrator, Depositary and Transfer 6  As a percentage of the lesser of the current Net Asset Value or

Agent are entitled to receive, out of the assets of the Portfolio, fees as original cost of the Shares being redeemed and based upon the
described under "Other Portfolio Information—Management duration that such Shares are held. CDSC Shares may only be
Company, Administrator, Depositary and Transfer Agent Fees" below. purchased through a dealer authorized by the Distributor to offer
The Portfolio also bears all of its other expenses. See "How to such shares. Those investors considering an investment in
Purchase Shares" and "Additional Information—Fees and Expenses" CDSC Shares should speak with their financial advisor for details.
in Section Il. The Management Company has voluntarily undertaken, With respect to class C shares, a dealer may elect to waive the
until the Management Company on behalf of the Fund notifies contingent deferred sales charge in certain circumstances.
Shareholders to the contrary, that if, in any fiscal year, the aggregate 7  Class S shares are reserved for institutional investors that have
fees and expenses with respect to the following share classes of the entered into an agreement with the Management Company and
Portfolio (including any management fee and all other fees and are being charged an investment management fee separately.
expenses set out in "Additional Information—Fees and Expenses" in 8 Class SA GB and S1A GB Shares are available only to those UK
Section Il, including Luxembourg Taxe d’Abonnement but exclusive of institutional investors who demonstrate to the satisfaction of the
certain other taxes, brokerage (if applicable) and interest on Management Company that they are exempt from withholding tax
borrowings) exceed the following percentages of the average Net on U.S.-source dividend income under the relevant tax treaty
Asset Value for the fiscal year attributable to the Portfolio's share between the investor's country of tax residence and the United
classes (and corresponding H shares) as follows: A (2.10%), B States and agree to provide the Management Company certain
(3.10%), C (2.55%), 1 (1.30%), S (0.10%), S1 (0.80%), SA GB other certifications and information to the extent required to
(0.10%) and S1A GB (0.80%) and S1B GB (0.80%), the Fund may establish their eligibility for these shares.

deduct from the payment to be made to the Management Company,

or the Management Company will otherwise bear, such excess fees

and expenses.

After six years from the date of purchase, class B shares are eligible

for conversion to class A shares without charge. For further details on

the conversion of shares, please refer to "How to Exchange or

Convert Shares—Conversion of CDSC Shares" in Section |I.

As a percentage of purchase price.

As an annual percentage of average daily Net Asset Value. With 9
respect to certain share classes, the management fee may also
include a component that is paid to distributors or other financial
intermediaries and service providers. For further details on the
management fee, please refer to "Additional Information—Fees and
Expenses" in Section Il.

As an annual percentage of average daily Net Asset Value.

Class S1B GB Shares are available only to those UK/Irish
institutional investors who demonstrate to the satisfaction of the
Management Company that they entitled to reduced withholding
tax of 15% on US-source dividend income under the relevant tax
treaty between the investor's country of tax residence and the
United States and agree to provide the Management Company
certain other certifications and information to the extent required
to establish their eligibility for these shares.

For further information on this share class, see “Additional Share
Class Information” in Section II.

Effective 15 December 2016, Class B shares will no longer be
offered. However, Class B shares may be made available for
exchange to shareholders holding Class B shares (or a variation
thereof including hedged share classes) in another Portfolio or

other AB fund.
Other Share Class Features
Offered Minimum Initial Minimum Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***

USD-Denominated Share Classes

Class A Shares Dollar $2,000 $750 None 0.05%

0,

Class B Shares Dollar $2,000 $750 $250,000 0.05 /0
Class C Shares Dollar $2,000 $750 None 0.05%
Class | Shares Dollar $1 million** None None 0.05%
Class S1 Shares Dollar $25 million** None None 0.01%
EUR-Denominated Share Classes

Class A Shares EUR €2,000 €750 None 0.05%
Class C Shares EUR €2,000 €750 None 0.05%
Class | Shares EUR €1,000,000** None None 0.05%
Class S1 Shares EUR €20 million** None None 0.01%
HKD-Denominated Share Classes

Class S Shares HKD HK$200 million** None None 0.01%
SGD-Denominated Share Classes

Class A Shares SGD S$3,000 S$1,000 None 0.05%
Class B Shares SGD S$$3,000 S$1,000 S$350,000 0.05%
Class S1 Shares SGD S$ 37.5 million** None None 0.01%

Fiscally Transparent Share Classes [for Certain Eligible Investors with approval from the Management Company]
Class SA GB Dollar $25 million None None 0.01%
Shares

Class S1A GB and Dollar $25 million**

None None 0.01%
S1B GB Shares
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Hedged Minimum Initial Minimum Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d’Abonnement***
EUR Hedged Share Classes
Class A EUR H EUR €2,000 €750 None 0.05%
Shares

* Does not apply to automatic investment plans, where offered.

*k

May be waived by the Management Company in its sole discretion.

***  Annual Luxembourg tax payable quarterly by each portfolio.
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Other Portfolio Information
Principal Investment Types

For a chart summarizing the principal types of investments
used by the Portfolio and a description of securities and other
instruments in which the Portfolio may invest, investors
should refer to "Investment Types" in Section Il. The ability of
the Portfolio to invest in any securities or instruments is
subject to the restrictions in the Portfolio's stated investment
objective and policies and the limitations contained in
"Investment Restrictions" in Appendix A to Section II.

Risk Profile

Investments of the Portfolio are subject to higher risks
inherent in equity investments. In general, the value of equity
investments may fluctuate, sometimes dramatically, in
response to the activities and results of individual companies
or because of general market, economic, political and natural
conditions that are difficult to predict. Such factors include
the possibility of sudden or prolonged market declines and
risks associated with individual companies. Historically,
equity securities have provided greater long-term returns and
have entailed greater short-term risks than other investment
choices.

The Portfolio is subject to market, interest rate and currency
fluctuations and to other risks inherent in investing in
securities. Therefore, no assurance can be given that the
investment objective will be achieved, that invested capital
will be preserved, or that capital appreciation will occur.
Investment results may vary substantially on a monthly,
quarterly or annual basis. An investment in the Portfolio does
not represent a complete investment program.

For a chart summarizing the principal risks of the Portfolio
and a more detailed discussion of these and other risks
applicable to the Portfolio, investors should refer to "Risk
Factors" in Section Il

Profile of the Typical Investor

The Portfolio will suit higher risk-tolerant investors seeking
the medium to long term rewards of equity investment.
Investors are encouraged to consult their independent
financial advisors regarding the suitability of Shares of the
Portfolio for their investment needs.

Distributions

The Management Company currently does not intend to pay
dividends with respect to the Shares. Therefore, any net

income and net realized profits attributable to the Shares will
be reflected in the respective Net Asset Value of the Shares.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares (and corresponding H shares) except class S
and S1 shares, the Management Company is paid an annual
fee out of the assets of the Portfolio on the aggregate Net
Asset Value attributable to the Shares equal to 0.10% of
average daily Net Asset Value. The Management Company
is paid an annual fee out of the assets of the Portfolio on the
aggregate Net Asset Value attributable to the class S and S1
shares equal to the lesser of $50,000 or 0.01% of average
daily Net Asset Value.
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The Administrator fee, Depositary fee and Transfer Agent fee
for the Portfolio are paid out of the assets of the Portfolio in
accordance with the usual practice in Luxembourg and shall
not exceed a fixed maximum specified under Section Il of the
prospectus under “Administrator, Depositary and Transfer
Agent Fees”. These fees are subject to the limitation on
expenses discussed in note 1 to "Summary Information—
Share Class Fees and Charges" above and may decrease or
increase depending on the assets of the Portfolio and
transaction volume or for other reasons.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.

Historical Performance

Information on the historical performance of the Portfolio may
be found at www.alliancebernstein.com.

History

The Portfolio was established on 15 July 2002 as a portfolio
within ACM Bernstein Blended Style Investments, a mutual
investment fund managed by the Management Company and
organized under the laws of the Grand Duchy of
Luxembourg, under the name "Global Equity Portfolio". On 1
September 2003, ACM Bernstein Blended Style Investments
was amalgamated into the Fund and the assets of Global
Equity Portfolio were contributed into the Global Blend
Portfolio, a new portfolio created within the Fund. On 10
November 2004, Global Blend Portfolio was renamed "Global
Equity Blend Portfolio”.
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Investment Objective and Policies

Investment Objective

The investment objective of the Portfolio is long-term growth of
capital.

Investment Policies

The Portfolio seeks to achieve its investment objective by
investing in a portfolio of equity securities of companies in
emerging markets. Emerging markets include but are not
limited to those countries listed in the MSCI Emerging Markets
Index. The Portfolio may also invest in frontier markets from
time to time. Frontier markets include but are not limited to
those countries listed in the S&P Frontier Broad Market Index.
In selecting securities for investment, the Investment Manager
seeks to invest in high-quality issuers that it believes are well-
positioned to grow over the long term.

The Investment Manager expects that, under normal market
conditions, the Portfolio’s total assets will be predominantly
invested in the equity securities of emerging market and
frontier market companies. The Portfolio will invest at least
two-thirds of its assets in emerging markets issuers and at
least 50% of its net assets in equity securities. Emerging
market and frontier market companies include any company
that (i) is domiciled or organized in; (ii) is established and
conducting business in; (iii) conducts a significant part of its
economic activities in; or (iv) has business activities that are
meaningfully impacted by economic developments in,
emerging markets or frontier markets.

The Portfolio may invest in common stocks, including the stock
of companies conducting an initial public offering, and
securities convertible into common stock, preferred stocks, the
equity securities of real estate investments trusts ("REITs"),
depositary receipts (including ADRs and GDRs), and
exchange-traded funds (“ETFs”) qualified as UCITS or eligible
UCI within the meaning of Article 41(1)e) of the Law of 2010,
as well as financial derivative instruments.

Currency Management. The Portfolio may utilize currency
management techniques to hedge currency exposure or
provide exposure greater than that provided by the underlying
equity positions.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques. The Investment Manager may use
derivative products and strategies when implementing the
Portfolio’s investment strategy. Such financial derivative
instruments (including OTC and exchange-traded financial
derivative instruments) may include, but are not limited to,
options, futures, forwards and swaps, including transactions on
equity securities and currencies, as well as “local access
products” (such as equity linked certificates, participation notes
and warrants). These financial derivative instruments and
efficient portfolio management techniques will be
predominantly employed (i) as an alternative to investing
directly in the underlying investments,(ii) to hedge against
equity markets risk, specific issuer risk and currency
fluctuations and (iii) for efficient portfolio management
purposes.
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In accordance with the transparency requirements of the
SFT Regulation the chart below reflects, where applicable,
the expected and maximum level of the Portfolio’s net
assets that will be subject to securities financing
transactions (i.e. securities lending transactions as well as
repurchase agreements and reverse repurchase
agreements) (“SFTs”) and total return swaps and/or other
financial derivative instruments with similar characteristics
(“TRS”); being specified that in certain circumstances this
proportion may be higher.

Type of Expected Range Maximum

Transactions
TRS 0%-10% 25%
Repurchase N/A N/A
agreements and
reverse repurchase
agreements
Securities lending 0%-10% 25%
transactions

For further details concerning SFTs and TRS, please refer
to “Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and
Instruments and Collateral Management.”

Risk Measurement. The methodology used in order to
monitor the global exposure (market risk) resulting from the
use of financial derivative instruments is the commitment
approach in accordance with the CSSF Circular 11/512.

Benchmark. The Portfolio’s benchmark is the MSCI
Emerging Markets Index. The Portfolio uses the benchmark
for performance comparison. The Portfolio is actively
managed and the Investment Manager is not constrained
by its benchmark when implementing the Portfolio’s
investment strategy. Although the Portfolio may hold, in
certain market conditions and subject to the Investment
Manager’s full discretion, a significant part of the
components of the benchmark, it will not hold every
component of the benchmark and may also hold securities
that are not part of it.

Other Investment Policies

Lack of Liquidity. The Portfolio may invest up to 10% of
its net assets in securities for which there is no ready
market. See paragraph (5) of “Investment Restrictions” in
Appendix A to Section Il. The Portfolio may therefore not
be readily able to sell such securities. Moreover, there may
be contractual restrictions on the resale of such securities.

Defensive Position — Holding Cash or Cash
Equivalents. The Portfolio may hold cash or cash
equivalents and short-term fixed-income securities,
including money market instruments, as a temporary



defensive measure or to provide for redemptions or in
anticipation of investment in various international markets.

Future Developments. On an ancillary basis, the Portfolio
may take advantage of other investment instruments and
strategies including those that are not currently contemplated
for use by the Portfolio to the extent such investment practices
are consistent with the Portfolio’s investment objective and
legally permissible.

