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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 Articles 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 KIIDs, 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
Fund.

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”, “USD” or “$” are to the
U.S. Dollar, (ii) “Euro”, “EUR” or “€” are to the Euro, (iii) “SGD”
or “S$” are to the Singapore Dollar, (iv) “GBP”, “Sterling” or “£”
are to the British Pound, (v) “AUD” or “A$” are to the
Australian Dollar, (vi) “CAD” and “C$” are to the Canadian
Dollar, (vii) “Rupee” and “Rs” are to the Indian Rupee, (viii)
“CHF” is to the Swiss franc, (ix) “HKD” or “HK$" are to the
Hong Kong Dollar, (x) “RMB” refers to offshore RMB (“CNH”")
or to onshore RMB (“CNY?”), as the context requires (xi)
“Kroner” or “NOK” are to the Norwegian Kroner (xii) “NZD” or
“NZ$” are to the New Zealand Dollar, (xiii) “SEK” or “Kronor”
are to the Swedish Kronor, (xiv) “CZK” are to the Czech
Koruna and (xv) “PLN” are to the Polish Zloty.

None of the Shares has been or will be registered under
the United States 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 United States
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
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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.

This Prospectus has not been registered with the Securities
and Exchange Board of India ("SEBI"). The India Growth
Portfolio may not be distributed directly or indirectly in India or
to Indian residents and the Shares of such portfolio are not
being offered and may not be sold directly or indirectly in India
or to or for the account of any resident of India, unless
expressly approved by the Management Company.

The Fund invests in India as a client of the Investment
Manager. The Investment Manager had obtained approval
from SEBI and the RBI to invest in India on its own behalf and
on the behalf of approved clients as a foreign institutional
investor ("FII") pursuant to the erstwhile SEBI (Foreign
Institutional Investor) Regulations, 1995 (“SEBI FlI
Regulations”). The SEBI FIl Regulations have been repealed
and replaced by the SEBI (Foreign Portfolio Investor)
Regulations, 2014 (“SEBI FPI Regulations”) which were
notified on January 07, 2014. The SEBI FPI Regulations state
that Flls who hold a valid certificate of registration under the
SEBI FIl Regulations, shall be deemed to be a foreign
portfolio investor (“FPI”) till the expiry of the block of three
years for which fees have been paid as per the SEBI FlI
Regulations. The Investment Manager was originally
registered as a FIl with SEBI on November 01, 1999, under
registration number IN-US-FA-0588-99. The Investment
Manager has been renewing its Fll registration with SEBI from
time to time and is consequently deemed to be an FPI as per
the provisions of the SEBI FPI Regulations.

Copies of the Fund's Prospectus, Articles, latest annual report
and, if issued thereafter, the latest semi-annual report, as well
as copies of the KlIDs 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
(i) 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
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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/anno
ucement/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
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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 "Risk Factors" in Section Il.

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

vi
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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

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

Administrator means Brown Brothers Harriman (Luxembourg)
S.C.A.

ADRs means American Depositary Receipts

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

Articles means the latest version of the Articles of Incorporation
of the Fund

Board means the Board of Directors of the Fund

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

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.C.A.

Depositary Agreement means the agreement between the
Fund, 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 EU Member State, any member state
of the Organisation for Economic Co-operation and Development
("OECD"), and any other state which the Management Company
deems appropriate with regard to the investment objectives of
each Portfolio.

EU means the European Union

Fund means AB SICAV I, an open-ended investment company
with variable capital (société d'investissement a capital variable)
incorporated under the laws of the Grand Duchy of Luxembourg.

GDRs means Global Depositary Receipts
Indian Correspondent Bank means Citibank, N.A.

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

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

Investment Management Agreement means the agreement
between the Management Company and the Investment Manager
relating to each portfolio

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

IRSRO means an internationally recognized statistical ratings
organization

KIID means the key investor information documents of any
portfolio

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 Company Agreement means the agreement
between the Management Company and 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, 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

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
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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

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 (I) a U.S. court is able to exercise primary
supervision over the administration of the trust and (II) 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 unless
otherwise stated in the Summary Information of a specific portfolio
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Investment Objective and Policies

Investment Objective
The Portfolio's investment objective is growth of capital.

Description of Investment Discipline and Processes

In seeking to achieve this investment objective, the
Investment Manager expects that at any time at least 80% of
the Portfolio's total assets will be invested in securities issued
by companies principally engaged in health care and health
care-related industries ("Health Care Industries") (companies
principally engaged in the discovery, development, provision,
production or distribution of products and services that relate
to the diagnosis, treatment and prevention of diseases or
other medical disorders), 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.

The Portfolio seeks investments in both new, smaller and less
seasoned companies and well-known, larger and established
companies. Whenever possible, investments in new, smaller
or less seasoned companies will be made with a view to
benefiting from the development and growth of new products
and markets in Health Care Industries. Investments in these
companies may offer more reward but may also entail more
risk than is generally true of larger, established companies.

In implementing its policies, the Portfolio invests in a global
portfolio of securities of companies selected for their capital
appreciation opportunities. The Investment Manager adjusts
the Portfolio's exposure to particular national economies
based on its perception of the most favorable markets and
issuers. The percentage of the Portfolio's assets invested in
securities of companies in a particular country or denominated
in a particular currency varies in accordance with the
Investment Manager's assessment of the appreciation
potential of such securities and the strength of that currency.

The Portfolio will invest in a diversified global portfolio of
government securities and securities issued by companies as
the Investment Manager considers most advantageous. 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 seeks primarily to take advantage of capital
appreciation opportunities identified by the Investment
Manager in emerging technologies and services in Health
Care Industries by investing in companies that are expected to
profit from the development of new products and services for
these industries. Examples of such emerging technologies
and services include:

e New methods for administering drugs to a patient, such
as surgical implants and skin patches that enhance the
effectiveness of the drugs and may reduce patient side
effects by delivering the drugs in precise quantities over a
prolonged time period or by evading natural body defense
mechanisms which delay the effect of the drugs;

o Developments in medical imaging such as the application
of computer technology to the output of conventional x-ray
systems that allow for cross-sectional images of soft
tissue and organs (CT scanning) and continuous imaging
(digital radiography) as well as more advanced nuclear

medicine, ultrasound and magnetic resonance imaging
(MRI);

e Advances in minimally invasive surgical techniques, such
as angioplasty and related technologies for diseased
blood vessels and laser beams for the eye, general and
cardiovascular surgery, which provide greater
effectiveness, lower cost and improved patient safety than
more traditional surgical techniques;

o New therapeutic pharmaceutical compounds that control
or alleviate disease, including prescription and non-
prescription drugs and treatment regimes for conditions
not controlled, alleviated or treatable by existing
medications or treatments and chemical or biological
pharmaceuticals for use in diagnostic testing;

e Advances in molecular biology such as signal
transduction, cell adhesion and cell to cell communication
which have facilitated a rapid increase in new classes of
drugs. These have included monoclonal antibodies, bio-
engineered proteins and small molecules from novel
synthesis and screening techniques;

e Genomics, which allows scientists to better understand
the causes of human diseases, and in some cases has
led to the manufacture of proteins for use as therapeutic
drugs;

e  Gene chips and other equipment that provides for the
screening, diagnosis and treatment of diseases;

e The introduction of large scale business efficiencies to the
management of nursing homes, acute and specialty
hospitals as well as free-standing outpatient facilities,
surgical centers and rehabilitation centers;

e Adaptations of microprocessors for use by pharmaceutical
manufacturers, hospitals, doctors and others in Health
Care Industries to increase distribution efficiency;

e Health care delivery organizations that combine cost
effectiveness with high quality medical care and help
address the rising cost of health care; and

e The sale of prescription drugs and other pharmaceuticals
to consumers via the Internet.

The Portfolio may also include companies that provide
traditional products and services currently in use in Health
Care Industries and that are likely to benefit from any
increases in the general demand for such products and
services. The following are examples of the products and
services that may be offered by companies in Health Care
Industries:

e Drugs or Pharmaceuticals, including both ethical and
proprietary drugs, drug administration products and
pharmaceutical components used in diagnostic testing;

e Medical Equipment and Supplies, including equipment
and supplies used by health service companies and
individual practitioners, such as electronic equipment
used for diagnosis and treatment, surgical and medical
instruments and other products designed especially for



Health Care Industries;

e Health Care Services, including the services of clinical
testing laboratories, hospitals, nursing homes, clinics,
centers for convalescence and rehabilitation, and
products and services for home health care; and

e Medical Research, including scientific research to develop
drugs, processes or technologies with possible
commercial application in Health Care Industries.

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
expects to invest in equity securities of issuers domiciled in
both developed and emerging market countries. 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 IndexS™, 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 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.

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
may 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
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Securities lending 0%-10% 50%

transactions

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

The following Leverage and Risk Measurement sections
are valid until 29 May 2020:

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 50% 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 relative VaR methodology
pursuant to which the VaR of the Portfolio may not exceed
twice the VaR of a reference benchmark. For these purposes,
the Portfolio’s reference benchmark is the MSCI World
Healthcare.

The following Risk Measurement section is valid after 29
May 2020:

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 MSCI World Health
Care 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. In addition,
even if the Investment Manager is not constrained by the
Portfolio’s benchmark, the Portfolio’s performance or certain
other Portfolio’s characteristics may, at times and under
certain market conditions, have a close resemblance to that of
the benchmark.



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., US Dollars) 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.

For additional information on share class hedging, see “How
to Purchase Shares—Currency Hedged Share Classes” in
Section II.



Summary Information
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Portfolio Features

Currency of the
Portfolio

Net Asset Value
Calculation
Net Asset Value

Publication

Class Names

uUsD

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.

Order Cut-Off
Time

Distributions*

For USD-Denominated and GBP-
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, B, BX, C, |, S1 and S14
shares
None.

For class AD, ED and ID shares
To be declared and payable monthly.

See "Distributions" below.

*Includes Hedged Share Classes

Share Class Fees and Charges!

Initial Sales
Charge®

Management Fee*

(not including Management
Company fee. See Note 1.)

Distribution Fee®

Contingent Deferred
Sales Charge®

USD-Denominated Share Classes

Class A and AD Shares

Class AX Shares

Class B Shares?*

Class BX Shares?

Class C Shares

Class ED Shares?®

Class | Shares®

Class S Shares”

Class S1 Shares’

Up to 5.00%

Up to 5.00%
Offered in Japan
only

None

No longer offered

None

None

Up to 1.50%

None

None

GBP-Denominated Share Classes

Class | and ID Shares®

Class S14 Shares’

Up to 1.50%

None

1.80%
1.75%

1.30%
1.25%

1.80%
1.75%

1.30%
1.25%

2.25%
2.20%

1.80%
1.75%

1.00%
0.95%

None
0.90%

1.00%
0.95%

0.60%

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=4.0%
1-2 yrs=3.0%
None 2-3 yrs=2.0%
3—4 yrs=1.0%
4+ yrs=0%
None 0-1 year held=1.0%
thereafter 0%
0-1 year held=3.0%
1.00% 1-2 yrs=2.0%
2-3 yrs=1.0%
3+ yrs=0%
None None
None None
None None
None None
None None



Class A EUR H Shares

Class AD AUD H Shares

Class ED AUD H Shares®

Class ED ZAR H Shares®

EUR Hedged Share Classes

Up to 5.00%

AUD Hedged Share Classes

Up to 5.00%

None

ZAR Hedged Share Classes
Class AD ZAR H Shares

Up to 5.00%

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 II.

After six years from the date of purchase, class B and BX shares are
eligible for conversion to class A and AX shares, respectively,
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 |l 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 management fee, please refer to
"Additional Information—Fees and Expenses" in Section Il. For
Class A, AX, B, BX, C, ED and | shares (and corresponding H
shares), consecutive fee levels listed apply with respect to (1) the
first $300,000,000 of the net assets of the Portfolio and (2) the
amount of the net assets of the Portfolio over $300,000,000.

As an annual percentage of average daily Net Asset Value.

As a percentage of the lesser of the current Net Asset Value or

1.80%
1.75%

1.80%
1.75%

1.80%
1.75%

1.80%
1.75%

1.80%
1.75%
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None None
None None
0—1 year held=3.0%
1-2 yrs=2.0%
0,
1.00% 2-3 yrs=1.0%
3+ yrs=0%
None None
0-1 year held=3.0%
1.00% 1-2 yrs=2.0%

2-3 yrs=1.0%
3+ yrs=0%

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.

Reserved for institutional investors. 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 II.

After three years from the date of purchase, class ED shares will be
converted to class AD 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.

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
Dollar $2,000 $750
Class A and AD Shares Euro (A) € 2,000 (A) €750 (A) None 0.05%
SGD (A) S$3,000 (A) S$1,000 (A)
Class AX Shares Dollar $2,000 $750 None 0.05%
Dollar $2,000 $750 $250,000
Class B Shares Euro €2,000 €750 €250,000 0.05%
SGD S$3,000 S$1,000 S$350,000
Class BX Shares Dollar No longer offered No longer offered No longer offered 0.05%
Dollar $2,000 $750
Class C Shares Euro €2,000 €750 None 0.05%
SGD S$3,000 S$1,000
Class ED Shares Dollar $2,000 $750 None 0.05%
Dollar $1 million**
Class | Shares Euro €1 million** None None 0.05%
SGD S$1.5 million**
Dollar $25 million**
0,
Class S Shares Euro €20 million** None None 0.01%
Dollar $25 million**
0,
Class S1 Shares Euro €20 million** None None 0.01%
GBP-Denominated Share Classes
Class | and ID Shares GBP £500,000** None None 0.05%
Class S14 Shares GBP £150,000,000** None None 0.01%
EUR Hedged Share Classes
Class A EUR H Shares Euro € 2,000 €750 None 0.05%
AUD Hedged Share Classes
Class AD AUD H Shares AUD A$ 2,000 A$ 750 None 0.05%
Class ED AUD H Shares® AUD A$ 2,000 A$ 750 None 0.05%
ZAR Hedged Share
Classes
Class AD ZAR H Shares ZAR ZAR 20,000 ZAR 7,000 None 0.05%
Class ED ZAR H Shares?® ZAR ZAR 20,000 ZAR 7,000 None 0.05%

* 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.



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

Equity 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 economic prospects of the Health Care Industries are
generally subject to greater influences from governmental
policies and regulations than those of many other industries.
Certain of the companies in which the Portfolio invests may
allocate greater than usual financial resources to research
and product development and experience above-average
price movements associated with the perceived prospects of
success of the research and development programs. In
addition, companies in which the Fund invests may be
adversely affected by lack of commercial acceptance of a
new product or process or by technological change and
obsolescence. The values of the Portfolio and it Shares may
fluctuate more widely than the value of a portfolio invested in
a broader range of industries.

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 .

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.
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Distributions

For class A, AX, B, BX, C, |, S, S1 and S14 shares (and
corresponding H shares), the Board 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, ED and ID shares, the Board intends to
declare and pay monthly distributions. The Board 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 Board 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.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares except class S, S1 and S14 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 and S14
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 are a combination of asset-based
fees and transaction charges; their total amounts vary
depending on, among other factors, the size of the composite
assets of the Portfolio, the location where the investments
are made, and the volume of investment transactions. In
certain cases, these fees are calculated based on a reducing
scale as the size of the composite assets increases and may
be subject to temporary waivers or maximum and minimum
limits.

The Depositary fees range in value from a minimum of
0.005% to a maximum of 0.50% per year, calculated on the
basis of the Net Asset Value of the Portfolio determined on
the last Trade Date of each month, subject to a minimum fee



of $10,000 per year and do not comprise the costs of
correspondent banks, expenses and transaction fees which
will be charged separately. 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 in the KIID of the Portfolio and at
www.alliancebernstein.com.
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History

The Portfolio was established as a portfolio of the Fund on
31 August 2006 as a successor to ACM International Health
Care Fund (originally named Alliance International Health
Care Fund), an open-ended investment company with
variable capital (société d'investissement a capital variable)
incorporated with limited liability under the laws of the Grand
Duchy of Luxembourg on 1 December 1986 as a successor
to a Cayman Islands Trust, Alliance International Health Care
Fund.
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Investment Objective and Policies

Investment Objective
The Portfolio's investment objective is growth of capital.

Description of Investment Disciplines and Processes

In seeking to achieve this investment objective, the
Investment Manager expects that at any time at least 80% of
the Portfolio's total assets will be invested in securities of
companies expected to benefit from technological advances
and improvements (i.e., companies that use technology
extensively in the development of new or improved products
or processes), 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.

In implementing its policies, the Portfolio invests in a global
portfolio of securities of companies selected for their growth
potential. The Investment Manager adjusts the Portfolio's
exposure to particular national economies based on its
perception of the most favorable markets and issuers. The
percentage of the Portfolio's assets invested in securities of
companies in a particular country or denominated in a
particular currency varies in accordance with the Investment
Manager's assessment of the appreciation potential of such
securities.

The Portfolio normally invests substantially all its assets in
equity securities, but it also may invest in debt securities
offering an opportunity for price appreciation. The Portfolio
also may invest in U.S. Government Securities.

The Portfolio's policy is to invest in any company and industry
and in any type of security with potential for capital
appreciation. It invests in well-known, established companies
as well as new and unseasoned companies.

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
expects to invest in equity securities of issuers domiciled in
both developed and emerging market countries. 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 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.

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
may 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% 50%
transactions

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

The following Leverage and Risk Measurement sections
are valid until 29 May 2020:

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 50% 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 relative VaR methodology
pursuant to which the VaR of the Portfolio may not exceed

twice the VaR of a reference benchmark. For these purposes,
the Portfolio’s reference benchmark is the MSCI World
Information Technology.

The following Risk Measurement section is valid after 29
May 2020:

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 MSCI World
Information Technology 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.
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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., US Dollars) 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.
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Portfolio Features

Currency of the
Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Name

uUsD

Each Business Day

Available from the Management Company
and 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

Order Cut-off
Time

None.

See "Distributions” below

For USD Denominated Share Classes
4:00 P.M. U.S. Eastern Time on each

Business Day

For Currency Hedged and JPY

Denominated Share Classes

6:00 P.M. Central European Time on

each Business Day

Share Class Fees and Charges?

USD-Denominated Share Classes

Class A Class B?* Class C Class E® Class I8 Class S Class S17
- 3 Up to
Initial Sales Charge Up to 5.00% None None None 1.50% None None
Management Fee*
Management Company 1.75% 1.75% 2.20% 1.75% 0.95% '
fee. See Note 1.)
Distribution Fee® None 1.00% None 1.00% None None None
0-1 year
held=4.0% 0-1 year 0-1year

Contingent Deferred 1-2yrs=3.00%  held=1.0%  held=3.0%

5 None . 1-2 vrs=2.0% None None None
Sales Charge 2-3 yrs=2.0% thereafter y

3-4yrs=1.0% 0% 2-3yrs=1.0%
4+ yrs=0% 3+ yrs=0%
Currency Hedged Share Classes
Class A PLN Class AAUD Class EAUD Class A ZARH Class E ZARH
H Shares H Shares H Shares® Shares Shares®
Initial Sales Charge® Up to 5.00% Up to 5.00% None Up to 5.00% None
Management Fee*
(Not including 2.00% 2.00% 2.00% 2.00% 2.00%
Management Company 1.75% 1.75% 1.75% 1.75% 1.75%
fee. See Note 1.)
Distribution Fee® None None 1.00% None 1.00%
0-1 year 0-1 year
Contingent Deferred held=3.0% held=3.0%
None None None

Sales Charge®

1-2 yrs=2.0%
2-3yrs=1.0%
3+ yrs=0%
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1-2 yrs=2.0%
2-3yrs=1.0%
3+ yrs=0%



JPY Denominated Share Classes

Class I8
Initial Sales Charge?® Up to 1.50%
Management Fee* 1.20%
(Not including Management 0'950/
Company fee. See Note 1.) ’ 0
Distribution Fee® None
Contingent Deferred Sales None
Charge®

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 II.

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
intermediaries and service providers. For further details on the
management fee, please refer to "Additional Information—Fees and
Expenses" in Section Il. For Class A, B, C, E and | shares (and
corresponding H shares), consecutive fee levels listed apply with
respect to (1) the first $300,000,000 of the net assets of the Portfolio
and (2) the amount of the net assets of the Portfolio over
$300,000,000.

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
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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.

Reserved for institutional investors. 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.

Class | shares being offered in Japan may be subject to different
sales charges and ongoing distribution and other fees, as set forth in
the relevant Portfolio’s Securities Registration Statement.