Currency Hedged Share Classes

One or more of the Portfolio’s share classes offered in a
particular currency (each, an “Offered Currency”) may be
hedged to such Offered Currency. Any such share class will
constitute a “Currency Hedged Share Class.” Currency
Hedged Share Classes aim to provide investors a return more
closely correlated to the Portfolio’s base currency return by
reducing the effect of exchange rate fluctuations between the
Portfolio’s base currency (i.e., Dollar) and the relevant Offered
Currency, taking into account practical considerations such as
transaction costs. The hedging strategy employed is designed
to reduce, but may not eliminate, currency exposure between
the Portfolio’s base currency and the Offered Currency.
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Currency Hedged Share Classes do not affect the
investment management of the Portfolio’s underlying assets
since it is only the net asset value (NAV) of the Currency
Hedged Share Classes, not the Portfolio’s underlying
assets, which is hedged to the Offered Currency.

Expenses incurred as a result of such hedging activity will
be borne by the Currency Hedged Share Class in relation to
which such expenses are incurred.

Responsible investing. The Portfolio integrates ESG
considerations. The Portfolio applies certain exclusions and
details can be found at
www.alliancebernstein.com/qo/ABFCPIExclusionChart.

The Portfolio is of the category that promotes environmental
and social characteristics (SFDR Article 8; see “Appendix
E: SFDR Pre-Contractual Disclosures” for more
information).


http://www.alliancebernstein.com/go/ABFCPIExclusionChart
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Portfolio Features

Currency of the
Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

usD

Each Business Day

Available at www.alliancebernstein.com

H means Currency Hedged Share Classes.
For additional information on share class
hedging, see “How to Purchase Shares—
Currency Hedged Share Classes” and
“Risk Factors — Currency Hedged Share
Class Risk” in Section Il.

Order Cut-
Off Times

Distributions*

For USD-Denominated Share Classes, EUR-
Denominated Share Classes, GBP-
Denominated Share Classes, HKD-
Denominated Share Classes and SGD-
Denominated Share Classes

4:00 P.M. U.S. Eastern Time on each
Business Day

For Currency Hedged Share Classes
6:00 P.M. Central European Time on each
Business Day

Forclass A, B, C, I, N, S, S1,and W shares
None.

For class AD and ED shares
To be declared and payable monthly

See “Distributions” below.

*Includes Hedged Share Classes

Share Class Fees and Charges'’

Initial Sales Charge?

Management Fee*

Distribution Fee®

Contingent Deferred
Sales Charge®

USD-Denominated Share Classes

Class A Shares
Class AD Shares

Class B Shares?*

Class C Shares

Class ED Shares®

Class | Shares?
Class N Shares
Class S Shares’
Class S1 Shares
Clas W Shares?

EUR-Denominated Share Classes

Class A Shares

Class C Shares

Class | Shares?®
Class S1 Shares

GBP-Denominated Share Classes

Class S1 Shares

HKD-Denominated Share Classes

Class A Shares

SGD-Denominated Share Classes

Class A Shares

Up to 5.00% 1.70%
Up to 5.00% 1.70%
None 1.70%
None 2.15%
None 1.70%
Up to 1.50% 0.90%
Up to 3.00% 2.15%
None None
None 0.90%
None 0.70%
Up to 5.00% 1.70%
None 2.15%
Up to 1.50% 0.90%
None 0.90%
None 0.90%
Up to 5.00% 1.70%
Up to 5.00% 1.70%

AUD Hedged Share Classes
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None None
None None
0-1 year held=4.0%
1-2 yrs=3.0%

1.00% 2-3 yrs=2.0%
3-4 yrs=1.0%
4+ yrs=0%
0-1 year held=1.0%
None thereafter 0%
0-1 year held=3.0%
1-2 yrs=2.0%
0,
1.00% 2-3 yrs=1.0%
3+ yrs=0%
None None
None None
None None
None None
None None
None None
0-1 year held=1.0%
None thereafter 0%
None None
None None
None None
None None
None None
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Class A AUD H Shares Up to 5.00% 1.70% None None
Class AD AUD H Shares Up to 5.00% 1.70% None None
| — = 0,
Class C AUD H Shares None 2.15% None 0-1 year held=1.0%
thereafter 0%
0-1 year held=3.0%
Class ED AUD H o o 1-2 yrs=2.0%
Shares® None 1.70% 1.00% 2-3 yrs=1.0%
3+ yrs=0%
Class | AUD H Shares? Up to 1.50% 0.90% None None
SGD Hedged Share Classes
Class A SGD H Shares Up to 5.00% 1.70% None None
CHF Hedged Share Classes
Class A CHF H Shares Up to 5.00% 1.70% None None
Class | CHF H Shares® Up to 1.50% 0.90% None None
PLN Hedged Share Classes
Class A PLN H Shares Up to 5.00% 1.70% None None
ZAR Hedged Share Classes
Class AD ZAR H Shares Up to 5.00% 1.70% None None
0-1 year held=3.0%
Class ED ZAR H o o 1-2 yrs=2.0%
Shares® None 1.70% 1.00% 2-3 yrs=1.0%
3+ yrs=0%
The Management Company, Administrator, Depositary and Transfer management fee, please refer to "Additional Information—Fees
Agent are entitled to receive, out of the assets of the Portfolio, fees as and Expenses" in Section II.
described under "Other Portfolio Information—Management 5  As an annual percentage of average daily Net Asset Value.
Company, Administrator, Depositary and Transfer Agent Fees" below. 6  As a percentage of the lesser of the current Net Asset Value or
The Portfolio also bears all of its other expenses. See "How to original cost of the Shares being redeemed and based upon the
Purchase Shares" and "Additional Information—Fees and Expenses" duration that such Shares are held. CDSC Shares may only be
in Section Il. The Management Company has voluntarily undertaken, purchased through a dealer authorized by the Distributor to offer
until the Management Company on behalf of the Fund notifies such shares. Those investors considering an investment in
Shareholders to the contrary, that if, in any fiscal year, the aggregate CDSC Shares should speak with their financial advisor for details.
fees and expenses with respect to the following share classes of the With respect to class C shares (and corresponding H shares
Portfolio (including any management fee and all other fees and classes), a dealer may elect to waive the contingent deferred
expenses set out in "Additional Information—Fees and Expenses" in sales charge in certain circumstances.
Section Il, including Luxembourg Taxe d’Abonnement but exclusive of 7  Class S shares are reserved for institutional investors that have
certain other taxes, brokerage (if applicable) and interest on entered into an agreement with the Management Company and
borrowings) exceed the following percentages of the Portfolio's are being charged an investment management fee separately.
average Net Asset Value for the fiscal year attributable to the 8  For further information on this share class, see “Additional Share
Portfolio's share classes as follows: S (0.30%), S1 (1.20%), and W Class Information” in Section Il.
(0.99%), the Fund may deduct from the payment to be mgde to th_e 9 After three years from the date of purchase, class ED shares (and
Management Company, or the Management Company will otherwise corresponding H shares) will be converted to class AD shares (and
bear, such excess fees and expenses. » corresponding H shares) without charge from either the Fund or
After six years from the date of purchase, class B shares are eligible the Management Company. For further details on the conversion
for conversion to class A shares without charge from either the Fund of shares, please refer to “How to Exchange or Convert Shares—
or the Management Company. For further details on the conversion Conversion of CDSC Shares” in Section Il of the Prospectus.
of shares, please refer to "How to Exchange or Convert Shares—
Conversion of CDSC Shares" in Section Il of the Prospectus. *  Effective 15 December 2016, Class B shares will no longer be
As a percentage of purchase price. i offered. However, Class B shares may be made available for
As an annual percentage of average daily Net Asset Value. With exchange to shareholders holding Class B shares (or a variation
respect to certain share classes, the management fee may also thereof including hedged share classes) in another Portfolio or
include a component that is paid to distributors or other financial other AB fund.
intermediaries and service providers. For further details on the
Other Share Class Features
Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d’Abonnement***
Class A Shares Dollar $2,000 $750 None 0.05%
Class AD Shares Dollar $2,000 $750 None 0.05%
Class B Shares Dollar $2,000 $750 $250,000 0.05%
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Dollar
Class C Shares $2,000
Class ED Shares Dollar $2,000
Doll illion**
Class | Shares ofar $1 miliion
Class N Shares Dollar $2,000
Class S Shares Dollar $25 million**
Class S1 Shares Dollar $25 million**
Class W Shares Dollar $1 million**
EUR-Denominated Share Classes
Class A Shares EUR € 2,000
Class C Shares EUR € 2,000
Class | Shares® EUR €1 million**
Class S1 Shares EUR €20 million**
GBP-Denominated Share Classes
Class S1 Shares GBP £15 million**
HKD-Denominated Share Classes
Class A Shares HKD HK$15,000
SGD-Denominated Share Classes
Class A Shares SGD S$3,000
Hedged Minimum Initial

Currencies Investment*
AUD Hedged Share Classes
Class A AUD H Shares AUD A$2,000
Class AD AUD H Shares AUD A$2,000
Class C AUD H Shares AUD A$2,000
Class ED AUD H Shares AUD A$2,000
Class | AUD H Shares AUD A$1 million**
SGD Hedged Share Classes
Class A SGD H Shares SGD S$3,000
CHF Hedged Share Classes
Class A CHF H Shares CHF CHF 2,000
Class | CHF H Shares CHF CHF 1,000,000**
PLN Hedged Share Classes
Class A PLN H Shares PLN PLN 7,500
ZAR Hedged Share Classes
Class AD ZAR H Shares ZAR ZAR 20,000
Class ED ZAR H Shares ZAR ZAR 20,000

*

Does not apply to automatic investment plans, where offered.

Other Portfolio Information

Principal Investment Types

For a chart summarizing the principal types of investments
used by the Portfolio and a description of securities and other
instruments in which the Portfolio may invest, investors should
refer to "Investment Types" in Section Il. The ability of the
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$750

$750
None

$750
None
None
None

€750
€750
None
None

None

HK$5,000

S$1,000

Minimum
Subsequent
Investment*

A$750
A$750
A$750
A$750

None

S$1,000

CHF 1,000
None

PLN 3,000

ZAR 7,000
ZAR 7,000

*%

discretion.

Kk

None
None
None
None
None
None
None
None
None

None
None

None

None

None

Maximum
Investment**

None
None
None
None
None

None

None
None

None

None
None
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0.05%
0.05%
0.05%
0.05%
0.01%
0.01%
0.05%
0.05%
0.05%

0.05%
0.01%

0.01%

0.05%

0.05%

Luxembourg Taxe
d’Abonnement***

0.05%
0.05%
0.05%
0.05%
0.05%

0.05%

0.05%
0.05%

0.05%

0.05%
0.05%

May be waived by the Management Company in its sole

Annual Luxembourg tax payable quarterly by each portfolio

Portfolio to invest in any securities or instruments is subject
to the restrictions in the Portfolio's stated investment
objective and policies and the limitations contained in
"Investment Restrictions" in Appendix A to Section II.



Risk Profile

It is intended that this Portfolio will make use of financial
derivative instruments. The investment restrictions (9) to (13)
set forth in Appendix A to Section Il will not apply.

Investments of the Portfolio are subject to the higher risks
inherent in equity investments. In general, the value of equity
investments may fluctuate, sometimes dramatically, in
response to the activities and results of individual companies or
because of general market, economic, political and natural
conditions that are difficult to predict. Such factors include the
possibility of sudden or prolonged market declines and risks
associated with individual companies. Historically, equity
securities have provided greater long-term returns and have
entailed greater short-term risks than other investment
instruments.

Fixed-income securities in which the Portfolio will invest are
subject to the credit risk of the private and public institutions
offering these securities and their market value is influenced by
changes in interest rates. There can be no assurance that any
distribution payments will occur and the Portfolio has no
specific maturity.

The Portfolio is subject to market, interest rate and currency
fluctuations and to other risks inherent in investing in securities.
Therefore, no assurance can be given that the investment
objective will be achieved, that invested capital will be
preserved or that capital appreciation will occur. Investment
results may vary substantially on a monthly, quarterly or annual
basis. An investment in the Portfolio does not represent a
complete investment program.

For a chart summarizing the principal risks of the Portfolio and
a more detailed discussion of these and other risks applicable
to the Portfolio, investors should refer to “Risk Factors” in
Section II.

Profile of the Typical Investor

The Portfolio will suit higher risk-tolerant investors seeking the
medium to long term rewards of equity investment. Investors
are encouraged to consult their independent financial advisors
regarding the suitability of Shares of the Portfolio for their
investment needs.

Distributions

Forclass A, B, C, I, N, S, S1 and W shares (and corresponding
H Shares), the Management Company currently does not
intend to pay dividends with respect to the Shares. Therefore,
any net income and net realized profits attributable to the
Shares will be reflected in the respective Net Asset Value of
the Shares.

For class AD and ED shares (and corresponding H shares),
the Management Company intends to declare and pay monthly
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distributions. The Management Company intends to
maintain a stable distribution rate per share for such share
classes, and therefore distributions may come from gross
income (before reduction for fees and expenses), realized
and unrealized gains and capital attributable to the relevant
class. Distributions in excess of net income (gross income
less fees and expenses) may represent a return of the
investor’s original investment amount and as such may
result in a decrease in the NAV per share for the relevant
class.