After three years from the date of purchase, class E shares will be
converted 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.

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

USD-Denominated Share Classes

Class A Class B Class C Class E Class | Class S Class S1
Dollar Dollar Dollar Dollar Dollar Dallar
Offered Currencies Euro Euro Euro Dollar Euro Euro Euro
SGD SGD SGD SGD
$2,000 $1 million**
Minimum Initial €2.000 2%888 22'888 $2,000 €1 milion™  $25 million™  $25 million**
* ’ il e *k - *x
Investment $$3,000 $$3,000 $$3,000 m?lfins** €20 million €20 million
Minimum $750 $750 $750
Subsequent €750 €750 €750 $750 None None None
Investment* S$1,000 S$$1,000 S$1,000
. $250,000
Maximum None €250,000 None None None None None
Investment** S$350,000
Luxembourg Taxe 0.05% 0.05% 0.05% 0.05% 0.05% 0.01% 0.01%
d'Abonnement
Currency Hedged Share Classes
Class APLNH Class A AUDH Class EAUDH Class A ZARH Class E ZARH
Shares Shares Shares Shares Shares
Currency PLN AUD AUD ZAR ZAR
Minimum Initial PLN 7,500 A$ 2,000 A$ 2,000 ZAR 20,000 ZAR 20,000
Investment*
Minimum Subsequent PLN 3,000 A$ 750 A$ 750 ZAR 7,000 ZAR 7,000
Investment*
Maximum Investment** None None None None None
Luxembourg Taxe 0.05% 0.05% 0.05% 0.05% 0.05%
d'Abonnement*** 970
JPY Denominated Share Classes
Class |
Currency Yen
Minimum Initial Investment* ¥100,000,000**
Minimum Subsequent Investment* None
Maximum Investment** None
Luxembourg Taxe d'Abonnement*** 0.05%

* Does not apply to automatic investment plans, where offered.
**  May be waived by the Management Company in its sole discretion.
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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

Equity 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 invests primarily in technology
companies, factors affecting those types of companies could
have a significant effect on the Portfolio's net asset value. In
addition, the Portfolio's investments in technology stocks,
especially those of smaller, less seasoned companies, tend to
be more volatile than the overall market.

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

The Board currently does not intend to pay dividends with
respect to the Shares. Therefore, any net income and net
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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 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 and S1 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 are a combination of asset-based
fees and transaction charges; their total amounts vary
depending on, among other factors, the size of the composite
assets of the Portfolio, the location where the investments are
made, and the volume of investment transactions. In certain
cases, these fees are calculated based on a reducing scale as
the size of the composite assets increases and may be
subject to temporary waivers or maximum and minimum limits.

The Depositary fees range in value from a minimum of
0.005% to a maximum of 0.50% per year, calculated on the
basis of the Net Asset Value of the Portfolio determined on the
last Trade Date of each month, subject to a minimum fee of
$10,000 per year and do not comprise the costs of
correspondent banks, expenses and transaction fees which
will be charged separately. 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 in the KIID of the Portfolio and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on 31
August 2006 as a successor to ACM International Technology
Fund (originally named Alliance International Technology
Fund), an open-ended investment company with variable
capital (société d'investissement a capital variable)
incorporated with limited liability under the laws of the Grand
Duchy of Luxembourg on 10 February 1984.
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Investment Objective and Policies

Investment Objective

The Portfolio’s investment objective is total return from long-
term growth of capital and income.

Description of Investment Disciplines and Processes

In seeking to achieve this investment objective, the
Investment Manager expects that at any time at least 80% of
the Portfolio's total assets will be invested in the equity
securities of real estate investments trusts ("REITs") or in
equity securities of mortgage REITs and other real estate
industry companies worldwide, such as real estate operating
companies ("REOCSs"), mortgage pass-through certificates
and real estate mortgage investment conduit certificates
("REMICs"), and in no case will the amount of a Portfolio’s
assets invested in such securities be less than two-thirds of
the Portfolio’s total assets. The Portfolio invests in real estate
companies that the Investment Manager believes have strong
property fundamentals and management teams. The portfolio
seeks to invest in real estate companies whose underlying
portfolios are diversified geographically and by property type.

The Portfolio's investment policies emphasize investment in
companies determined by the Investment Manager to be
undervalued relative to their peers, using a fundamental value
approach.

In selecting real estate equity securities, the Investment
Manager will focus on valuation. The Investment Manager
believes that the underlying value of real estate is determined
by the free cash flow that properties generate. Cash flow can
grow or deteriorate depending on the local fundamentals,
quality of the assets, financial health of the tenants, property
management, upkeep, development, redevelopment, and
external factors such as the trajectory of the local economy.
The value of real estate equities depends upon both the
properties owned by a company and company management's
ability to grow by skillfully deploying capital.

The Investment Manager believes that the best performing
real estate equities over time are likely to be those that offer
sustainable cash flow growth at the most attractive valuation.
As such, the Investment Manager's research and investment
process is designed to identify globally those companies
where the magnitude and growth of cash flow streams have
not been appropriately reflected in the price of the security.
These securities, therefore, trade at a more attractive
valuation than others that may have similar overall
fundamentals.

The Investment Manager's seeks to identify these price
distortions through the use of rigorous quantitative and
fundamental investment research. The Investment Manager's
fundamental research efforts are focused on forecasting the
long-term normalized cash generation capability of real estate
companies by isolating supply and demand for property types
in local markets, determining the replacement value of
properties, assessing future development opportunities, and
normalizing capital structures of real estate companies.

The Portfolio may invest in collateralized mortgage obligations
("CMOs"). The Portfolio also may invest in short-term
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investment grade debt securities and other fixed-income
securities. The Investment Manager expects that at any time
no more than 5% of the Portfolio's total assets will be invested
in such fixed-income securities.

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
expects to invest in equity securities of issuers domiciled in
both developed and emerging market countries. 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 IndexS™, 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, each 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 IlI.
The Portfolio may therefore not be readily able to sell such
securities. Moreover, there may be contractual restrictions on
the resale of such securities.

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
may 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% 50%
transactions




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

The following Leverage and Risk Measurement sections
are valid until 29 May 2020:

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 50% 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 relative VaR methodology
pursuant to which the VaR of the Portfolio may not exceed
twice the VaR of a reference benchmark. For these purposes,
the Portfolio’s reference benchmark is the FTSE
EPRA/NAREIT Global Real Estate Index USD.

The following Risk Measurement section is valid after 29
May 2020:

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.
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Benchmark. The Portfolio’s benchmark is FTSE EPRA
NAREIT Developed Real Estate Index USD. 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., US Dollars) 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.



AB SICAV |—Global Real Estate Securities Portfolio

Summary Information

Portfolio Features

Currency of the
Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Name

uUsD Distributions*

Each Business Day

Available from the Management Company
and 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.
Order Cut-off
Times

Class A, B, C, I, 1, 2, S and S1 shares
None.

Class AD, BD, ID and SD shares
To be declared and payable monthly.

Class 1D shares

To be declared and payable annually to the
extent income, if any, is available for
distribution.

See "Distributions" below.

* Includes Hedged Share Classes

For USD-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

Share Class Fees and Charges?

Management Fee*
(Not including Management

Contingent Deferred

Initial Sales Charge® Company fee. See Note 1.) Distribution Fee® Sales Charge®

USD-Denominated Share Classes

Class A and AD 0 o
Shares Up to 5.00% 1.50%
Class B and BD 0
Shares2+* None 1.50%
Class C Shares None 1.95%
Class | and ID Shares® Up to 1.50% 0.70%
Class 1 Shares None 0.95%
Class 2 Shares* None 0.95%
Class S Shares* None None
Class S1 Shares* None 0.60%
Class SD Shares* None None
Class 1D Shares None 0.95%
AUD Hedged Share Classes

Class AD AUD H Shares Up to 5.00% 1.50%
Class BD AUD H Shares?** None 1.50%
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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%
None None
None None
None None
None None
None None
None None
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%



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%

CAD Hedged Share Classes
Class AD CAD 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 (2.00%), AD (2.00%), B (3.00%), BD (3.00%), C (2.45%), |
(1.20%), ID (1.20%), 1 (1.10%), 2 (1.10%), S (0.15%), S1 (0.75%),
SD (0.15%) and 1D (1.10%), 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 or BD shares are
eligible for conversion to class A or AD 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.

1.50%

1.50%

1.50%
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None None
None None
None None

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 II.

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.

For further information on this share class, see “Additional Share
Class Information” in Section II.

Reserved for institutional investors. Investors in class S and SD are
charged an investment management fee separately.

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
Dollar $2,000 $750
Class A and AD Euro (Class A) €2.000 €750 None 0.05%
Shares SGD (Class A) S$3,000 S$1,000
Dollar $2,000 $750 $250,000
Class B and BD Euro (Class B) €2,000 €750 €250,000 0.05%
Shares SGD (Class B) S$3,000 S$1,000 S$350,000
Dollar $2,000 $750
Class C Shares Euro €2,000 €750 None 0.05%
SGD S$3,000 S$1,000
Dollar $1 million**
Class | and ID Shares Euro (Class 1) €1 million** None None 0.05%
SGD (Class 1) S$1.5 million**
Dollar $3,500,000**
C|ass 1 Shares Euro €3,000,000** None None 005%
GBP £2,000,000**
Dollar $3,500,000** o
Class 2 Shares Euro €3,000,000%* None None 0.01%
GBP £2,000,000**
Dollar $25,000,000**
Class S Shares Euro €20,000,000%* None None 0.01%
GBP £15,000,000**
Dollar $25,000,000%*
Class S1 Shares Euro €20,000,000** None None 0.01%
GBP £15,000,000**
Class SD Shares Dollar $25,000,000** None None 0.01%
Dollar $3,500,000**
Euro €3,000,000**
Class 1D Shares GBP £2.000.000%* None None 0.05%
AUD Hedged Share Classes
Class AD AUD H AUD A$2,000 A$750 None
0.05%
Shares
Class BD AUD H AUD A$2,000 A$750 A$250,000 0.05%
Shares
SGD Hedged Share Classes
Class AD SGD H SGD S$3,000 S$1,000 None
0.05%
Shares
NZD Hedged Share Classes
Class AD NZD H NzD NZ$3,000 NZ$1,000 None 0.05%
Shares
CAD Hedged Share Classes
Class AD CADH CAD C$2,000 C$750 None
0.05%
Shares

* 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 II.

Risk Profile

Equity 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.

An investment in the Portfolio is subject to certain risks
associated with the real estate industry in general, including
possible declines in the value of real estate; possible lack of
availability of mortgage funds; overbuilding; extended
vacancies of properties; increases in competition, property
taxes and operating expenses; changes in zoning laws; costs
resulting from environmental problems; casualty or
condemnation losses; uninsured damages from floods,
earthquakes or other natural disasters; limitations on and
variations in rents; changes in interest rates; and risks
associated with investments in mortgage-backed securities.

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, |, 1, 2, S and S1 Shares (and
corresponding H shares), the Board 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.
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For class AD, BD, ID and SD shares (and corresponding H
shares), the Board intends to declare and pay monthly
distributions. The Board 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 Board 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.

For class 1D Shares, the Fund intends to declare and pay
annually dividends equal to all or substantially all of the
Portfolio’s net income attributable to each class of Shares. To
the extent the net income and net realised 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 will be automatically
reinvested in further Shares of the same class unless the
Shareholder elects to receive cash by so instructing the
Management Company in writing. Dividends for reinvestment
will be paid to the Management Company which will reinvest
them in the purchase of Shares, at the offer price at that date
or such other price as may from time to time be agreed, on the
dividend payment date. A statement of reinvestment will be
sent to the Shareholder. Dividends which are not reinvested
will be sent by post or other means on the dividend payment
date. The Fund cannot accept liability for non-delivery or late
delivery of dividends.

An application may be made to H.M. Revenue & Customs in
the United Kingdom on an ongoing basis for certification of
class 1D Shares as "distributing funds" for the purposes of
United Kingdom taxation (see further "Appendix C: Additional
Information for UK Investors" in Section Il of the Prospectus).

Management Company, Administrator, Depositary and
Transfer Agent Fees

For class A, AD, B, BD, C, | and ID 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
0.05% of average daily Net Asset Value. For class 1, 2, S, SD,
S1 and 1D 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 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 are a combination of asset-based
fees and transaction charges; their total amounts vary
depending on, among other factors, the size of the composite



assets of the Portfolio, the location where the investments are
made, and the volume of investment transactions. In certain
cases, these fees are calculated based on a reducing scale as
the size of the composite assets increases and may be
subject to temporary waivers or maximum and minimum limits.

The Depositary fees range in value from a minimum of
0.005% to a maximum of 0.50% per year, calculated on the
basis of the Net Asset Value of the Portfolio determined on the
last Trade Date of each month, subject to a minimum fee of
$10,000 per year and do not comprise the costs of
correspondent banks, expenses and transaction fees which
will be charged separately.

These fees may decrease or increase depending on the
assets of the Portfolio and transaction volume or for other
reasons.
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Organizational Expenses
The Portfolio has no unamortized organizational expenses.

Historical Performance

Information on the historical performance of the Portfolio may
be found in the KIID of the Portfolio and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund under
the name “US Real Estate Investment Portfolio” on 31 August
2006 as a successor to ACM U.S. Real Estate Investment
Fund, an open-ended investment company with variable
capital (société d'investissement a capital variable)
incorporated with limited liability under the laws of the Grand
Duchy of Luxembourg on 27 January 1997. On 2 July 2007,
“US Real Estate Investment Portfolio” was renamed “Global
Real Estate Securities Portfolio”.
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Investment Objective and Policies

Investment Objective

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

Description of Investment Discipline and Process

The Portfolio pursues opportunistic growth by investing in a
global universe of companies in multiple industries that are
positively exposed to environmentally- or socially-oriented
sustainable investment themes. Under normal circumstances,
the Portfolio expects to invest at least 80% of its net assets in
equity or equity-related securities of issuers located
throughout the world that the Investment Manager believes
are positively exposed to sustainable investment themes.

The Investment Manager employs a combination of “top-
down” and “bottom-up” investment processes with the goal of
identifying the most attractive securities worldwide, fitting into
sustainable investment themes. The Investment Manager
identifies sustainable investment themes that are broadly
consistent with achieving the United Nations Sustainable
Development Goals. Examples of these themes include, but
are not limited to, Health, Climate, and Empowerment. Such
sustainable themes are expected to change over time based
on the Investment Manager’s research.

In addition to this “top-down” thematic approach, the
Investment Manager will also use a “bottom-up” analysis of
individual companies. This “bottom-up” approach focuses on
assessing a company’s exposure to environmental, social and
corporate governance (“ESG factors”) as well as prospective
earnings growth, valuation and quality of company
management. The Investment Manager emphasizes
company-specific positive selection criteria over broad-based
negative screens in assessing a company’s exposure to ESG
factors.

The Investment Manager considers a large universe of mid- to
large-capitalization companies in any industry or sector. In
addition to investing in well-known, established companies,
the Portfolio may invest in new, smaller or less-seasoned
companies. Investments in new, smaller or less-seasoned
companies may offer more reward but may also entail more
risk than is generally true of larger, established companies.

The Portfolio invests in securities issued by global companies
from multiple industry sectors in an attempt to maximize
opportunity, which should also tend to reduce risk.

The Portfolio may invest in both developed and emerging
market countries. Under normal circumstances, the Portfolio
invests significantly (at least 40%) in securities of non-U.S.
companies. In addition, under normal market conditions, the
Portfolio expects to invest in equity securities of companies in
at least three countries. The percentage of the Portfolio’s
assets invested in securities of companies in a particular
country or denominated in a particular currency varies in
accordance with the Investment Manager’s assessment of the
appreciation potential of such securities. The Portfolio intends
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to spread investment risk and expects to invest in equity
securities of issuers domiciled in both developed and
emerging market countries. “Emerging market countries”
are those countries not characterized as high income
countries by the World Bank, based on per capita gross
national income (to obtain the World Bank’s list of such
countries, please go to:
http://siteresources.worldbank.org/DATASTATISTICS/Resour
ces/CLASS.XLS) or otherwise determined by the Investment
Manager to be emerging market countries. The Investment
Manager's determination of which countries constitute
emerging market countries may change from time to time.

The Portfolio invests primarily in equity securities which are
either listed on a recognized stock exchange or dealt in or on
a regulated market (as described in Appendix A). The Portfolio
may invest in unlisted securities within UCITS guidelines. The
Portfolio may also invest in convertible notes or convertible
bonds, as well as other transferable securities such as
synthetic foreign equity securities, close-ended real estate
investment trusts that qualify as transferable securities within
the meaning of Article 41(1) c) of the Law of 2010 and Article
2 of the Grand-Ducal Regulation dated 8 February 2008
relating to certain definitions of the Law of 2010.

The Portfolio may, at times, invest in shares of exchange-
traded funds (“ETFs”) qualified as UCITS or eligible UCI within
the meaning of Article 41(1)(e) of the Law of 2010, in lieu of
making direct investments in securities. ETFs may provide
more efficient and economical exposure to the types of
companies and geographic locations in which the Portfolio
seeks to invest than direct investments.

Description of Currency Strategy

The Investment Manager will 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. 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


http://siteresources.worldbank.org/DATASTATISTICS/Resources/CLASS.XLS
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Manager's research indicates that that currency is likely to
offer an attractive return.

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.

Use of Financial Derivative Instruments/Efficient Portfolio
Management Techniques

General. The Investment Manager may use exchange-traded
and OTC financial derivative instruments and efficient portfolio
management techniques, such as for example, equity linked
(e.g., participation notes), stock index futures options on
securities, options on securities indices, futures, forwards and
swaps, forward foreign currency exchange contracts, currency
futures, currency options, options on currency futures and
currency swaps for efficient portfolio management, hedging or
investment purposes.

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
may 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% 50%
transactions

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

The following Leverage and Risk Measurement sections
are valid until 29 May 2020:

Leverage. The Investment Manager will not 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 100% 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
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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 relative VaR methodology
pursuant to which the VaR of the Portfolio may not exceed
twice the VaR of a reference benchmark. For these purposes,
the Portfolio’s reference benchmark is the MSCI AC World.

The following Risk Measurement section is valid after 29
May 2020:

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 MSCI All Country
World Index (ACWI). 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 IlI.
The Portfolio may therefore not be readily able to sell such
securities. Moreover, there may be contractual restrictions on
the resale of such 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., US Dollars) 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
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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.
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Summary Information

Portfolio Features

Currency of the
Portfolio

Net Asset Value
Calculation

Net Asset Value

uUsbD

Each Business Day

Available from the Management Company

Distributions*

Order Cut-Off

Class SD shares
To be declared and payable monthly

All other share classes except for Class SD
None.

See "Distributions" below.
* Includes Hedged Share Classes

For USD-Denominated and GBP-

Publication and at www.alliancebernstein.com Times Denominated Share Classes
4:00 P.M. U.S. Eastern Time on each
Class Name H means Currency Hedged Share Classes. Business Day

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.

For Currency Hedged Share Classes
6:00 P.M. Central European Time on each
Business Day

Share Class Fees and Charges!