The Management Company also may determine if and to
what extent distributions paid include realized capital gains
and/or are paid out of capital, attributable to the relevant
class of Shares. Distributions may be automatically
reinvested at the election of the Shareholder.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares (and corresponding H shares) except class S
and S1 shares (and corresponding H shares), the
Management Company is paid an annual fee out of the
assets of the Portfolio on the aggregate Net Asset Value
attributable to the Shares equal to 0.10% of average daily
Net Asset Value. The Management Company is paid an
annual fee out of the assets of the Portfolio on the
aggregate Net Asset Value attributable to the class S and
S1 shares (and corresponding H shares) equal to the lesser
of $50,000 or 0.01% of average daily Net Asset Value.

The Administrator fee, Depositary fee and Transfer Agent
fee for the Portfolio are paid out of the assets of the
Portfolio in accordance with the usual practice in
Luxembourg and shall not exceed a fixed maximum
specified under Section Il of the prospectus under
“Administrator, Depositary and Transfer Agent Fees”.
These fees may decrease or increase depending on the
assets of the Portfolio and transaction volume or for other
reasons.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.

Historical Performance

Information on the historical performance of the Portfolio
may be found at www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on
30 October 1992 under the name "Developing Regional
Markets Portfolio." The Portfolio changed its name to
"Emerging Markets Growth Portfolio" on 16 August 2004.
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Investment Objective and Policies

Investment Objective

The investment objective of the Portfolio is long-term growth of
capital and income.

Investment Discipline and Processes

The Portfolio seeks to achieve its investment objective by
investing in a portfolio of equity securities of companies in the
Asia ex-Japan region that are determined by the Investment
Manager to be undervalued. The Portfolio’s investment
universe will consist of countries contained in the MSCI AC (All
Country) Asia ex Japan Index and the MSCI Frontier Markets
Index, although the Portfolio may invest in securities outside
the MSCI AC (All Country) Asia ex Japan Index and the MSCI
Frontier Markets Index.

The Investment Manager believes that, over time, a company’s
stock price will come to reflect its intrinsic economic value. The
Investment Manager’s fundamental value approach to equity
investing generally defines value by reference to the
relationship between a security's current price and its intrinsic
economic value as measured by long-term earnings prospects.

This approach seeks to identify, in the first instance, a universe
of Asia ex-Japan securities that are considered to be
undervalued because they are attractively priced relative to
their future earnings power. Accordingly, forecasting corporate
earnings and cash generation is the heart of the fundamental
value approach.

Under normal market conditions the Portfolio will invest in a
portfolio of approximately 60-100 companies.

The Investment Manager’s value analysis depends heavily
upon its large internal research staff and fundamental company
and industry research. The Investment Manager's analysts are
organized into global industry teams rather than by geography
or asset class, since companies around the world within an
industry tend to share similar profit and market dynamics.
Company and industry analysts research Asia ex-Japan
companies, which are screened by a proprietary quantitative
return model, to forecast earnings, cash flow, and balance
sheet strength for the companies for each of the next five
years. If a company has many business lines, the analysts
conduct this exercise for each in order to build a composite
forecast for the company based in part on present and future
determinants of demand for any company's products or
services. These analysts also evaluate pricing strategies used
by companies when competing for market share. Finally, an
evaluation of the management and the financial ability of each
company to implement its corporate strategy supplement the
analysis.

The Investment Manager seeks undervalued securities based
on the disparity between a company’s intrinsic economic value
and its stock price, with companies having the greatest
disparities being considered the most undervalued.

The Investment Manager considers aggregate portfolio
characteristics when deciding how much of each security to
purchase for the Portfolio. The Investment Manager’'s
quantitative analysts build valuation and risk models to ensure
that the portfolio is constructed to obtain an effective balance of
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risk and return. By evaluating overall sector concentration,
degree of undervaluation and other subtle similarities
among investments, the Investment Manager seeks to
minimize overall Portfolio volatility by favoring those
attractive securities that also tend to diversify the Portfolio’s
risk.

A disparity between a company’s current stock price and
the assessment of intrinsic value can arise, at least in part,
as a result of adverse, short-term market reactions to recent
events or trends. In order to reduce the risk that an
undervalued security will be purchased before such an
adverse market reaction has run its course, the Investment
Manager also monitors analysts’ earnings estimate
revisions and relative return trends (also called “price
momentum”).

Description of Currency Strategy

The Investment Manager may employ a currency overlay
strategy. This strategy involves the adjustment of the
Portfolio’s various currency exposures to take into account
the risk and return outlook of both the Portfolio’s base
currency and of other currencies. Accordingly, at any time,
the Investment Manager may adjust the Portfolio’s currency
exposures depending on the expected return and risk
characteristics which its research indicates those currencies
are likely to offer.

The Investment Manager’s currency overlay strategy may
be implemented through transactions in certain currency-
related derivative instruments, such as forward foreign
currency exchange contracts, currency futures, currency
options, options on currency futures and currency swaps,
intended to protect the Portfolio against adverse currency
effects and/or to seek active investment opportunities
based on the risk and return outlook of different currencies.
For example, when the Investment Manager’s research
indicates that a particular foreign currency offers a lower
expected return than the base currency, the Investment
Manager may enter into a forward foreign currency
exchange contracts to sell an amount of the foreign
currency expected to offer a lower return. Such instruments
may also be employed to increase the Portfolio's exposure
to a particular currency such that the Portfolio's exposure to
that currency exceeds the value of the Portfolio's securities
denominated in that currency (including on occasion cases
where the Portfolio’s investment portfolio includes no
securities denominated in that currency) when the
Investment Manager's research indicates that that currency
is likely to offer an attractive return. The Investment
Manager utilizes its in-house models developed specifically
for these purposes as well as its fundamental research-
based outlook.

Within this currency overlay strategy framework, the
Investment Manager will control the Portfolio’s currency
exposures in order to ensure that stock selection remains
the main driver of the Portfolio’s investment returns and in
order to seek to ensure that the risk arising from those
currency exposures is proportionate to the expected return
opportunities they offer.



Financial Derivative Instruments/Efficient Portfolio
Management Techniques

General. The Investment Manager may employ financial
derivative instruments and efficient portfolio management
techniques for investment, efficient portfolio management and
hedging purposes. These financial derivative instruments may
include, but are not limited to, "local access products" (such as
equity linked certificates, participation notes, and warrants),
and securities convertible into common stock, futures, and
options on futures on stock indices.

In accordance with the transparency requirements of the SFT
Regulation the chart below reflects, where applicable, the
expected and maximum level of the Portfolio’s net assets that
will be subject to securities financing transactions (i.e.
securities lending transactions as well as repurchase
agreements and reverse repurchase agreements) (“SFTs”) and
total return swaps and/or other financial derivative instruments
with similar characteristics (“TRS”); being specified that in
certain circumstances this proportion may be higher.

Type of Expected Range Maximum

Transactions
TRS 0%-10% 25%
Repurchase N/A N/A
agreements and
reverse repurchase
agreements
Securities lending 0%-10% 25%
transactions

For further details concerning SFTs and TRS, please refer to
“Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and Instruments
and Collateral Management.”

Risk Measurement. The methodology used in order to monitor
the global exposure (market risk) resulting from the use of
financial derivative instruments is the commitment approach in
accordance with the CSSF Circular 11/512.

Benchmark. The Portfolio’s benchmark is the MSCI All
Country Asia ex-Japan Index. The Portfolio uses the
benchmark for performance comparison. The Portfolio is
actively managed and the Investment Manager is not
constrained by its benchmark when implementing the
Portfolio’s investment strategy. Although the Portfolio may
hold, in certain market conditions and subject to the Investment
Manager’s full discretion, a significant part of the components
of the benchmark, it will not hold every component of the
benchmark and may also hold securities that are not part of it.

Other Investment Policies

As a temporary defensive measure, or to provide for
redemptions, the Portfolio may, without limit, hold cash, cash
equivalents, or short-term fixed-income obligations, including
money market instruments.

The Portfolio may invest up to 10% of its net assets in
securities for which there is no ready market. See paragraph
(5) of "Investment Restrictions" in Appendix A to Section II.
The Portfolio may therefore not be readily able to sell such
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securities. Moreover, there may be contractual restrictions
on the resale of such securities.

The Investment Manager expects that at any time at least
80% of the Portfolio's total assets will be invested in equity
securities of Asia ex-Japan companies, and in no case will
the amount of the Portfolio's total assets invested in such
securities be less than two-thirds of the Portfolio's total
assets.

Currency Hedged Share Classes

One or more of the Portfolio’s share classes offered in a
particular currency (each, an “Offered Currency”) may be
hedged to such Offered Currency. Any such share class
will constitute a “Currency Hedged Share Class.” Currency
Hedged Share Classes aim to provide investors a return
more closely correlated to the Portfolio’s base currency
return by reducing the effect of exchange rate fluctuations
between the Portfolio’s base currency (i.e., Dollar) and the
relevant Offered Currency, taking into account practical
considerations such as transaction costs. The hedging
strategy employed is designed to reduce, but may not
eliminate, currency exposure between the Portfolio’s base
currency and the Offered Currency.

Currency Hedged Share Classes do not affect the
investment management of the Portfolio’s underlying assets
since it is only the net asset value (NAV) of the Currency
Hedged Share Classes, not the Portfolio’s underlying
assets, which is hedged to the Offered Currency.

Expenses incurred as a result of such hedging activity will
be borne by the Currency Hedged Share Class in relation to
which such expenses are incurred.

For additional information on share class hedging, see
“How to Purchase Shares—Currency Hedged Share
Classes” in Section II.

Risk Factors linked to RMB Hedged Share Classes.
Since 2005, the RMB exchange rate is no longer pegged to
the U.S. dollar. RMB has now moved to a managed floating
exchange rate based on market supply and demand with
reference to a basket of foreign currencies. The daily
trading price of the RMB against other major currencies in
the inter-bank foreign exchange market is allowed to float
within a narrow band around the central parity published by
the People’s Bank of China. RMB convertibility from
offshore RMB (CNH) to onshore RMB (CNY) is a managed
currency process subject to foreign exchange control
policies of and repatriation restrictions imposed by the
Chinese government in coordination with the Hong Kong
Monetary Authority (HKMA). The value of CNH could differ,
perhaps significantly, from that of CNY due to a number of
factors including without limitation those foreign exchange
control policies and repatriation restrictions pursued by the
Chinese government from time-to-time as well as other
external market forces.

Since 2005, foreign exchange control policies pursued by
the Chinese government have resulted in the general
appreciation of RMB (both CNH and CNY). This
appreciation may or may not continue and there can be no
assurance that RMB will not be subject to devaluation at



some point. Any devaluation of RMB could adversely affect the
value of investors’ investments in the RMB H shares.

The RMB H shares patrticipate in the offshore RMB (CNH)
market, which allows investors to freely transact CNH outside
of mainland China with approved banks in the Hong Kong
market (HKMA approved banks). The RMB H shares will have
no requirement to remit CNH to onshore RMB (CNY).
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Responsible investing. The Portfolio integrates ESG
considerations. The Portfolio applies certain exclusions and
details can be found at
www.alliancebernstein.com/go/ABFCPIExclusionChart.

The Portfolio is of the category that promotes environmental
and social characteristics (SFDR Article 8; see “Appendix
E: SFDR Pre-Contractual Disclosures” for more
information).


http://www.alliancebernstein.com/go/ABFCPIExclusionChart
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Portfolio Features

Currency of the uUsD
Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

Order Cut-Off

Times

Each Business Day

Available at www.alliancebernstein.com

H means Currency Hedged Share Classes.

For additional information on share class
hedging, see “How to Purchase Shares—
Currency Hedged Share Classes” and
“Risk Factors -- Currency Hedged Share
Class Risk” in Section II.

Distributions*

For USD-Denominated Share Classes, JPY-
Denominated Share Classes, GBP-
Denominated Share Classes, EUR-
Denominated Share Classes, HKD-
Denominated Share Classes and Currency
Hedged Share Classes (except RMB Hedged
Share Classes)

6:00 P.M. Central European Time on each
Business Day

For RMB Hedged Share Classes
1:00 P.M. Central European Time on each
Business Day

Forclass A, C, I, S and S1 shares
None

For class AD, ED, ID and SD shares
To be declared and payable monthly

For class AY and BY shares
To be declared and paid at the Management
Company’s discretion

See "Distributions" below.

*Includes Hedged Share Classes

Share Class Fees and Charges'’

USD-Denominated Share Classes

Class A and AD Shares

Class C Shares

Class ED Shares®

Class | and ID Shares®

Class S Shares’

Class S1 Shares

Class SD Shares”
JPY-Denominated Share Classes

Class AY Shares

Class BY Shares?