Contingent
Deferred Sales
Initial Sales Charge® Management Fee* Distribution Fee® Charge®
USD-Denominated Share Classes
1.70% None
Class A and ANzt Shares Up to 5.00% 1.50% None
1.70%
Class AX Sharest Up to 5.00% 1.50% None None
1.20% None None
Class AXX Shares No longer offered 1.00%
0-1 year held=4.0%
— = 0,
” 1.70% 1-2 yrs_3.0 %
Class B Shares None 1.500% 1.00% 2-3 yrs=2.0%
YR 3-4 yrs=1.0%
4+ yrs=0%
0-1 year held=4.0%
1-2 yrs=3.0%
1.70% 2-3 yrs=2.0%
2 0,
Class BX Shares?f None 1.50% 1.00% 3-4 yrs=1.0%
4+ yrs=0%
0-1 year held=4.0%
1-2 yrs=3.0%
1.20% 2-3 yrs=2.0%
2
Class BXX Shares No longer offered 1.00% None 3-4 yrs=1.0%
4+ yrs=0%
None 2.15% None 0-1 year held=1.0%
Class C Shares 1.95% thereafter 0%
2.15%
0-1 year held=1.0%
Class CX Sharest None 1.95% None thereafter 0%
0.90%
8 0,
Class | and INt Shares Up to 1.50% 0.70% None None
Class IX Shares®t Up to 1.50% 0.90% None None
0.70%
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Class S Shares’ None

7.
Class SX Shares’t None

7
Class S1 Shares None

7

Class S1X Shares’t None

;
Class SD Shares None
GBP-Denominated Share Classes
Class S Shares’ None
AUD Hedged Share Classes
Class A AUD H Shares Up to 5.00%
Class B AUD H Shares?* None
CAD Hedged Share Classes
Class B CAD H Shares?* None
EUR Hedged Share Classes
Class A EUR H Shares Up to 5.00%
Class | EUR H Shares?® Up to 1.50%
SGD Hedged Share Classes
Class A SGD 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 (2.25%), AN (2.25%), B (3.25%), C (2.70%), | (1.45%), IN
(1.45%), S (0.15%), SX (0.15%), S1 (0.85%), S1X (0.85%) and SD
(0.15%), 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

None
None

0.70%

0.70%

None

None

1.70%
1.50%

1.70%
1.50%

1.70%
1.50%

1.70%
1.50%
0.90%
0.70%

1.70%
1.50%

o Ul
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None None
None None
None None
None None
None None
None None
None None

0-1 year held=4.0%
1-2 yrs=3.0%
1.00% 2-3 yrs=2.0%
34 yrs=1.0%
4+ yrs=0%

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%
None None
None None
None None

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. For all Shares except class S, SX, S1, S1X
and SD shares, consecutive fee levels listed apply with respect to (1)
the first $1,250,000,000 of the net assets of the Portfolio and (2) the
amount of the net assets of the Portfolio over $1,250,000,000.

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.

Reserved for institutional investors. 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 II.

Share classes that have been retired and are no longer open to new
purchases, except from existing shareholders of these share
classes.

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
Dollar $2,000 $750
Euro €2,000 €750
Class A Shares SGD S$3,000 S$1,000 None 0.05%
HKD HK$15,000 HK$5,000
GBP £2,000 £750
Dollar $750
Euro No longer offered €750
0,
Class AN Shares SGD to new investors S$1,000 None 0.05%
HKD HK$5,000
Dollar | - $750
Class AX Shares Euro No longer offered €750 None 0.05%
SGD to new Iinvestors S$1,000
Class AXX Shares Dollar No longer offered No longer offered No longer offered 0.05%
DEollar $2,000 $750 $250,000
uro €2,000 €750 €250,000 0
Class B Shares SGD S$$3,000 S$1,000 S$350,000 0.05%
HKD HK$15,000 HK$5,000 HK$2,000,000
Dollar $750 $250,000
Class BX Shares Euro No longer offered €750 €250,000 0.05%
SGD to new investors S$1,000 S$350,000
Class BXX Shares Dollar No longer offered No longer offered No longer offered 0.05%
'?EO”ar $2,000 $750
uro €2,000 €750 0
Class C Shares SGD S$$3,000 S$1.000 None 0.05%
HKD HK$15,000 HK$5,000
Dollar $750
Class CX Shares Euro No longer offered €750 None 0.05%
SGD to new investors S$1,000
Dollar $1,000,000%
Euro €500,000%*
Class | Shares SGD S$1.5 million** None None 0.05%
HKD HK$8million**
GBP £500,000**
Dollar
Euro
Class IN Shares SGD No Iong_er offered None None 0.05%
to new investors
HKD
Dollar
Euro No longer offered .
Class IX Shares SGD to new investors None None 0.05%
GBP
Dollar $25,000,000%*
Class S Shares Euro €20,000,000** None None 0.01%
SGD S$20,000,000%*
Dollar
Class SX Shares Euro No Iong_er offered None None 0.01%
GBP to new investors
SGD
Dollar $25,000,000** 0.01%
Class S1 Shares Euro €20,000,000** None None : 0
SGD S$20,000,000**
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Dollar
Class S1X Shares Euro No Ionggr offered None None 0.01%
GBP to new investors
SGD
Class SD Shares Dollar $25,000,000** None None 0.01%
GBP-Denominated Share Classes
Class S Shares GBP £15,000,000** None None 0.01%
Minimum
Hedged Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
AUD Hedged Share Classes
Class A AUD H Shares AUD A$2,000 A$750 None 0.05%
Class B AUD H Shares AUD A$2,000 A$750 A$250,000 0.05%
CAD Hedged Share Classes
Class B CAD H Shares CAD C$2,000 C$750 C$250,000 0.05%
EUR Hedged Share Classes
Class A EUR H Shares EUR €2,000 €750 None 0.05%
Class | EUR H Shares EUR €500,000** None None 0.05%
SGD Hedged Share Classes
Class A SGD H Shares SGD S$3,000 S$1,000 None 0.05%

* 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 II.

Risk Profile

It is intended that the 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.

The Portfolio shall employ instead the Value-at-Risk (“VaR”)
approach. For further details concerning the VaR approach,
please refer to “Appendix D: Additional Information relating to
Financial Derivative Instruments, Financial Techniques and
Instruments and Collateral Management”. The foregoing
paragraph on the Value-at-Risk approach is valid until 29

May 2020.

Equity 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.

The Portfolio will invest in securities of issuers situated in
emerging markets and it may consequently experience
greater price volatility and significantly lesser liquidity than a
portfolio invested solely in equity securities or issuers located
in more developed countries. Such securities are also subject
to higher risks of political or economic instability; fluctuations
in exchange rates, differing legal and accounting systems,
national policies limiting investment opportunities, and higher
investment costs.

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

Distributions

For class SD shares, the Board intends to declare and pay
monthly distributions. The Board intends to maintain a stable
distribution rate per share for such share class, 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 Board 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.

For all shares except SD shares, the Board currently does not
intend 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.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares (and corresponding H shares) except class S,
SX, S1, S1X and SD 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, SX, S1, S1X and SD 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 are a combination of asset-based
fees and transaction charges; their total amounts vary
depending on, among other factors, the size of the composite
assets of the Portfolio, the location where the investments are
made, and the volume of investment transactions. In certain
cases, these fees are calculated based on a reducing scale as
the size of the composite assets increases and may be
subject to temporary waivers or maximum and minimum limits.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.
Historical Performance

Information on the historical performance of the Portfolio may
be found in the KIID of the Portfolio and at
www.alliancebernstein.com.

History
The Portfolio was established as a portfolio of the Fund on 31



August 2006 under the name Asian Technology Portfolio as a
successor to The Asian Technology Fund, an open-ended
investment company with variable capital (société
d'investissement a capital variable) incorporated with limited
liability under the laws of the Grand Duchy of Luxembourg on
12 June 1996, and subsequently renamed Global Thematic
Research Portfolio on 30 November 2009. The Portfolio was
renamed Thematic Research Portfolio on 30 April 2011. The

I-30

AB SICAV |— Sustainable Global Thematic Portfolio

Portfolio was renamed Sustainable Global Thematic Portfolio
on 31 October 2018.
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Investment Objective and Policies

Investment Objective

The Portfolio's investment objective is long-term capital
appreciation.

Description of Investment Discipline and Processes

In seeking to achieve this investment objective, the
Investment Manager invests primarily in a portfolio of equity
and/or equity-related securities of Indian companies that it
believes are best positioned to benefit from growth in the
Indian economy and have demonstrated ability to adapt and
compete in the Indian environment. For these purposes, an
"Indian company" is a company that (i) is domiciled or
organized in India, or (ii) is established and conducting
business in India, or (iii) carries out the preponderant part of
its economic activities in India.

The portion of the Portfolio invested in various industries will
vary in accordance with economic and company/industry
specific conditions, interest rates, exchange rates and the
general level of stock prices. It is expected that under current
market conditions the Portfolio will emphasize investments in
companies satisfying the following criteria: (a) globally
competitive; (b) industries where India has a strong
competitive advantage (e.g., software) and natural monopolies
or an extensive distribution network (e.g., telecommunications,
oil and gas, banking and consumer products); and (c) strong,
transparent, investor friendly management (including
ownership by multinational companies).

The Portfolio invests primarily in equity and equity-related
securities which are either listed on a recognized stock
exchange or dealt in on a regulated market. The Portfolio is
also entitled to invest in equity and equity-related securities of
Indian companies which are listed on one or more stock
exchanges in India, and global depository shares, American
and global depository receipts or convertible debentures and
un-leveraged access products such as equity-linked notes,
participatory notes and zero-strike warrants of such
companies, provided the Investment Manager considers that it
would benefit the Portfolio to do so. The Portfolio may also
invest up to 10% of its total assets in exchange-traded funds
designed to provide access to sectors within the Indian
economy.

The Portfolio may borrow an amount not exceeding 10% in
aggregate of its total Net Asset Value. The Portfolio may also
raise finance through back-to-back arrangements, involving
the deposit of one currency against the advance of another,
without such arrangements being deemed to fall within the
foregoing limits.

Other Investment Policies

As a temporary defensive measure, to provide for
redemptions or pending investment of funds as described
above, the Portfolio may, without limit, hold cash, cash
equivalents, or short-term fixed-income obligations, including
money market instruments principally denominated or payable
in Dollars or Rupees and issued by any member country of
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the OECD or any of their agencies, instrumentalities,
organizations or authorities or by any supranational institution
or by any financial institution holding a long-term debt rating of
Aa (including Aal, Aa2 and Aa3) or higher by Moody's or AA
(including AA+ and AA-) or higher by S&P, or the equivalent
thereof by at least one IRSRO.

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 Investment Manager expects that at any time at least
80% of the Portfolio's total assets will be invested in equity
securities of Indian 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.

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
may 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% 50%
transactions

For further details concerning SFTs and TRS, please refer to
“Appendix D: 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., US Dollars) 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.

The following Leverage and Risk Measurement sections
are valid until 29 May 2020:

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 50% 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
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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 relative VaR methodology
pursuant to which the VaR of the Portfolio may not exceed
twice the VaR of a reference benchmark. For these purposes,
the Portfolio’s reference benchmark is the Bombay Stock Ex
200 Idx.

The following Risk Measurement section is valid after 29
May 2020:

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 S&P BSE 200
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.
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Summary Information

Portfolio Features

Currency of the usbD Order Cut-off  11:00 A.M. Central European Time on each

Portfolio Time Business Day

Business Day Any day on which banks in Luxembourg, Distributions*  For class A, AX, B, BX, C, I, S and S1 shares
Mauritius and India, and the New York None.