Management Distribution Contingent Deferred Sales
Initial Sales Charge? Fee* Fee’ Charge®
Up to 5.00% 1.70% None None
0-1 year held=1.0%
[v)
None 2.15% None thereafter 0%
0-1 year held=3.0%
1-2 yrs=2.0%
0, 0,
None 1.70% 1.00% 2-3 yrs=1.0%
3+ yrs=0%
Up to 1.50% 0.90% None None
None None None None
None 0.90% None None
None None None None
Up to 5.00% 1.70% None None
0—1 year held=4.50%
1-2 yrs=3.75%
2-3 yrs=3.25%
= [
None 1.45% 0.72% 3—4 yrs=2.50%
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4-5 yrs=2.00%

5-6 yrs=1.25%

6-7 yrs=0.75%
7+ yrs=0%



GBP-Denominated Share Classes

Class | Shares?

EUR-Denominated Share Classes

Class A and AD Shares

Class C Shares

Class | Shares?®
Class S1 Shares

HKD-Denominated Share Classes
Class A and AD Shares
Class S Shares’

AUD Hedged Share Classes

Class A AUD H and
AD AUD H Shares

Class C AUD H Shares

Class ED AUD H Shares®

Class | AUD H and
ID AUD H Shares?

SGD Hedged Share Classes

Class A SGD H and AD SGD H
Shares

CAD Hedged Share Classes

Class AD CAD H Shares

GBP Hedged Share Classes
Class AD GBP H Shares
RMB* Hedged Share Classes
Class AD RMB H Shares

EUR Hedged Share Classes
Class AD EUR H Shares

NZD Hedged Share Classes
Class AD NZD H Shares

ZAR Hedged Share Classes
Class AD ZAR H Shares

Up to 1.50%

Up to 5.00%

None

Up to 1.50%
None

Up to 5.00%

None

Up to 5.00%

None

None

Up to 1.50%

Up to 5.00%

Up to 5.00%

Up to 5.00%

Up to 5.00%

Up to 5.00%

Up to 5.00%

Up to 5.00%
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0.90%

1.70%

2.15%

0.90%
0.90%

1.70%

None

1.70%

2.15%

1.70%

0.90%

1.70%

1.70%

1.70%

1.70%

1.70%

1.70%

1.70%
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None

None

None

None
None

None

None

None

None

1.00%

None

None

None

None

None

None

None

None

None

None

0-1 year held=1.0%

thereafter 0%

None
None

None

None

None

0-1 year held=1.0%

thereafter 0%

0-1 year held=3.0%

1-2 yrs=2.0%
2-3 yrs=1.0%
3+ yrs=0%

None

None

None

None

None

None

None

None



Class ED ZAR H Shares?® None

The Management Company, Administrator, Depositary and Transfer
Agent are entitled to receive, out of the assets of the Portfolio, fees as
described under "Other Portfolio Information—Management
Company, Administrator, Depositary and Transfer Agent Fees" below.
The Portfolio also bears all of its

other expenses. See "How to Purchase Shares" and "Additional
Information—Fees and Expenses" in Section Il. The Management
Company has voluntarily undertaken, until the Management Company
on behalf of the Fund notifies Shareholders to the contrary, that if, in
any fiscal year, the aggregate fees and expenses with respect to the
following share classes of the Portfolio (including any management
fee and all other fees and expenses set out in "Additional
Information—Fees and Expenses" in Section Il, including Luxembourg
Taxe d’Abonnement but exclusive of certain other taxes, brokerage (if
applicable) and interest on borrowings) exceed the following
percentages of the Portfolio's average Net Asset Value for the fiscal
year attributable to the Portfolio's share classes (and corresponding H
shares) as follows: A (2.05%), AD (2.05%), AY (2.05%), BY (2.52%),
C (2.50%), ED (3.05%), | (1.25%), ID (1.25%), S (0.30%) S1 (1.20%)
and SD (0.30%), the Fund may deduct from the payment to be made
to the Management Company, or the Management Company will
otherwise bear, such excess fees and expenses.

After seven years from the date of purchase, BY shares are eligible
for conversion to class AY shares, without charge from either the
Fund or the Management Company. For further details on the
conversion of shares, please refer to "How to Exchange or Convert
Shares—Conversion of CDSC Shares" in Section Il of the
Prospectus.

As a percentage of purchase price.

As an annual percentage of average daily Net Asset Value. With
respect to certain share classes, the management fee may also
include a component that is paid to distributors or other financial
intermediaries and service providers. For further details on the
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0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

1.70% 1.00%

6 For all relevant share classes except BY, as a percentage of the
lesser of the current Net Asset Value or original cost of the
Shares being redeemed and based upon the duration that such
Shares are held. For class BY shares, as a percentage of the
original cost of the shares being redeemed and based upon the
duration that such shares are held. CDSC Shares may only be
purchased through a dealer authorized by the Distributor to offer
such shares. Those investors considering an investment in
CDSC Shares should speak with their financial advisor for details.
With respect to class C shares (and corresponding H shares), a
dealer may elect to waive the contingent deferred sales charge in
certain circumstances.

7  Class S and SD shares are reserved for institutional investors that
have entered into an agreement with the Management Company
and are being charged an investment management fee
separately.

8 For further information on this share class, see “Additional Share
Class Information” in Section II.

9 After three years from the date of purchase, class ED shares
(and corresponding H shares) will be converted to class AD
shares (and corresponding H shares) without charge from either
the Fund or the Management Company. For further details on
the conversion of shares, please refer to “How to Exchange or
Convert Shares—Conversion of CDSC Shares” in Section Il of
the Prospectus.

* “RMB?” refers to offshore RMB (“CNH”) and not onshore RMB
known as CNY.

**  Effective 15 December 2016, Class B shares will no longer be
offered. However, Class B shares may be made available for
exchange to shareholders holding Class B shares (or a variation
thereof including hedged share classes) in another Portfolio or

management fee, please refer to "Additional Information—Fees and other AB fund.

Expenses" in Section .

As an annual percentage of average daily Net Asset Value.
Other Share Class Features

Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
USD-Denominated Share Classes
Class A and AD Shares Dollar $2,000 $750 None 0.05%
Class C Shares Dollar $2,000 $750 None 0.05%
Class ED Shares Dollar $2,000 $750 None 0.05%
Class | and ID Shares Dollar $1 million None None 0.05%
$25 million**

Class S Shares Dollar None None 0.01%
Class S1 Shares Dollar $25 million None None 0.01%
Class SD Shares Dollar $25 million** None None 0.01%
JPY-Denominated Share Classes
Class AY Shares JPY ¥200,000** ¥80,000 None 0.05%
Class BY Shares JPY ¥200,000** ¥80,000 ¥20,000,000 0.05%
GBP-Denominated Share Classes
Class | Shares GBP £1,000,000 None None 0.05%



*

EUR-Denominated Share Classes

Class A and AD Shares EUR
Class C Shares EUR
Class | Shares EUR
Class S1 Shares EUR
HKD-Denominated Share Classes

Class A and AD Shares HKD
Class S Shares HKD

Hedged
Currencies

AUD Hedged Share Classes
Class A AUD H and AD

AUD H Shares AUD
Class C AUD H Shares AUD
Class ED AUD H Shares AUD
Class | AUD H and ID

AUD H Shares AUD
SGD Hedged Share Classes

Class A SGD H and AD SGD
SGD H Shares

CAD Hedged Share Classes

Class AD CAD H Shares CAD
GBP Hedged Share Classes

Class AD GBP H Shares GBP
RMB Hedged Share Classes

Class AD RMB H Shares RMB
EUR Hedged Share Classes

Class AD EUR H Shares EUR
NZD Hedged Share Classes

Class AD NZD H Shares NzD
ZAR Hedged Share Classes

Class AD ZAR H Shares ZAR

Class ED ZAR H Shares ZAR

€ 2,000
€ 2,000
€1 million**

€20 million**

HK$15,000

HK$200 million**

Minimum Initial
Investment*

A$2,000

A$2,000
A$2,000

A$1 million**

S$3,000

C$2,000

£2,000

RMB 10,000

€2,000

NZ$3,000

ZAR 20,000
ZAR 20,000

Does not apply to automatic investment plans, where offered.
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€750
€750
None
None

HK$5,000
None

Minimum
Subsequent
Investment*

A$750

A$750
A$750

None

S$1,000

C$750

£750

RMB 3,750

€750

NZ$1,000

ZAR 7,000
ZAR 7,000

*k

*hk

None
None
None
None

None
None

Maximum
Investment**

None

None
None

None

None

None

None

None

None

None

None
None
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0.05%
0.05%
0.05%
0.01%

0.05%
0.01%

Luxembourg Taxe
d’Abonnement***

0.05%

0.05%
0.05%

0.05%

0.05%

0.05%

0.05%

0.05%

0.05%

0.05%

0.05%
0.05%

May be waived by the Management Company in its sole
discretion.
Annual Luxembourg tax payable quarterly by each portfolio.



Other Portfolio Information

Principal Investment Types

For a chart summarizing the principal types of investments
used by the Portfolio and a description of securities and other
instruments in which the Portfolio may invest, investors
should refer to "Investment Types" in Section Il. The ability of
the Portfolio to invest in any securities or instruments is
subject to the restrictions in the Portfolio's stated investment
objective and policies and the limitations contained in
"Investment Restrictions" in Appendix A to Section Il.

Risk Profile

It is intended that this Portfolio will make use of financial
derivative instruments. The investment restrictions (9) to (13)
set forth in Appendix A to Section Il will not apply.

Investments of the Portfolio are subject to higher risks
inherent in equity investments. In general, the value of equity
investments may fluctuate, sometimes dramatically, in
response to the activities and results of individual companies
or because of general market, economic, political and natural
conditions that are difficult to predict. Such factors include
the possibility of sudden or prolonged market declines and
risks associated with individual companies. Historically,
equity securities have provided greater long-term returns and
have entailed greater short-term risks than other investment
choices.

Because the Portfolio will primarily invest in securities of
issuers situated in the Asia ex-Japan region it will be directly
affected by volatility in various securities markets in the
region, which have experienced periods of dramatic
expansion and contraction, and changes in economic and
political climate in the region generally.

The Portfolio is subject to market, interest rate and currency
fluctuations and to other risks inherent in investing in
securities. Therefore, no assurance can be given that the
investment objective will be achieved, that invested capital
will be preserved, or that capital appreciation will occur.
Investment results may vary substantially on a monthly,
quarterly or annual basis. An investment in the Portfolio does
not represent a complete investment program.

For a chart summarizing the principal risks of the Portfolio
and a more detailed discussion of these and other risks
applicable to the Portfolio, investors should refer to "Risk
Factors" in Section II.

Profile of the Typical Investor

The Portfolio will suit higher risk-tolerant investors seeking
the medium to long term rewards of equity investment.
Investors are encouraged to consult their independent
financial advisors regarding the suitability of Shares of the
Portfolio for their investment needs.

Distributions

For class A, C, |, S and S1 shares (and corresponding H
shares), the Management Company currently does not intend
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to pay distributions with respect to the Shares. Therefore, any
net income and net realized profits attributable to the Shares
will be reflected in the respective Net Asset Value of the
Shares.

For class AY and class BY shares, the Management
Company has discretion to declare and pay distributions
based on the Portfolio's net income attributable to each class
of Shares.

For class AD, ED, ID and SD shares (and corresponding H
shares), the Management Company intends to declare and
pay monthly distributions. The Management Company
intends to maintain a stable distribution rate per share for
such share classes, and therefore distributions may come
from gross income (before reduction for fees and expenses),
realized and unrealized gains and capital attributable to the
relevant class. Distributions in excess of net income (gross
income less fees and expenses) may represent a return of
the investor’s original investment amount and as such may
result in a decrease in the NAV per share for the relevant
class.

The Management Company also may determine if and to
what extent distributions paid include realized capital gains
and/or are paid out of capital attributable to the relevant class
of Shares Distributions may be automatically reinvested at
the election of the Shareholder.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares (and corresponding H shares) except class S,
S1 shares and SD, the Management Company is paid an
annual fee out of the assets of the Portfolio on the aggregate
Net Asset Value attributable to the Shares equal to 0.05% of
average daily Net Asset Value. The Management Company
is paid an annual fee out of the assets of the Portfolio on the
aggregate Net Asset Value attributable to the class S, S1
shares and SD equal to the lesser of $50,000 or 0.01% of
average daily Net Asset Value.

The Administrator fee, Depositary fee and Transfer Agent fee
for the Portfolio are paid out of the assets of the Portfolio in
accordance with the usual practice in Luxembourg and shall
not exceed a fixed maximum specified under Section Il of the
prospectus under “Administrator, Depositary and Transfer
Agent Fees”. These fees may decrease or increase
depending on the assets of the Portfolio and transaction
volume or for other reasons.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.

Historical Performance

Information on the historical performance of the Portfolio,
once available, may be found at www.alliancebernstein.com.
History

The Portfolio was established as a portfolio of the Fund on 30
November 2009.
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Investment Objective and Policies

Investment Objective

The investment objective of the Portfolio is long-term capital
growth by investing in a portfolio of equity securities of
Japanese companies that are determined by the Investment
Manager to be undervalued. For these purposes, a "Japanese
company" is a company that that (i) is domiciled or organized in
Japan, or (ii) is established and conducting business in Japan
or (iii) carries out the preponderant part of its economic
activities in Japan.

Description of Investment Discipline and Process

The Investment Manager believes that, over time, a company’s
stock price will come to reflect its intrinsic economic value. The
Investment Manager’s fundamental value approach to equity
investing generally defines value by reference to the
relationship between a security's current price and its intrinsic
economic value as measured by long-term earnings prospects.
This approach seeks to identify, in the first instance, a universe
of Japanese securities that are considered to be undervalued
because they are attractively priced relative to their future
earnings power. Accordingly, forecasting corporate earnings
and dividend-paying capability is the heart of the fundamental
value approach.

Under normal market conditions the Portfolio will investin a
portfolio of approximately 30-50 companies.

The Investment Manager’s value analysis depends heavily
upon its large internal research staff and fundamental company
and industry research. The Investment Manager's analysts are
organized into global industry teams rather than by geography
or asset class, since companies around the world within an
industry tend to share similar profit and market dynamics.
Company and industry analysts research Japanese
companies, which are screened by a proprietary quantitative
return model, to forecast earnings, cash flow, and balance
sheet strength for the companies for each of the next five
years. If a company has many business lines, the analysts
conduct this exercise for each in order to build a composite
forecast for the company based in part on present and future
determinants of demand for any company's products or
services. These analysts also evaluate pricing strategies used
by companies when competing for market share. Finally, an
evaluation of the management and the financial ability of each
company to implement its corporate strategy supplement the
analysis.

The Investment Manager seeks undervalued securities based
on the disparity between a company’s intrinsic economic value
and its stock price, with companies having the greatest
disparities being considered the most undervalued.

The Investment Manager considers aggregate portfolio
characteristics when deciding how much of each security to
purchase for the Portfolio. The Investment Manager’s
quantitative analysts build valuation and risk models to ensure
that the portfolio is constructed to obtain an effective balance of
risk and return. By evaluating overall sector concentration,
degree of undervaluation and other subtle similarities among
investments, the Investment Manager seeks to minimize
overall Portfolio volatility by favoring those attractive securities
that also tend to diversify the Portfolio’s risk.
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A disparity between a company’s current stock price and
the assessment of intrinsic value can arise, at least in part,
as a result of adverse, short-term market reactions to recent
events or trends. In order to reduce the risk that an
undervalued security will be purchased before such an
adverse market reaction has run its course, the Investment
Manager also monitors analysts’ earnings estimate
revisions and relative return trends (also called “price
momentum”) so as to better time new purchases and sales
of securities.

Other Investment Policies

As a temporary defensive measure, or to provide for
redemptions, the Portfolio may, without limit, hold cash,
cash equivalents, or short-term fixed-income obligations,
including money market instruments.

The Portfolio may invest up to 10% of its net assets in
securities for which there is no ready market. See
paragraph (5) of "Investment Restrictions" in Appendix A to
Section Il. The Portfolio may therefore not be readily able
to sell such securities. Moreover, there may be contractual
restrictions on the resale of such securities.

The Investment Manager expects that at any time at least
80% of the Portfolio's total assets will be invested in equity
securities of Japanese companies, and in no case will the
amount of the Portfolio's total assets invested in such
securities be less than two-thirds of the Portfolio's total
assets.

Efficient portfolio management and hedging techniques
may include use of exchange-traded and OTC derivative
instruments, including swaps, options, futures and currency
transactions.

In accordance with the transparency requirements of the
SFT Regulation the chart below reflects, where applicable,
the expected and maximum level of the Portfolio’s net
assets that will be subject to securities financing
transactions (i.e. securities lending transactions as well as
repurchase agreements and reverse repurchase
agreements) (“SFTs”) and total return swaps and/or other
financial derivative instruments with similar characteristics
(“TRS”); being specified that in certain circumstances this
proportion may be higher.

Type of Expected Range Maximum

Transactions
TRS 0%-10% 25%
Repurchase N/A N/A
agreements and
reverse repurchase
agreements
Securities lending 0%-10% 25%
transactions




For further details concerning SFTs and TRS, please refer to
“Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and Instruments
and Collateral Management.”

Currency Hedged Share Classes

One or more of the Portfolio’s share classes offered in a
particular currency (each, an “Offered Currency”) may be
hedged to such Offered Currency. Any such share class will
constitute a “Currency Hedged Share Class.” Currency
Hedged Share Classes aim to provide investors a return more
closely correlated to the Portfolio’s base currency return by
reducing the effect of exchange rate fluctuations between the
Portfolio’s base currency (i.e., Yen) and the relevant Offered
Currency, taking into account practical considerations such as
transaction costs. The hedging strategy employed is designed
to reduce, but may not eliminate, currency exposure between
the Portfolio’s base currency and the Offered Currency.

Currency Hedged Share Classes do not affect the investment
management of the Portfolio’s underlying assets since it is only
the net asset value (NAV) of the Currency Hedged Share
Classes, not the Portfolio’s underlying assets, which is hedged
to the Offered Currency. Expenses incurred as a result of such
hedging activity will be borne by the Currency Hedged Share
Class in relation to which such expenses are incurred.

For additional information on share class hedging, see “How to
Purchase Shares—Currency Hedged Share Classes” in
Section .

Risk Measurement. The methodology used in order to monitor
the global exposure (market risk) resulting from the use of
financial derivative instruments is the commitment approach in
accordance with the CSSF Circular 11/512.

Benchmark. The Portfolio’s benchmark is the TOPIX Index.
The Portfolio uses the benchmark for performance comparison.
The Portfolio is actively managed and the Investment Manager
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is not constrained by its benchmark when implementing the
Portfolio’s investment strategy. Although the Portfolio may
hold, in certain market conditions and subject to the
Investment Manager’s full discretion, a significant part of
the components of the benchmark, it will not hold every
component of the benchmark and may also hold securities
that are not part of it.

Responsible investing. The Portfolio integrates ESG
considerations. The Portfolio applies certain exclusions and
details can be found at
www.alliancebernstein.com/go/ABFCPIExclusionChart.

The Portfolio is of the category that promotes environmental
and social characteristics (SFDR Article 8; see “Appendix
E: SFDR Pre-Contractual Disclosures” for more
information).


http://www.alliancebernstein.com/go/ABFCPIExclusionChart
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Portfolio Features

Currency of the
Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Name

Order Cut-Off Time

Yen Distributions*

Each Business Day

Investors should contact the Management
Company for current Net Asset Value

H means Currency Hedged Share Classes.
For additional information on share class
hedging, see “How to Purchase Shares—
Currency Hedged Share Classes” and “Risk
Factors -- Currency Hedged Share Class
Risk” in Section II.

Redemptions

6:00 P.M. Central European Time on each
Business Day

Forclass A, C, I, S, S1 and 2 shares
None

For class AD and SD shares
To be declared and payable monthly

See "Distributions" below.

*Includes Hedged Share Classes

Payment of the redemption proceeds (the
redemption price less any applicable
contingent deferred sales charge) will be
made by the Depositary or its agents
usually within four Business Days. For
further details on redemptions, please refer
to "How to Redeem Shares" in Section II.

Share Class Fees and Charges'

Initial Sales Charge? Management Fee?®

Distribution Fee*

Contingent Deferred
Sales Charge’

JPY-Denominated Share Classes

Class A Shares

Class AD Shares

Class C Shares

Class | Shares’
Class S Shares®

Class SD Shares®
Class 2 Shares

EUR-Denominated Share Classes

Class A Shares

Class C Shares

Class | Shares’
Class S1 Shares

PLN-Denominated Share Classes

Class A Shares

SGD-Denominated Share Classes

Class A Shares

Class | Shares’

USD-Denominated Share Classes

Class A Shares

Up to 5.00% 1.50%
Up to 5.00% 1.50%
None 1.95%
Up to 1.50% 0.70%
None None
None None
None 1.20%
Up to 5.00% 1.50%
None 1.95%
Up to 1.50% 0.70%
None 0.65%
Up to 5.00% 1.50%
Up to 5.00% 1.50%
Up to 1.50% 0.70%
Up to 5.00% 1.50%
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None None
None None
0—1 year held=1.0%
None thereafter 0%
None None
None None
None None
None None
None None
0—1 year held=1.0%
None thereafter 0%
None None
None None
None None
None None
None None
None None



Class C Shares

Class | Shares’
Class S1 Shares

EUR Hedged Share Classes

Class A EUR H Shares

Class C EUR H Shares

Class | EUR H Shares”

Class S EUR H Shares®
Class S1 EUR H Shares

USD Hedged Share Classes

Class A USD H Shares

Class AD USD H Shares

Class | USD H Shares’
Class S USD H Shares®
Class S1 USD H Shares

AUD Hedged Share Classes

Class A AUD H Shares

Class AD AUD H Shares

NZD Hedged Share Classes

Class A NZD H Shares

Class AD NZD H Shares
SGD Hedged Share Classes

Class A SGD H Shares

Class AD SGD H Shares

Class | SGD H Shares”
ZAR Hedged Share Classes

Class AD ZAR H Shares

CZK Hedged Share Classes
Class A CZK H Shares
HKD Hedged Share Classes
Class | HKD H Shares’

None
Up to 1.50%

None

Up to 5.00%

None

Up to 1.50%

None
None

Up to 5.00%

Up to 5.00%

Up to 1.50%
None
None

Up to 5.00%

Up to 5.00%

Up to 5.00%

Up to 5.00%

Up to 5.00%

Up to 5.00%

Up to 1.50%

Up to 5.00%

Up to 5.00%

Up to 1.50%

1.95%
0.70%

0.65%

1.50%

1.95%

0.70%

None
0.65%

1.50%

1.50%

0.70%
None
0.65%

1.50%

1.50%

1.50%

1.50%

1.50%

1.50%

0.70%

1.50%

1.50%

0.70%
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None

None

None

None

None

None

None
None

None

None

None
None
None

None

None

None

None

None

None

None

None

None

None

0—1 year held=1.0%

thereafter 0%

None
None

None

0—1 year held=1.0%

thereafter 0%
None

None
None

None

None

None
None
None

None

None

None

None

None

None

None

None

None

None



The Management Company, Administrator, Depositary and Transfer
Agent are entitled to receive, out of the assets of the Portfolio, fees as
described under "Other Portfolio Information—Management
Company, Administrator, Depositary and Transfer Agent Fees" below.
The Portfolio also bears all of its other expenses. See "How to
Purchase Shares" and "Additional Information—Fees and Expenses"
in Section Il. The Management Company has voluntarily undertaken,
until the Management Company on behalf of the Fund notifies
Shareholders to the contrary, that if, in any fiscal year, the aggregate
fees and expenses with respect to the following share classes of the
Portfolio (including any management fee and all other fees and
expenses set out in "Additional Information—Fees and Expenses" in
Section Il, including Luxembourg Taxe d’Abonnement but exclusive of
certain other taxes, brokerage (if applicable) and interest on
borrowings) exceed the following percentages of the Portfolio's
average Net Asset Value for the fiscal year attributable to the
Portfolio's share classes (and corresponding H shares) as follows: A
(1.70%), AD (1.70%), C (2.60%), | (0.90%), S (0.15%), S1 (0.80%),
SD (0.15%) and 2 (1.35%), the Fund may deduct from the payment to
be made to the Management Company, or the Management
Company will otherwise bear, such excess fees and expenses.

As a percentage of purchase price.

As an annual percentage of average daily Net Asset Value. With
respect to certain share classes, the management fee may also

include a component that is paid to distributors or other financial
intermediaries and service providers. For further details on the
management fee, please refer to "Additional Information—Fees
and Expenses" in Section I

As an annual percentage of average daily Net Asset Value.

As a percentage of the lesser of the current Net Asset Value or
original cost of the Shares being redeemed and based upon the
duration that such Shares are held. CDSC Shares may only be
purchased through a dealer authorized by the Distributor to offer
such shares. Those investors considering an investment in
CDSC Shares should speak with their financial advisor for details.
With respect to class C shares (and corresponding H shares), a
dealer may elect to waive the contingent deferred sales charge in
certain circumstances.

Class S and SD shares are reserved for institutional investors that
have entered into an agreement with the Management Company
and are being charged an investment management fee
separately.

For further information on this share class, see “Additional Share
Class Information” in Section Il.