Stock Exchange are open
For class AD and SD shares
To be declared and payable monthly

See "Distributions" below
* Includes Hedged Share Classes

Net Asset Value Each Business Day Redemption Payment of the redemption proceeds will be
Calculation Proceeds made by the Depositary or its agents in the
Net Asset Value Available from the Management Company relevant Offered Currency, usually within five
Publication and at www.alliancebernstein.com Business Days

Class Names 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.

Share Class Fees and Charges!
Contingent Deferred

Initial Sales Charge® Management Fee* Distribution Fee® Sales Charge®
USD-Denominated Share Classes
Class AX Sharest Up to 5.00% 1.55% None None
1.50%
1.40%
Class A Shares Up to 5.00% 1.75% None None
Class AD Shares Up to 5.00% 1.75% None None
Class BX Shares?t None 1.55% 1.00% 0-1 year held=4.0%
1.50% 1-2 yrs=3.0%
1.40% 2-3 yrs=2.0%
34 yrs=1.0%
4+ yrs=0%
Class B Shares?* None 1.75% 1.00% 0-1 year held=4.0%

1-2 yrs=3.0%
2-3 yrs=2.0%
3—-4 yrs=1.0%

4+ yrs=0%
Class C Shares None 2.20% None 0-1 year held=1.0%
thereafter 0%
Class | Shares® Up to 1.50% 0.95% None None
Class S Shares’ None None None None
Class SD Shares’ None None None None
Class S1 Shares” None 0.95% None None

1-33



SGD Hedged Share Classes

Class A SGD H Shares Up to 5.00%

Class B SGD H Shares?* None

AUD Hedged Share Classes
Class AD AUD H Shares
ZAR Hedged Share Classes
Class AD ZAR H Shares

PLN Hedged Share Classes
Class A PLN H Shares

Up to 5.00%
Up to 5.00%

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 II.

After six years from the date of purchase, class B and BX shares are
eligible for conversion to class A and AX shares, respectively,
without charge from either the Portfolio 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
management fee, please refer to "Additional Information—Fees and
Expenses" in Section Il. For class AX and BX Shares, consecutive
fee levels listed apply with respect to (1) the first $50,000,000 of the
aggregate net assets of class AX and BX, (2) the next $50,000,000
of the aggregate net assets of class AX and BX and (3) the amount
of the aggregate net assets of class AX and BX over $100,000,000.
As an annual percentage of average daily Net Asset Value.

1.75%

1.75%

1.75%

1.75%

1.75%
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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%

None None
None None
None None

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.

Reserved for institutional investors. 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 II.

Class AX and BX shares are no longer be open to new purchases,
except from existing shareholders of these share classes.

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

USD-Denominated Share Classes

Class AX Shares

Class A Shares

Class AD Shares

Class BX Shares

Class B Shares

Class C Shares

Class | Shares

Class S Shares

Class SD Shares

Class S1 Shares

SGD Hedged Share Classes
Class A SGD H Shares

Class B SGD H Shares

AUD Hedged Share Classes
Class AD AUD H Shares
ZAR Hedged Share Classes
Class AD ZAR H Shares

PLN Hedged Share Classes

Class A PLN H Shares

* Does not apply to automatic investment plans, where offered.
**  May be waived by the Management Company in its sole discretion.
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Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
Dollar No longer offered to $750 None 0.05%
Euro new investors €750
Dollar $2,000 $750 None 0.05%
Euro €2,000 €750
HKD HK$ 15,000 HK$ 5,000
SGD S$3,000 S$1,000
Dollar $2,000 $750 None 0.05%
Dollar No longer offered to $750 $250,000 0.05%
Euro new investors €750 €250,000
Dollar $2,000 $750 $250,000 0.05%
Euro €2,000 €750 €250,000
HKD HK$ 15,000 HK$ 5,000 HK$ 2,000,000
SGD S$3,000 S$1,000 S$350,000
Dollar $2,000 $750 None 0.05%
Euro €2,000 €750
HKD HK$ 15,000 HK$ 5,000
SGD S$3,000 S$1,000
Dollar $1 million** None None 0.05%
Euro €1 million**
HKD HK$ 8 million**
SGD S$1.5 million**
Dollar $25 million** None None 0.01%
Euro €20 million**
Dollar $25 million** None None 0.01%
Dollar $25 million** None None 0.01%
Euro €20 million**
Minimum
Hedged Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
SGD S$3,000 S$1,000 None 0.05%
SGD S$3,000 S$1,000 S$350,000 0.05%
AUD A$2,000 A$750 None 0.05%
ZAR ZAR20,000 ZAR7,000 None 0.05%
PLN PLN 7,500 PLN 3,000 None 0.05%

***  Annual Luxembourg tax payable quarterly by the 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 II.

Risk Profile

Equity 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 India it will be directly affected by volatility
in securities markets in India, which have experienced periods
of dramatic expansion and contraction, and changes in
economic and political climate or other developments in or
affecting India 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, AX, B, BX, I, C, S and S1 shares (and
corresponding H shares), the Board 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. At the discretion of the Board, special dividends may
be declared.

For class AD and SD shares (and corresponding H shares),
the Board intends to declare and pay monthly distributions.
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The Board 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 Board 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,
SD 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 these Portfolios on the
aggregate Net Asset Value attributable to the class S, SD and
S1 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 in the KIID of the Portfolio and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on 5
August 2009 as a successor to ACMBernstein—India Growth
Fund (originally named India Liberalisation Fund), an open-
ended investment company with variable capital (société
d'investissement a capital variable) incorporated with limited
liability under the laws of the Grand Duchy of Luxembourg on
8 November 1993.
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Investment Objective and Policies

Investment Objective

The investment objective of the Portfolio is to produce high
total return through a combination of income and capital
appreciation.

Investment Discipline and Processes

General. The Investment Manager believes inefficiencies in
the global debt markets arise from investor emotion, market
complexity and conflicting investment agendas. The
Investment Manager combines quantitative forecasts with
fundamental credit and economic research in seeking to
exploit these inefficiencies.

Investment Strategy. The Portfolio seeks to generate returns
through a combination of security analysis and selection,
sector allocation and country selection, as well as currency-
oriented decisions with respect to that portion of the Portfolio’s
net assets not denominated in or hedged to Euros.

Investment Policies

The Investment Manager expects that, at any time, no less
than 50% of the Portfolio’s net assets will be invested in
corporate high yield debt obligations rated below Investment
Grade debt (at time of purchase), and, at least two-thirds of
the Portfolio’s net assets will be invested in a combination of
these below Investment Grade debt securities and those
Investment Grade debt securities the Investment Manager
deems to possess desirable high yielding characteristics
and/or potential for high overall total return (at time of
purchase). However within these limits the Portfolio is not
prohibited from investing in other types of debt securities of
any rating or return potential if the Investment Manager deems
appropriate.

The Portfolio may invest no more than 20% of the Portfolio’s
total assets in emerging markets sovereign debt securities
regardless of rating. Emerging market countries are those not
characterized as high income countries by the World Bank,
based on per capita gross national income (to obtain the
World Bank'’s list of such countries, please go to:
http://siteresources.worldbank.org/DATASTATISTICS/Resour
ces/CLASS.XLS).

At all times at least 85% of the Portfolio’s holdings will be
denominated in or hedged to European currencies. For the
purpose of this Portfolio, “European currencies” include Euro,
British Sterling, Swiss Franc, Swedish Krona, Danish Krone
and Norwegian Krone. In addition, the Investment Manager
will actively manage the Portfolio’s non-European currency
exposures and will seek active investment opportunities by
taking long or short positions in non-European currencies.
Any resulting cross-hedge currency exposures will not exceed
the limits described below.

Credit Quality. The Portfolio’s assets may be invested both in
Investment Grade and below Investment Grade securities,
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which may include securities having the lowest rating for non-
subordinated debt instruments and unrated securities of
equivalent investment quality in the Investment Manager’s
sole discretion.

Country Concentration. Within in the Portfolio’s other limits,
the Portfolio is unconstrained in its ability to invest in securities
issued by any issuer domiciled in any country as well as in the
Portfolio’s ability to invest any portion of its assets in issuers
domiciled in any one country.

Structured Investments. The Portfolio may invest in
structured securities (both Investment Grade and below
Investment Grade) originated by a wide range of originators
and sponsors. Structured securities may include non-agency
(i.e., privately issued) mortgage-backed securities (“MBS”)
and adjustable-rate mortgage securities ("ARMS") and
collateralized mortgage obligations ("CMQOs"), 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
and mortgage- and asset-backed securities will not exceed
20% of its net assets.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques. The Investment Manager may
use a wide array of derivative products and strategies when
implementing the Portfolio’s investment strategy. The Portfolio
may utilize OTC derivatives (i) for investment purposes as an
alternative to investing directly in the underlying investment,
(ii) to hedge against interest rate exposure, as well as credit
and currency fluctuations and (iii) for efficient portfolio
management purposes. Such derivative instruments may
include, but are not limited to, swaps (including interest rate
swaps, total rate of return swaps and credit default swaps),
swaptions, options, futures and various currency-related
derivative transactions (including forward currency contracts).

The Portfolio intends to utilize credit derivatives, including
single-name CDS, CDS index products and CDS sub-index
products (e.g., index managed by the International Index
Company (“iTraxx”) and index managed by the CDS Index
Company (“CDX")), as well as options on CDS and on CDS
indices (e.g., iTraxx and CDX) in order to obtain both effective
long and covered short exposure to the relevant underlying
assets. The Portfolio will be permitted to maintain net short
credit exposures. With respect to CDS, the Portfolios may
both “sell” protection in order to gain exposure and “buy”
protection to both hedge credit exposure and establish
synthetic short positions.

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
may 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 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 D: 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 20% to 250% 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.

Currency Decisions. The Investment Manager will manage
the Portfolio’s non-European currency exposures and will
seek active investment opportunities by taking long or short
positions in currencies through the use of currency-related
derivatives such as currency options and forward contracts.
The Portfolio will limit its net exposure (longs net of shorts) to
non-European currencies to 15% of its total assets and its
gross exposure (longs plus absolute value of shorts) to non-
European currencies to 30% of its total assets.

Pooled Vehicles. The Portfolio may also invest up to 10% of
its net assets in pooled vehicles sponsored by the Investment
Manager to both more efficiently manage its assets and to
gain exposure to certain asset classes.