Other Share Class Features

Minimum
Minimum Initial Subsequent Maximum Luxembourg Taxe
Offered Currencies Investment* Investment* Investment** d'Abonnement***
JPY-Denominated Share Classes
Class A Shares Yen ¥200,000 ¥80,000 None 0.05%
Class AD Shares Yen ¥200,000 ¥80,000 None 0.05%
Class C Shares Yen ¥200,000 ¥80,000 None 0.05%
Class | Shares Yen ¥100 million None None 0.05%
Class S Shares Yen ¥2.5 billion None None 0.01%
Class SD Shares Yen ¥2.5 billion** None None 0.01%
Class 2 Shares Yen ¥400 million** None None 0.05%
EUR-Denominated Share Classes
Class A Shares Euro €2,000 €750 None 0.05%
Class C Shares Euro €2,000 €750 None 0.05%
Class | Shares Euro €1 million** None None 0.05%
Class S1 Shares Euro €20 million** None None 0.01%
PLN-Denominated Share Classes
Class A Shares PLN PLN 7,500 PLN 3,000 None 0.05%
SGD-Denominated Share Classes
Class A Shares SGD S$3,000 S$1,000 None 0.05%
Class | Shares SGD S$1.5 million** None None 0.05%
USD-Denominated Share Classes
Class A Shares Dollar $2,000 $750 None 0.05%
Class C Shares Dollar $2,000 $750 None 0.05%
Class | Shares Dollar $1 million** None None 0.05%
Class S1 Shares Dollar $25 million** None None 0.01%
Minimum
Hedged Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
EUR Hedged Share Classes
Class A EUR H Shares Euro €2,000 €750 None 0.05%
Class C EUR H Shares Euro €2,000 €750 None 0.05%
Class | EUR H Shares Euro €1 million** None None 0.05%
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Class S EUR H Shares Euro €20 million** None None 0.01%
Class S1 EUR H Shares Euro €20 million** None None 0.01%
USD Hedged Share Classes

Class A USD H Shares Dollar $2,000 $750 None 0.05%
Class AD USD H Shares Dollar $2,000 $750 None 0.05%
Class | USD H Shares Dollar $1 million** None None 0.05%
Class S USD H Shares Dollar $25 million** None None 0.01%
Class S1 USD H Shares Dollar $25 million** None None 0.01%
AUD Hedged Share Classes

Class A AUD H Shares AUD A$2,000 A$750 None 0.05%
Class AD AUD H Shares AUD A$2,000 A$750 None 0.05%
NZD Hedged Share Classes

Class A NZD H Shares NzD NZ$3,000 NZ$1,000 None 0.05%
Class AD NZD H Shares NzD NZ$3,000 NZ$1,000 None 0.05%
SGD Hedged Share Classes

Class A SGD H Shares SGD S$3,000 S$1,000 None 0.05%
Class AD SGD H Shares SGD S$3,000 S$1,000 None 0.05%
Class | SGD H Shares SGD S$1.5 million** None None 0.05%

ZAR Hedged Share Classes
Class AD ZAR H Shares ZAR ZAR 20,000 ZAR 7,000 None 0.05%

CZK Hedged Share Classes
Class A CZK H Shares CzK CZK 50,000 CZK 20,000 None 0.05%

HKD Hedged Share Classes
Class | HKD H Shares HKD HKD 8,000,000** None None 0.05%

* *hk

Does not apply to automatic investment plans, where offered.
**  May be waived by the Management Company in its sole discretion.

Annual Luxembourg tax payable quarterly by each portfolio.
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Other Portfolio Information

Principal Investment Types

For a chart summarizing the principal types of investments
used by the Portfolio and a description of securities and other
instruments in which the Portfolio may invest, investors
should refer to "Investment Types" in Section Il. The ability of
the Portfolio to invest in any securities or instruments is
subject to the restrictions in the Portfolio's stated investment
objective and policies and the limitations contained in
"Investment Restrictions" in Appendix A to Section Il.

Risk Profile

Investments of the Portfolio are subject to higher risks
inherent in equity investments. In general, the value of equity
investments may fluctuate, sometimes dramatically, in
response to the activities and results of individual companies
or because of general market, economic, political and natural
conditions that are difficult to predict. Such factors include
the possibility of sudden or prolonged market declines and
risks associated with individual companies. Historically,
equity securities have provided greater long-term returns and
have entailed greater short-term risks than other investment
choices.

Because the Portfolio will primarily invest in securities of
issuers situated in Japan it will be directly affected by
volatility in Japanese securities markets, which have
experienced periods of dramatic expansion and contraction,
and changes in economic and political climate in Japan
generally.

The Portfolio is subject to market, interest rate and currency
fluctuations and to other risks inherent in investing in
securities. Therefore, no assurance can be given that the
investment objective will be achieved, that invested capital
will be preserved, or that capital appreciation will occur.
Investment results may vary substantially on a monthly,
quarterly or annual basis. An investment in the Portfolio does
not represent a complete investment program.

For a chart summarizing the principal risks of the Portfolio
and a more detailed discussion of these and other risks
applicable to the Portfolio, investors should refer to "Risk
Factors" in Section II.

Profile of the Typical Investor

The Portfolio will suit higher risk-tolerant investors seeking
the medium to long term rewards of equity investment.
Investors are encouraged to consult their independent
financial advisors regarding the suitability of Shares of the
Portfolio for their investment needs.

Distributions

Forclass A, C, I, S, S1 and 2 shares (and corresponding H
shares), the Management Company currently does not intend
to pay distributions with respect to the Shares. Therefore, any
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net income and net realized profits attributable to the Shares
will be reflected in the respective Net Asset Value of the
Shares.

For class AD and SD shares (and corresponding H shares),
the Management Company intends to declare and pay
monthly distributions. The Management Company intends to
maintain a stable distribution rate per share for such share
classes, and therefore distributions may come from gross
income (before reduction for fees and expenses), realized
and unrealized gains and capital attributable to the relevant
class. Distributions in excess of net income (gross income
less fees and expenses) may represent a return of the
investor’s original investment amount and as such may result
in a decrease in the NAV per share for the relevant class.

The Management Company in its discretion also may
determine if and to what extent distributions paid include
realized capital gains and/or are paid out of capital
attributable to the relevant class of Shares. Distributions may
be automatically reinvested at the election of the
Shareholder.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares (and corresponding H shares) except class S,
S1 shares and SD (and corresponding H shares), the
Management Company is paid an annual fee out of the
assets of the Portfolio on the aggregate Net Asset Value
attributable to the Shares equal to 0.05% of average daily
Net Asset Value. The Management Company is paid an
annual fee out of the assets of the Portfolio on the aggregate
Net Asset Value attributable to the class S, S1 shares and
SD (and corresponding H shares) equal to the lesser of
$50,000 or 0.01% of average daily Net Asset Value.

The Administrator fee, Depositary fee and Transfer Agent fee
for the Portfolio are paid out of the assets of the Portfolio in
accordance with the usual practice in Luxembourg and shall
not exceed a fixed maximum specified under Section Il of the
prospectus under “Administrator, Depositary and Transfer
Agent Fees”. These fees may decrease or increase
depending on the assets of the Portfolio and transaction
volume or for other reasons.

Organizational Expenses

The Portfolio has no unamortized organizational expenses.
Historical Performance

Information on the historical performance of the Portfolio,
once available, may be found at www.alliancebernstein.com.
History

The Portfolio was established as a portfolio of the Fund on 15
December 2005.
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Investment Objective and Policies

Investment Objective

The Portfolio's investment objective is to achieve long-term
capital appreciation.

Description of Investment Discipline and Process

The Portfolio will seek to achieve its investment objective by
investing at least 80% of its total assets in securities which
provide exposure to Chinese companies that the Investment
Manager believes have fundamentally lower volatility and less
downside risks in the future. The Investment Manager uses its
proprietary risk and return models as well as its judgment and
experience in managing investment portfolios to construct a
portfolio with a balance of quality, stability and reasonable
valuation. The Investment Manager seeks to achieve the
investment objective while limiting volatility to the MSCI China
Index USD.

Chinese companies include such companies which (i) are
domiciled or organized in China; (ii) are established and
conducting business in China; (iii) conduct a significant part of
its economic activities in China; or (iv) have business activities
that are meaningfully impacted by economic developments in
China.

The Portfolio may invest in any Chinese company, industry
sector and type of security with the potential for capital
appreciation.

The Portfolio is not restricted in the portion of its assets that
may be invested in securities denominated in a particular
currency, and a substantial portion of the Portfolio’s assets are
expected to be invested in non-Dollar denominated securities.

The Portfolio may invest in China A-shares through one or
more capital markets regimes providing access to China,
including the Shanghai-Hong Kong Stock Connect Scheme
(the “Shanghai Connect”), the Shenzhen-Hong Kong Stock
Connect Scheme (the "Shenzhen Connect", collectively with
the Shanghai Connect, the "China Connect Scheme"), and the
QFI scheme. See “Country Risks - China” in “Risk Factors” in
the General Information of the Fund for additional details on
China’s capital markets.

Other Investment Policies

As a temporary defensive measure, or to provide for
redemptions, the Portfolio may, without limit, hold cash, cash
equivalents, or short-term fixed-income obligations, including
money market instruments.

The Portfolio may invest up to 10% of its net assets in
securities for which there is no ready market. See paragraph
(5) of "Investment Restrictions" in Appendix A to Section 1.
The Portfolio may therefore not be readily able to sell such
securities. Moreover, there may be contractual restrictions on
the resale of such securities.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques.

The Portfolio may use derivatives for hedging, efficient portfolio
management, or other risk management purposes. Such
financial derivative instruments and efficient portfolio
management techniques may include, but are not limited to,
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exchange traded and OTC derivatives such as swaps,
options, futures, index futures and currency transactions
(including forward currency contracts).

In accordance with the transparency requirements of the
SFT Regulation the chart below reflects, where applicable,
the expected and maximum level of the Portfolio’s net
assets that will be subject to securities financing
transactions (i.e. securities lending transactions as well as
repurchase agreements and reverse repurchase
agreements) (“SFTs”) and total return swaps and/or other
financial derivative instruments with similar characteristics
(“TRS”); being specified that in certain circumstances this
proportion may be higher.

Type of Expected Range Maximum

Transactions
TRS 0%-10% 25%
Repurchase N/A N/A
agreements and
reverse repurchase
agreements
Securities lending 0%-10% 25%
transactions

For further details concerning SFTs and TRS, please refer
to “Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and
Instruments and Collateral Management.”

Risk Measurement

The methodology used in order to monitor the global
exposure (market risk) resulting from the use of financial
derivative instruments is the commitment approach in
accordance with the CSSF Circular 11/512.

Benchmark. The Portfolio’s benchmark is the MSCI China
Index USD. The Portfolio uses the benchmark for
performance comparison and volatility measurement. The
Portfolio is actively managed and the Investment Manager
is not constrained by its benchmark when implementing the
Portfolio’s investment strategy. Although the Portfolio may
hold, in certain market conditions and subject to the
Investment Manager’s full discretion, a significant part of
the components of the benchmark, it will not hold every
component of the benchmark and may also hold securities
that are not part of it.

Currency Hedged Share Classes

One or more of the Portfolio’s share classes offered in a
particular currency (each, an “Offered Currency”) may be
hedged to such Offered Currency. Any such share class
will constitute a “Currency Hedged Share Class.” Currency
Hedged Share Classes aim to provide investors a return
more closely correlated to the Portfolio’s base currency
return by reducing the effect of exchange rate fluctuations
between the Portfolio’s base currency (i.e., Dollar) and the
relevant Offered Currency, taking into account practical



considerations such as transaction costs. The hedging
strategy employed is designed to reduce, but may not
eliminate, currency exposure between the Portfolio’s base
currency and the Offered Currency.

Currency Hedged Share Classes do not affect the investment
management of the Portfolio’s underlying assets since it is only
the net asset value (NAV) of the Currency Hedged Share
Classes, not the Portfolio’s underlying assets, which is hedged
to the Offered Currency. Expenses incurred as a result of such
hedging activity will be borne by the Currency Hedged Share
Class in relation to which such expenses are incurred.

For additional information on share class hedging, see “How to
Purchase Shares—Currency Hedged Share Classes” in
Section Il

Risk Factors linked to RMB Hedged Share Classes. Since
2005, the RMB exchange rate is no longer pegged to the U.S.
dollar. RMB has now moved to a managed floating exchange
rate based on market supply and demand with reference to a
basket of foreign currencies. The daily trading price of the RMB
against other major currencies in the inter-bank foreign
exchange market is allowed to float within a narrow band
around the central parity published by the People’s Bank of
China. RMB convertibility from offshore RMB (CNH) to
onshore RMB (CNY) is a managed currency process subject to
foreign exchange control policies of and repatriation restrictions
imposed by the Chinese government in coordination with the
Hong Kong Monetary Authority (HKMA). The value of CNH
could differ, perhaps significantly, from that of CNY due to a
number of factors including without limitation those foreign
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exchange control policies and repatriation restrictions
pursued by the Chinese government from time-to-time as
well as other external market forces.

Since 2005, foreign exchange control policies pursued by
the Chinese government have resulted in the general
appreciation of RMB (both CNH and CNY). This
appreciation may or may not continue and there can be no
assurance that RMB will not be subject to devaluation at
some point. Any devaluation of RMB could adversely affect
the value of investors’ investments in the RMB H shares.

The RMB H shares patrticipate in the offshore RMB (CNH)
market, which allows investors to freely transact CNH
outside of mainland China with approved banks in the Hong
Kong market (HKMA approved banks). The RMB H shares
will have no requirement to remit CNH to onshore RMB
(CNY).

Responsible investing. The Portfolio integrates ESG
considerations. The Portfolio applies certain exclusions and
details can be found at
www.alliancebernstein.com/go/ABFCPIExclusionChart.