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.
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Benchmark. The Portfolio’s benchmark is Bloomberg
Barclays Euro High Yield 2% Issuer Constrained 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 not invest more than
10% of its net assets in securities which have a lack of
liquidity However, the Investment Manager will ensure at any
time the overall liquidity of the Portfolio. See paragraph (5) of
"Investment Restrictions" in Appendix A to Section Il. The
Portfolio may not be readily able to sell such securities.
Moreover, there may be contractual restrictions on resale of
securities. In addition, other types of securities are subject to
this 10% restriction.

Defensive Position — Holding Cash or Cash Equivalents.
The Portfolio may, as a temporary defensive measure or to
provide for redemptions or in anticipation of investment in
various markets, hold cash or cash equivalents (in Euros or
other currencies) and short-term fixed-income securities,
including money market 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., Euro) 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.
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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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Summary Information

Portfolio Features
Currency of the Euro Order Cut-Off For EUR-Denominated Share Classes
Portfolio Time 4:00 P.M. US Eastern Time on each Business Day

For 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

Net Asset Value Each Business Day Distributions* For class A, C and | shares
Calculation To be declared daily and payable monthly
For class A2, AB, B2, C2, 12, S and S1 shares
None.
Net Asset Value Available from the Management For class AT, CT, IT, NT and ZT shares
Publication Company and at To be declared and payable monthly

www.alliancebernstein.com
For class AM shares

Class Names H means Currency Hedged Share To be declared and payable monthly with a fixed
Classes. For additional information on distribution rate of 7%
share class hedging, see “How to
Purchase Shares—Currency Hedged For class AA shares
Share Classes” and “Risk Factors -- To be declared and payable monthly with a
Currency Hedged Share Class Risk” in distribution rate to be derived from gross income
Section 1. (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)

See "Distributions" below

* Includes Hedged Share Classes

Share Class Fees and Charges?
Contingent Deferred

Initial Sales Charge® Management Fee* Distribution Fee® Sales Charge®
EUR-Denominated Share Classes
Class A and A2 Shares Up to 5.00% 1.20% None None
Class AA Shares Up to 5.00% 1.20% None None
Class AM Shares Up to 5.00% 1.20% None None
Class AR Shares Up to 5.00% 1.20% None None
Class AT Shares Up to 5.00% 1.20% None None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

Class B2 Shares?** None 1.20% 1.00%
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Class C and C2 Shares None 1.65% None
thereafter 0%
Class I° and 12 Shares® Up to 1.50% 0.65% None None
Class S Shares’ None None None None
Class S1 Shares’ None 0.60% None None
Class AB Shares® None None None None
Class ZT Shares® None None None None
CHF Hedged Share Classes
Class AT CHF H Shares o o
and A2 CHE H Shares Up to 5.00% 1.20% None None
Class IT CHF H Shares o o
and 12 CHE H Shares® Up to 1.50% 0.65% None None
AUD Hedged Share Classes
Class AA AUD H Shares Up to 5.00% 1.20% None None
Class AT AUD H Shares Up to 5.00% 1.20% None None
USD Hedged Share Classes
Class AT USD H Shares Up to 5.00% 1.20% None None
Class AA USD H Shares Up to 5.00% 1.20% None None
Class A2 USD H Shares Up to 5.00% 1.20% None None
0-1 year held=1.0%

0,
Class CT USD H Shares None 1.65% None thereafter 0%
Class 12 USD H Shares® Up to 1.50% 0.65% None None
Class IT USD H Shares® Up to 1.50% 0.65% None None
Class NT USD H Shares Up to 3.00% 1.65% None None
Class S1 USD H Shares’ None 0.60% None None
SGD Hedged Share Classes
Class AA SGD H Shares Up to 5.00% 1.20% None None
Class AT SGD H Shares Up to 5.00% 1.20% None None
HKD Hedged Share Classes
Class AA HKD H Shares Up to 5.00% 1.20% None None
RMB* Hedged Share Classes
Class AA RMB H Shares Up to 5.00% 1.20% None None
GBP Hedged Share Classes
Class 12 GBP H Shares® Up to 1.50% 0.65% None None
PLN Hedged Share Classes
Class A2 PLN H Shares Up to 5.00% 1.20% None None
Class 12 PLN H Shares® Up to 1.50% 0.65% None None
CZK Hedged Share Classes
Class A2 CZK H Shares Up to 5.00% 1.20% None None
Class 12 CZK H Shares® Up to 1.50% 0.65% None None

AB SICAV I—Euro High Yield Portfolio

0-1 year held=1.0%

1The 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 II.
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 (1.50%), A2 (1.50%), AA (1.50%), AM (1.50%), AR
(1.50%), AT (1.50%), B2 (2.50%), C (1.95%), C2 (1.95%), CT (1.95%), |
(0.95%), 12 (0.95%), IT (0.95%), NT (1.95%), S (0.15%), S1 (0.75%) and
ZT (0.01%), 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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After four years from the date of purchase, class B2 shares are
eligible for conversion to class A2 shares without charge from either

AB SICAV I—Euro High Yield Portfolio

a dealer may elect to waive the contingent deferred sales charge in
certain circumstances.

the Fund or the Management Company. For further details on the 7  Reserved for institutional investors. Class S shares are reserved for
conversion of shares, please refer to “How to Exchange or Convert institutional investors that have entered into an agreement with the
Shares—Conversion of CDSC Shares” in Section Il of the Management Company and are being charged an investment
Prospectus. management fee separately.
As a percentage of purchase price. 8 Class ZT and AB shares are reserved for investment by AB funds.
As an annual percentage of average daily Net Asset Value. With 9  For further information on this share class, see “Additional Share
respect to certain share classes, the management fee may also Class Information” in Section II.
include a component that is paid to distributors or other financial
intermediaries and service providers. For further details on the * “RMB?” refers to offshore RMB (“CNH”) and not onshore RMB known
management fee, please refer to “Additional Information—Fees and as CNY.
Expenses” in Section II.
As an annual percentage of average daily Net Asset Value. **  Effective 15 December 2016, Class B shares will no longer be
As a percentage of the lesser of the current Net Asset Value or offered. However, Class B shares may be made available for
original cost of the Shares being redeemed and based upon the exchange to shareholders holding Class B shares (or a variation
duration that such Shares are held. CDSC Shares may only be thereof including hedged share classes) in another Portfolio or other
purchased through a dealer authorized by the Distributor to offer AB fund.
such shares. Those investors considering an investment in CDSC
Shares should speak with their financial advisor for details. With
respect to class C, C2 and CT shares (and corresponding H shares),
Other Share Class Features
Minimum Minimum
Offered Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d’Abonnement***
EUR-Denominated Share Classes
Euro €2,000 €750
Class A and A2 Shares Dollar $2,000 $750 None 0.05%
HKD (Class A2)  HK$15,000 HK$5,000
Class AA Shares Euro €2,000 €750 None 0.05%
Class AM Shares Euro €2,000 €750 None 0.05%
Class AR Shares Euro €2,000 €750 None 0.05%
Eu”ro €2,000 €750
Dollar $2,000 $750
! 0,
Class AT Shares SGD S$3,000 S$1.000 None 0.05%
HKD HK$15,000 HK$5,000
Euro €2,000 €750 $250,000
Class B2 Shares Dollar $2,000 $750 €250,000 0.05%
HKD HK$15,000 HK$5,000 HK$2,000,000
Euro €2,000 €750
’ 0,
Class C and C2 Shares Dollar $2.000 $750 None 0.05%
Euro €1 million**
Class | and 12 Shares Dollar $1 million** None None 0.05%
Euro €20 million**
Class S Shares Dollar $25 million** None None 0.01%
Euro €20 million**
Class S1 Shares Dollar $25 million** None None 0.01%
Euro €20 million** o
Class AB Shares Dollar $25 million*™ None None 0.01%
Class ZT Shares Euro €20 million** None None 0.01%
CHF Hedged Share Classes
Class AT CHF H and o
A2 CHE H Shares CHF CHF 2,000 CHF 1,000 None 0.05%
Class IT CHF H and I o
12 CHE H Shares CHF CHF 1 million None None 0.05%
AUD Hedged Share Classes
Class AA AUD H Shares AUD A$2,000 A$750 None 0.05%
Class AT AUD H Shares AUD A$2,000 A$750 None 0.05%
USD Hedged Share Classes
Class AT USD H Shares usb $2,000 $750 None 0.05%
Class AA USD H Shares usb $2,000 $750 None 0.05%
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Class A2 USD H Shares
Class CT USD H Shares
Class IT USD H Shares
Class 12 USD H Shares
Class NT USD H Shares
Class S1 USD H Shares

SGD Hedged Share Classes
Class AA SGD H Shares
Class AT SGD H Shares

HKD Hedged Share Classes
Class AA HKD H Shares

RMB Hedged Share Classes
Class AA RMB H Shares

GBP Hedged Share Classes
Class 12 GBP H Shares

PLN Hedged Share Classes
Class A2 PLN H Shares
Class 12 PLN H Shares

CZK Hedged Share Classes
Class A2 CZK H Shares
Class 12 CZK H Shares

usD
usD
usD
usb
usb
usb

SGD
SGD

HKD

RMB

GBP

PLN
PLN

CzK
CzK

$2,000

$2,000
$1 million**
$1 million**

$2,000
$25 million**

S$3,000
S$3,000

HK$15,000

RMB10,000

£1 million**

PLN 7,500

PLN 4,000,000**

CZK 50,000

CZK 25,000,000**

* 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 the portfolio.

$750
$750
None
None
$750
None

S$1,000
S$1,000

HK$5,000

RMB3,750

None

PLN 3,000
None

CZK 20,000
None
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None
None
None
None
None
None

None
None

None

None

None

None
None

None
None

0.05%
0.05%
0.05%
0.05%
0.05%
0.01%

0.05%
0.05%

0.05%

0.05%

0.05%

0.05%
0.05%

0.05%
0.05%



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. This
Portfolio shall employ instead the Value-at-Risk (VaR)
approach. For further details concerning the VaR approach,
please refer to “Appendix D: Additional Information relating to
Financial Derivative Instruments, Financial Techniques and
Instruments and Collateral Management”.