The Portfolio is of the category that promotes environmental
and social characteristics (SFDR Article 8; see “Appendix
E: SFDR Pre-Contractual Disclosures” for more
information).


http://www.alliancebernstein.com/go/ABFCPIExclusionChart
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Summary Information

Portfolio Features

Currency of the usD
Portfolio Times

Order Cut-Off  For all Share Classes (except RMB
Hedged Share Classes)

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

Each Business Day

Available at www.alliancebernstein.com

H means Currency Hedged Share Classes.
For additional information on share class
hedging, see “How to Purchase Shares—
Currency Hedged Share Classes” and “Risk
Factors -- Currency Hedged Share Class
Risk” in Section II.

Distributions*

6:00 P.M. Central European Time on each
Business Day

For RMB Hedged Share Classes

1:00 P.M. Central European Time on each
Business Day

Forclass A, B, C, I, S and S1 shares
None.

For class AD shares
To be declared and payable monthly.

See "Distributions" below.

*Includes Hedged Share Classes

Share Class Fees and Charges'

Initial Sales Charge? Management Fee*

Contingent Deferred

Distribution Fee’ Sales Charge®

USD-Denominated Share Classes

Class A and AD Shares

Class B Shares?**

Class C Shares

Class | Shares?®
Class S Shares’

Class S1 Shares

Up to 5.00% 1.70%
None 1.70%
None 2.15%

Up to 1.50% 0.90%
None None
None 0.75%

EUR-Denominated Shares Classes

Class A Shares

Class B Shares?**

Class C Shares

Class | Shares?

Class S1 Shares

Up to 5.00% 1.70%
None 1.70%
None 2.15%

Up to 1.50% 0.90%
None 0.75%

1-40

None None

0-1 year held = 4.0%
1-2 years = 3.0%
1.00% 2-3 years = 2.0%
3-4 years = 1.0%
4+ years = 0%

0-1 year held=1.0%

None thereafter 0%
None None
None None
None None
None None
0-1 year held = 4.0%
1-2 years = 3.0%
2-3 years = 2.0%
0,
1.00% 3-4 years = 1.0%
4+ years = 0%
None 0-1 year held=1.0%
thereafter 0%
None None
None None



HKD-Denominated Share Classes

Class A and AD Shares Up to 5.00%

EUR Hedged Share Classes

Class AD EUR H Shares Up to 5.00%

AUD Hedged Share Classes

Class AD AUD H Shares Up to 5.00%

CAD Hedged Share Classes

Class AD CAD H Shares Up to 5.00%

GBP Hedged Share Classes

Class AD GBP H Shares Up to 5.00%

SGD Hedged Share Classes

Class AD SGD H Shares Up to 5.00%

NZD Hedged Share Classes

Class AD NZD H Shares Up to 5.00%

RMB* Hedged Share Classes

Class AD RMB H Shares Up to 5.00%

ZAR Hedged Share Classes

Class AD ZAR H Shares Up to 5.00%

PLN Hedged Share Classes
Class A PLN H Shares Up to 5.00%

The Management Company, Administrator, Depositary and Transfer
Agent are entitled to receive, out of the assets of the Portfolio, fees as
described under "Other Portfolio Information—Management
Company, Administrator, Depositary and Transfer Agent Fees" below.
The Portfolio also bears all of its other expenses. See "How to
Purchase Shares" and "Additional Information—Fees and Expenses"
in Section Il. The Management Company has voluntarily undertaken,
until the Management Company on behalf of the Fund notifies
Shareholders to the contrary, that if, in any fiscal year, the aggregate
fees and expenses with respect to the following share classes of the
Portfolio (including any management fee and all other fees and
expenses set out in "Additional Information—Fees and Expenses" in
Section Il, including Luxembourg Taxe d’Abonnement but exclusive of
certain other taxes, brokerage (if applicable) and interest on
borrowings) exceed the following percentages of the Portfolio's
average Net Asset Value for the fiscal year attributable to the
Portfolio's share classes (and corresponding H shares) as follows: A
(1.99%), AD (1.99%), B (2.99%), C (2.44%), | (1.19%), S (0.16%) and
S1(0.91%), the Fund may deduct from the payment to be made to
the Management Company, or the Management Company will
otherwise bear, such excess fees and expenses.

After six years from the date of purchase, class B shares are eligible
for conversion to class A shares, without charge from either the Fund
or the Management Company. For further details on the conversion
of shares, please refer to "How to Exchange or Convert Shares—
Conversion of CDSC Shares" in Section Il of the Prospectus.

As a percentage of purchase price.

As an annual percentage of average daily Net Asset Value. With
respect to certain share classes, the management fee may also
include a component that is paid to distributors or other financial

1.70%

1.70%

1.70%

1.70%

1.70%

1.70%

1.70%

1.70%

1.70%

1.70%
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None None
None None
None None
None None
None None
None None
None None
None None
None None
None None

intermediaries and service providers. For further details on the
management fee, please refer to "Additional Information—Fees
and Expenses" in Section Il

As an annual percentage of average daily Net Asset Value.

As a percentage of the lesser of the current Net Asset Value or
original cost of the Shares being redeemed and based upon the
duration that such Shares are held. CDSC Shares may only be
purchased through a dealer authorized by the Distributor to offer
such shares. Those investors considering an investment in
CDSC Shares should speak with their financial advisor for details.
With respect to class C shares, a dealer may elect to waive the
contingent deferred sales charge in certain circumstances.

Class S shares are reserved for institutional investors that have
entered into an agreement with the Management Company and
are being charged an investment management fee separately.
For further information on this share class, see “Additional Share
Class Information” in Section Il.

“RMB?’ refers to offshore RMB (“CNH”) and not onshore RMB
known as CNY

Effective 15 December 2016, Class B shares will no longer be
offered. However, Class B shares may be made available for
exchange to shareholders holding Class B shares (or a variation
thereof including hedged share classes) in another Portfolio or
other AB fund.
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Other Share Class Features

Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
USD-Denominated Share Classes
Class A and AD Shares Dollar $2,000 $750 None 0.05%
Class B Shares Dollar $2,000 $750 $250,000 0.05%
Class C Shares Dollar $2,000 $750 None 0.05%
Doll illion**
Class | Shares ofar $1 million None None 0.05%
Dollar illion**
Class S Shares $25 million None None 0.01%
Class S1 Shares Dollar $25 million None None 0.01%
EUR-Denominated Shares Classes
Class A Shares EUR € 2,000 €750 None 0.05%
Class B Shares EUR € 2,000 € 750 €250,000 0.05%
Class C Shares EUR € 2,000 €750 None 0.05%
Class | Shares EUR €1 million** None None 0.05%
Class S1 Shares EUR €20 million** None None 0.01%
HKD-Denominated Share Classes
Class A and AD Shares HKD HK$15,000 HK$5,000 None 0.05%
Minimum
Hedged Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
EUR Hedged Share Classes
g'ass ADEURH Euro €2,000 €750 None 0.05%
hares
AUD Hedged Share Classes
Class AD AUD H o
Shares AUD A$2,000 A$750 None 0.05%
CAD Hedged Share Classes
Class AD CAD H CAD C$2,000 C$750 None 0.05%
Shares
GBP Hedged Share Classes
gLaSS AD GBP H GBP £2,000 £750 None 0.05%
ares
SGD Hedged Share Classes
Class AD SGD H o
Shares SGD S$3,000 S$1,000 None 0.05%
NZD Hedged Share Classes
g'ass AD NZD H NZD NZ$3,000 NZ$1,000 None 0.05%
hares
RMB Hedged Share Classes
Class AD RMB H RMB RMB 10,000 RMB 3,750 None 0.05%
Shares
ZAR Hedged Share Classes
Class AD ZAR H ZAR ZAR 20,000 ZAR 7,000 None 0.05%
Shares
PLN Hedged Share Classes
Class A PLN H PLN PLN 7,500 PLN 3,000 None 0.05%
Shares
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Does not apply to automatic investment plans, where offered.
May be waived by the Management Company in its sole
discretion.
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Annual Luxembourg tax payable quarterly by each portfolio.



Other Portfolio Information

Principal Investment Types

For a chart summarizing the principal types of investments
used by the Portfolio and a description of securities and
other instruments in which the Portfolio may invest, investors
should refer to "Investment Types" in Section Il. The ability
of the Portfolio to invest in any securities or instruments is
subject to the restrictions in the Portfolio's stated investment
objective and policies and the limitations contained in
"Investment Restrictions" in Appendix A to Section Il.

Risk Profile

The Portfolio may make use of financial derivatives. The
investment restrictions (9) to (13) set forth in Appendix A to
Section Il will not apply.

Investing in equity securities in China involves particular risks
and special considerations not typically associated with
investment in more developed economies or markets, such
as greater political, operational, tax, foreign exchange,
liquidity and regulatory risks. For further information about
the risks associated with investment in China, please see
“Risk Factors—Country Risks — China” in the General
Information of the Fund.

The Portfolio is subject to market, interest rate and currency
fluctuations and to other risks inherent in investing in
securities. Therefore, no assurance can be given that the
investment objective will be achieved, that invested capital
will be preserved, or that capital appreciation will occur.
Investment results may vary substantially on a monthly,
quarterly or annual basis. An investment in the Portfolio does
not represent a complete investment program.

For a chart summarizing the principal risks of the Portfolio
and a more detailed discussion of these and other risks
applicable to the Portfolio, investors should refer to "Risk
Factors" in Section II.

Profile of the Typical Investor

The Portfolio will suit higher risk-tolerant investors seeking
the medium to long term rewards of equity investment.
Investors are encouraged to consult their independent
financial advisors regarding the suitability of Shares of the
Portfolio for their investment needs.

Distributions

For class A, B, C, I, S and S1 shares, the Management
Company currently does not intend to pay dividends with
respect to the Shares. Therefore, any net income and net
realized profits attributable to such Shares will be reflected in
the respective Net Asset Value of such Shares.
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For class AD shares (and corresponding H shares), the
Management Company intends to declare and pay monthly
distributions. The Management Company intends to maintain
a stable distribution rate per share for such share classes,
and therefore distributions may come from gross income
(before reduction for fees and expenses), realized and
unrealized gains and capital attributable to the relevant class.
Distributions in excess of net income (gross income less fees
and expenses) may represent a return of the investor’'s
original investment amount and as such may result in a
decrease in the NAV per share for the relevant class.

The Management Company in its discretion also may
determine if and to what extent distributions paid include
realized capital gains and/or are paid out of capital
attributable to the relevant class of Shares. Distributions may
be automatically reinvested at the election of the Shareholder.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares except class S and S1 shares, the
Management Company is paid an annual fee out of the
assets of the Portfolio on the aggregate Net Asset Value
attributable to the Shares equal to 0.05% of average daily Net
Asset Value. The Management Company is paid an annual
fee out of the assets of the Portfolio on the aggregate Net
Asset Value attributable to the class S shares equal to the
lesser of $50,000 or 0.01% of average daily Net Asset Value.

The Administrator fee, Depositary fee and Transfer Agent fee
for the Portfolio are paid monthly out of the assets of the
Portfolio. These fees shall not exceed a fixed maximum
specified under Section Il of the prospectus under
“Administrator, Depositary and Transfer Agent Fees”. These
fees may decrease or increase depending on the assets of
the Portfolio and transaction volume or for other reasons.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.

Historical Performance

Information on the historical performance of the Portfolio may
be found at www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of ACM-New
Alliance on 8 September 1997 and was subsequently
amalgamated into the Fund under the name Greater China
Portfolio with effect on 31 January 2007. The Portfolio was
renamed China Opportunity Portfolio on 31 January 2014.
The Portfolio was renamed China Low Volatility Equity
Portfolio on 29 May 2020.
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Investment Objective and Policies

Investment Objective

The Portfolio's investment objective is high total investment
return through investments predominantly in Investment Grade
fixed-income securities denominated in various currencies.
The Portfolio's total investment return may consist generally of
interest and dividend income, as well as discount accruals and
capital changes, including changes in the value of portfolio
securities and other assets and liabilities resulting from
currency fluctuations. Under normal market conditions, the
Portfolio expects that no less than 70% of its total assets will
be invested in securities denominated in the Currency of the
Portfolio or securities hedged to the Currency of the Portfolio.

Description of Investment Discipline and Process

The Portfolio may purchase debt obligations issued by
sovereign or other governmental or local authorities, including,
but not limited to, governmental agencies and instrumentalities
(collectively, "governmental entities"), as well as debt
obligations issued or guaranteed by various organizations or
entities established generally to promote global, regional or
country-specific economic reconstruction or development
(collectively, "supranational entities"). In addition, the Portfolio
may purchase debt obligations of companies or other entities.
The Investment Manager will invest at any time at least two-
thirds of the Portfolio’s total assets in straight bonds, i.e. non-
convertible bonds.

Securities held by the Portfolio will possess upon initial
purchase an Investment Grade credit rating or will be
determined by the Investment Manager to be of comparable
quality. In the event a particular security is assigned a credit
rating that is lower than Investment Grade or ceases to be
rated, the Investment Manager promptly will reassess whether
the Portfolio should continue to hold such security. The
Portfolio normally will dispose of any such non-Investment
Grade or unrated security, unless (i) the Investment Manager
determines that for the time being it is not in the best interest of
the Portfolio to do so and (ii) aggregate non-Investment Grade
securities do not exceed 5% of the Portfolio's net assets.

The Portfolio may also utilise bond markets including Bond
Connect in order to invest in China securities. For more
information, see “Country Risks — China, Bond Connect” in
Section II.

The Investment Manager seeks to reduce the risks inherent in
the Portfolio's investment in fixed-income securities through
diversification, in its discretion, and the Investment Manager's
internal credit and economic analysis resources, as well as
information obtained from other sources.

With respect to sovereign or other governmental issuers of
debt obligations in which the Portfolio invests, the Investment
Manager considers the financial position of the issuer and
political and economic conditions in the relevant country.
Investment in debt obligations issued or guaranteed by
supranational entities is subject to the additional risk that
member governments may fail to make required or regular
capital contributions and that a supranational entity thus may
be unable to fulfill its obligations.
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With respect to corporate issuers of debt obligations in
which the Portfolio invests, the Investment Manager
considers the financial condition of the issuer and market
and economic conditions relevant to its operations. The
Investment Manager's analysis focuses on relative values
based on such factors, for example, as interest coverage,
asset coverage, earnings prospects and the experience and
managerial strength of each such issuer.

As a general matter, in evaluating investments, the
Investment Manager will consider, among other factors, the
relative levels of interest rates prevailing in various
countries and the potential appreciation of such
investments in their denominated currencies. In seeking
capital appreciation, the Portfolio may invest in relatively
low-yielding securities in expectation of favorable currency
fluctuations or interest rate movements, thereby potentially
reducing the Portfolio's yield. In seeking income, the
Portfolio may invest in short-term securities with relatively
high yields (as compared to other debt securities) meeting
the Portfolio's investment criteria, thereby potentially
reducing the Portfolio's capital appreciation.

In addition, the Portfolio may invest in debt obligations
denominated in the currency of one country although issued
by a governmental entity, corporation or financial institution
of another country. For example, the Portfolio may invest in
a Yen-denominated obligation issued by a German
corporation. Such investments involve credit risks
associated with the issuer as well as currency risks
associated with the currency in which the obligation is
denominated.

Duration. Under normal market conditions, the Portfolio’s
weighted average duration will not exceed five years.
Duration is a measure of the sensitivity of the price of a
fixed-income investment to a change in interest rates.

Financial Derivative Instruments/Efficient Portfolio
Management techniques. The Investment Manager may
utilize a wide array of derivative products and techniques
when implementing the Portfolio’s investment strategy. The
Portfolio may utilize derivatives (i) for investment purposes
as an alternative to investing directly in the underlying
investment, (ii) for hedging purposes and (iii) for efficient
portfolio management purposes. Such financial derivative
instruments may include, but are not limited to futures,
options, swaps (including interest rate swaps) and currency
transactions.

In accordance with the transparency requirements of the
SFT Regulation the chart below reflects, where applicable,
the expected and maximum level of the Portfolio’s net
assets that will be subject to securities financing
transactions (i.e. securities lending transactions as well as
repurchase agreements and reverse repurchase
agreements) (“SFTs”) and total return swaps and/or other
financial derivative instruments with similar characteristics
(“TRS”); being specified that in certain circumstances this
proportion may be higher.



Type of Expected Range Maximum

Transactions
TRS 0%-5% 25%
Repurchase 0%-5% 10%
agreements and
reverse repurchase
agreements
Securities lending N/A N/A
transactions

For further details concerning SFTs and TRS, please refer to
“Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and Instruments
and Collateral Management.”

Other Investment Policies

The Portfolio may invest in structured securities issued by a
wide range of originators and sponsors. Structured securities
may include agency (i.e. issued or guaranteed by an Eligible
State or Eligible State government sponsored entities)
mortgage-backed securities and non-agency (i.e. privately
issued) mortgage-backed securities (‘MBS”). MBS may
include adjustable-rate mortgage securities (“ARMS”) and
collateralized mortgage obligations (“CMOs”), as well as other
asset-backed securities (“ABS”), commercial mortgage-backed
securities (“CMBS”) and collateralized debt obligations
(“CDOs") and related financial derivative instruments and
currencies. The Portfolio’s investments in structured securities
will not exceed 20% of its net assets, provided that such limit
will not apply to investments in such securities issued or
guaranteed by the United States government or any other
Eligible State or United States or other Eligible State
government sponsored entities.

Except to the extent provided herein (including Appendix A to
Section Il), the Portfolio is not subject to any limitation on the
portion of its assets which may be invested in any one country.

The Investment Manager will, based upon its currency
research and outlook, adjust the Portfolio's currency exposures
while taking into account both (a) the Portfolio's overall non-
base currency exposure, as well as (b) the expected risk and
return of each of the particular currencies in the relevant
Portfolio's portfolio. The Investment Manager uses its in-house
models developed specifically for this purpose. Accordingly,
the Investment Manager may hedge all, some or none of the
currency exposures depending on whether its research
indicates that the currency is poised to fall or rise against the
Portfolio's base currency.

As a temporary defensive measure or to provide for
redemptions, the Portfolio may, without limit, hold cash, cash
equivalents, or short-term fixed-income obligations, including
money market instruments.

The Portfolio may invest up to 10% of its net assets in
securities for which there is no ready market. See paragraph
(5) of "Investment Restrictions" in Appendix A to Section II.
The Portfolio may therefore not be readily able to sell such
securities. Moreover, there may be contractual restrictions on
the resale of such securities.

The Portfolio will invest no more than 25% of its total assets in
convertible bonds, no more than 30% of its total assets in

I-46

AB FCP |—Short Duration Bond Portfolio

money market instruments and no more than 10% of its
total assets in equity securities.

Currency Hedged Share Classes

One or more of the Portfolio’s share classes offered in a
particular currency (each, an “Offered Currency”) may be
hedged to such Offered Currency. Any such share class
will constitute a “Currency Hedged Share Class.” Currency
Hedged Share Classes aim to provide investors a return
more closely correlated to the Portfolio’s base currency
return by reducing the effect of exchange rate fluctuations
between the Portfolio’s base currency (i.e., Dollar) and the
relevant Offered Currency, taking into account practical
considerations such as transaction costs. The hedging
strategy employed is designed to reduce, but may not
eliminate, currency exposure between the Portfolio’s base
currency and the Offered Currency.

Currency Hedged Share Classes do not affect the
investment management of the Portfolio’s underlying assets
since it is only the net asset value (NAV) of the Currency
Hedged Share Classes, not the Portfolio’s underlying
assets, which is hedged to the Offered Currency.

Expenses incurred as a result of such hedging activity will
be borne by the Currency Hedged Share Class in relation to
which such expenses are incurred.

For additional information on share class hedging, see
“How to Purchase Shares—Currency Hedged Share
Classes” in Section II.

Leverage. The Investment Manager does not expect to
utilize bank borrowing in implementing the Portfolio’s
investment strategy. The expected level of leverage of the
Portfolio is estimated to be in the 0% to 150% range of its
Net Asset Value. The expected level of leverage is
calculated as the sum of the notionals of the financial
derivative instruments held by the Portfolio. Pursuant to the
CSSF Circular 11/512 dated 30 May 2011, this calculation
methodology neither takes into account the fact that a
particular financial derivative instrument increases or
decreases the Portfolio’s investment risks nor permits to net
financial derivative instruments with reverse positions.
Shareholders should be aware that (i) a higher level of
expected leverage does not automatically imply a higher
level of investment risk and (ii) the expected level of
leverage disclosed above is mainly generated by the use of
derivatives for hedging purposes or for efficient portfolio
management. In addition, the actual leverage of the
Portfolio may deviate from the above mentioned expected
level of leverage.

Risk Measurement. The Investment Manager will utilize a
Value-at-Risk (“VaR”) methodology to monitor the global
exposure (market risk) for the Portfolio. The global
exposure of the Portfolio is measured by the absolute VaR
methodology pursuant to which the VaR of the Portfolio
may not exceed 20% of its Net Asset Value.

Benchmark. The Portfolio’'s benchmark is the Bloomberg
Global 1-3 Year Treasury Index (USD Hedged). The
Portfolio uses the benchmark for performance comparison.
The Portfolio is actively managed and the Investment
Manager is not constrained by its benchmark when



implementing the Portfolio’s investment strategy. Although the
Portfolio may hold, in certain market conditions and subject to
the Investment Manager’s full discretion, a significant part of
the components of the benchmark, it will not hold every
component of the benchmark and may also hold securities that
are not part of it.
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Responsible investing. The Portfolio integrates ESG
considerations. The Portfolio applies certain exclusions and
details can be found at
www.alliancebernstein.com/go/ABFCPIExclusionChart.

The Portfolio is of the category that promotes environmental
and social characteristics (SFDR Atrticle 8; see “Appendix
E: SFDR Pre-Contractual Disclosures” for more
information).


http://www.alliancebernstein.com/go/ABFCPIExclusionChart
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Summary Information

Portfolio Features
Distributions*

Currency of the UsbD

Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

Order Cut-Off
Times

Each Business Day

Available at www.alliancebernstein.com

H means Currency Hedged Share Classes.
For additional information on share class
hedging, see “How to Purchase Shares—
Currency Hedged Share Classes” and “Risk
Factors -- Currency Hedged Share Class
Risk” in Section Il.

For USD-Denominated Share Classes,
EUR-Denominated Share Classes and
HKD-Denominated Share Classes
4:00 P.M. U.S. Eastern Time on each
Business Day

For Currency Hedged Share Classes
6:00 P.M. Central European Time on each
Business Day

For class A, AX, C, I, S and S1shares
To be declared daily and payable monthly

For class AJ, AT, CT, IT and NT shares
To be declared and payable monthly

For class AA and SA shares

To be declared and payable monthly with a
distribution rate to be derived from gross
income (before deduction of fees and
expenses)

For class AR shares

To be declared and payable annually with a
distribution rate to be derived from gross
income (before deduction of fees and
expenses)

For class A2, C2, 12, N2, S EUR H, ST EUR H,
S SGD H, S2 and S1 2 shares
None.

See “Distributions” below.

*Includes Hedged Share Classes (unless
noted otherwise)

Share Class Fees and Charges'

Initial Sales Charge? Management Fee?®

Contingent Deferred

Distribution Fee* Sales Charge®

USD-Denominated Share Classes

Class A and A2 Shares Up to 5.00% 0.85%
Class AJ Shares Up to 3.00% 0.65%
Class AT Shares Up to 5.00% 0.85%
Class AA Shares Up to 5.00% 0.85%
Class AX Shares No longer offered 0.65%
Class C and C2 Shares None 1.25%
Class CT Shares None 1.25%
Class | and 12 Shares’ Up to 1.50% 0.325%
Class IT Shares’ Up to 1.50% 0.325%
Class N2 and NT Shares Up to 3.00% 1.35%
Class S Shares® None None

Class S1 Shares None 0.25%
Class SA Shares None None

Class S2 Shares® None None

Class S1 2 Shares None 0.25%

EUR-Denominated Share Classes
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None None
None None
None None
None None
None None

0-1 year held=1.0%

None thereafter 0%
0-1 year held=1.0%
None thereafter 0%
None None
None None
None None
None None
None None
None None
None None
None None



Class A and A2 Shares Up to 5.00%
Class AT Shares Up to 5.00%
Class | and 12 Shares’ Up to 1.50%
Class S1 2 Shares None

HKD-Denominated Share Classes

Class A2 Shares Up to 5.00%
Class AA Shares Up to 5.00%
Class AT Shares Up to 5.00%

EUR Hedged Share Classes

Class A2 EUR H Shares Up to 5.00%
Class AT EUR H Shares Up to 5.00%
Class AR EUR H Shares Up to 5.00%
Class C2 EUR H Shares None
Class |12 EUR H Shares’ Up to 1.50%
Class S EUR H Shares® None
Class S1 EUR H Shares None

AUD Hedged Share Classes

Class AT AUD H Shares Up to 5.00%
Class AA AUD H Shares Up to 5.00%
Class 12 AUD H Shares’” Up to 1.50%
Class IT AUD H Shares’ Up to 1.50%
CAD Hedged Share Classes

Class AT CAD H Shares Up to 5.00%
Class AA CAD H Shares Up to 5.00%

GBP Hedged Share Classes
Class AT GBP H Shares Up to 5.00%

0,
Class AA GBP H Shares Up to 5.00%

SGD Hedged Share Classes

Class A2 SGD H Shares Up to 5.00%

0.85%

0.85%

0.325%
0.25%

0.85%

0.85%

0.85%

0.85%

0.85%

0.85%

1.25%

0.325%

None
0.25%

0.85%

0.85%

0.325%

0.325%

0.85%

0.85%

0.85%

0.85%

0.85%
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None None
None None
None None
None N