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. Because the Portfolio's fixed-
income securities investments may be below Investment
Grade quality, these risks are higher for this Portfolio than for
a portfolio that invests solely in Investment Grade or
equivalent quality fixed-income securities. Below Investment
Grade securities are also subject to greater risk of loss of
principal and interest and are generally less liquid and more
volatile. 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 may suit investors tolerant of substantial risk,
including risks associated with financial derivative instruments,
who seek the income potential of Investment Grade and non-
Investment Grade fixed-interest investment. Investors are
encouraged to consult their AB financial advisor or other
financial advisor regarding the suitability of Shares of the
Portfolio for their investment needs.

Distributions

For class A, C and | shares (and corresponding H shares), the
Board intends to declare daily and pay monthly dividends
equal to all or substantially all of the Portfolio's net income
attributable to each class of Shares.
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For class AT, CT, IT, NT and ZT shares (and corresponding H
shares), the Board intends to declare and pay monthly
dividends equal to all or substantially all of the Portfolio's net
income attributable to each class of Shares.

For class AA shares (and corresponding H shares), the Board
intends to declare and make monthly distributions. The Board

intends to maintain a stable distribution rate per share for such
share classes.

For class AR shares, the Board intends to declare and make
annual distributions.

The distribution rate is to be derived from gross income
(before deduction of fees and expenses) and distributions may
also include realized and unrealized gains and capital
attributable to such classes of Shares. Since fees and
expenses do not reduce the distribution rate, the NAV per
Share of the relevant classes will be reduced by such fees
and expenses.

For class AM shares, the Board intends to declare and pay
monthly distributions. The Board intends to maintain a fixed
distribution of 7% (annualized) per share for AM shares. As
such, distributions may come from net income, realized and
unrealized gains and capital attributable to the relevant class.
Distributions from capital 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
Board will periodically review the level of income and
expenses at the AM class level, along with the fixed
distribution percentage and may decide to decrease or
increase the fixed distribution percentage. Such percentage
will be reflected in the next update of the prospectus and in
the meantime, shareholders may obtain the latest percentage
at www.alliancebernstein.com.

The Board 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.

For class A2, AB, B2, C2, 12, S and S1 shares (and
corresponding H shares), the Board 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 0.05% 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 and S1
shares (and corresponding H shares) equal to the lesser of
$50,000 or 0.01% of average daily Net Asset Value. The
Management Company fee is waived with respect to class AB
and ZT shares to avoid duplication of fees as the



Management Company fee is paid at the level of the AB fund
that invests in class AB and ZT shares.

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.

The Depositary fees range in value from a minimum of
0.005% to a maximum of 0.50% per year, calculated on the
basis of the Net Asset Value of the Portfolio determined on the
last Trade Date of each month, subject to a minimum fee of
$10,000 per year and do not comprise the costs of
correspondent banks, expenses and transaction fees which
will be charged separately.
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Organizational Expenses
The Portfolio has no unamortized organizational expenses.

Historical Performance

Information on the historical performance of the Portfolio may
be found in the KIID of the Portfolio and at
www.alliancebernstein.com.

History
The Portfolio was established as a portfolio of the Fund on 15
March 2010.
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Investment Objective and Policies

Investment Objective

The Portfolio's investment objective is long term capital
growth.

Investment Discipline and Processes
Investment Policies

The Portfolio seeks to meet its investment objective by
investing primarily in a diversified portfolio of equity securities
of small- to mid-capitalization U.S. companies that are
determined by the Investment Manager to be undervalued.
For these purposes, “small- and mid-cap companies” are
those companies that, at the time of initial investment, fall
within the capitalization range between the smallest company
in the Russell 2500™ Index and the greater of $5 billion or the
market capitalization of the largest company in the Russell
2500™ |ndex. Under normal circumstances, the Portfolio
expects to invest at least 80% of its net assets in these types
of securities.

Investment Processes

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. Within the small- to mid-capitalization
U.S. 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 value
approach.

In making investment decisions for the Portfolio, the
Investment Manager relies heavily on its fundamental analysis
and research of its large internal research staff. These
investment decisions are the result of the multi-step process
described below.

The process begins with the use of the Investment Manager’s
proprietary quantitative tools to look for stocks with
characteristics that have historically been associated with
outperformance. Broadly speaking, the Investment Manager
looks for companies with attractive valuation (for example,
with low price to book ratios) and compelling success factors
(for example, momentum and return on equity). More
specifically, the Investment Manager seeks to determine each
stock’s exposure to these factors relative to that of its industry
peers and the smaller capitalization stock universe as a
whole. The Investment Manager then uses this information to
calculate an expected return. Returns and rankings are
updated on a daily basis. The rankings are used to determine
prospective candidates for further fundamental research and,
subsequently, possible addition to the portfolio. Typically, the
Investment Manager’s fundamental research analysts focus
their research on the most attractive 20% of the universe.
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The Investment Manager’s fundamental research process is
extensive. Accordingly, forecasting corporate earnings and
dividend-paying capability is the heart of the fundamental
value approach. The research staff identifies and quantifies
the critical variables that influence a business’s performance
and analyzes the results in order to forecast each company’s
long-term prospects and expected returns. As one of the
largest multi-national investment firms, the Investment
Manager has access to considerable information concerning
all of the companies followed. The Investment Manager’s
research analysts develop an in-depth understanding of the
products, services, markets and competition of those
companies considered for purchase. Analysts also develop a
good knowledge of the management of those companies. A
company’s financial performance is typically projected over a
full economic cycle, including a trough and a peak, within the
context of forecasts for real economic growth, inflation and
interest rate changes. The Investment Manager focuses on
the valuation implied by the current price, relative to the
earnings the company is expected to be generating five years
from now, or “normalized” earnings, assuming average mid-
economic cycle growth for the fifth year.

The Chief Investment Officer and Director of Research for
Small & Mid-Cap Value Equities within the Investment
Manager’s Global Value Equities unit work closely with the
analysts to evaluate those securities that appear to have the
highest potential return. They then prioritize the research
agenda and work with the analysts as the research is
conducted. Analysts’ forecasts are brought to research review
meetings and discussed with the Chief Investment Officer and
Director of Research. Research review discussions include
the key controversies around the securities and the main
analytical issues underlying the earnings forecasts. The
objective is to clearly understand and evaluate the earnings
prospects for the securities, as well as the risks and potential
upside, and the attractiveness of each security relative to
other investments. The Chief Investment Officer and Director
of Research work in close collaboration to weigh each
investment opportunity relative to the entire portfolio, and
determine the timing for purchases and sales and the
appropriate position size for a given security. A committee
composed of senior investment professionals (the “Investment
Policy Group” or “IPG”) oversees this process, providing
additional viewpoints and risk oversight. Final security
selection decisions are made by the Chief Investment Officer
and Director of Research. Analysts remain responsible for
monitoring new developments that would affect the securities
they cover.

Under normal market conditions the Portfolio will consist of
positions in approximately 60 to 125 companies. The
Investment Manager seeks to manage overall Portfolio
volatility relative to the universe of companies that comprise
the lowest 20% of the total U.S. market capitalization by
favoring promising securities that offer the best balance
between return and targeted risk. At times, the Portfolio may
favor or disfavor a particular sector compared to that universe
of companies.



To the extent that companies involved in certain sectors may
from time to time constitute a material portion of the universe
of companies that comprise the lowest 20% of the total U.S.
market capitalization, such as financial services and consumer
services, the Portfolio may also invest significantly in these
companies.

A disparity between a company’s current stock price and the
Investment Manager’s assessment of intrinsic value can arise,
at least in part, as a result of adverse, short-term market
reactions to recent events or trends. To reduce the risk that an
undervalued security will be purchased before such an
adverse market condition has run its course, the Investment
Manager also monitors analysts’ earnings-estimate revisions
and relative return trends (also called “momentum”) so as to
better time purchases and sales of securities.

A security generally will be sold when it no longer meets
appropriate valuation criteria. Typically, growth in the size of a
company’s market capitalization relative to other domestically
traded companies will not cause the Portfolio to dispose of the
security.

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
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 U.S. companies, which may include REITs, 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., US Dollars) 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.
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For additional information on share class hedging, see “How
to Purchase Shares—Currency Hedged Share Classes” in
Section .

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
may 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% 50%
transactions

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

The following Leverage and Risk Measurement sections
are valid until 29 May 2020:

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 50% 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 relative VaR methodology



pursuant to which the VaR of the Portfolio may not exceed
twice the VaR of a reference benchmark. For these purposes,
the Portfolio’s reference benchmark is the Russell 2500.

The following Risk Measurement section is valid after 29
May 2020:

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.
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Benchmark. The Portfolio’s benchmark is Russell 2500
Index. 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.
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Portfolio Features

Currency of the
Portfolio

usD

Net Asset Value
Calculation

Each Business Day

Net Asset Value
Publication

Available from the Management Company
and at www.alliancebernstein.com

Class Names 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

Distributions* None. See "Distributions” below.
* Includes Hedged Share Classes

Order Cut-Off
Times

For USD-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

Share Class Fees and Charges?

Initial Sales Charge®

Management Fee*

Contingent Deferred

Distribution Fee® Sales Charge®

USD-Denominated Share Classes
Class A Shares Up to 5.00%

Class B Shares?* None
Class C Shares None
Class | Shares® Up to 1.50%
Class S Shares’ None
Class S1 Shares’ None

EUR Hedged Share Classes

Class A EUR H Shares Up to 5.00%
Class C EUR H Shares None
Class | EUR H Shares?® Up to 1.50%
Class S EUR H Shares’ None
Class S1 EUR H Shares’ None

SGD Hedged Share Classes
Class A SGD H Shares
AUD Hedged Share Classes
Class A AUD H Shares

Up to 5.00%

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

1.60%

1.60%

2.05%

0.80%
None
0.75%

1.60%
2.05%

0.80%
None
0.75%

1.60%

1.60%
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None None
0-1 year held=4.0%
1-2 yrs=3.0%
1.00% 2-3 yrs=2.0%
34 yrs=1.0%
4+ yrs=0%
None 0-1 year held=1.0%
thereafter 0%
None None
None None
None None
None None
None 0-1 year held=1.0%
thereafter 0%
None None
None None
None None
None None
None None
the Portfolio’s share classes (and corresponding H shares) as
follows: A (2.00%), B (3.00%), C (2.45%), | (1.20%), S (0.15%) and
S1 (0.90%), , 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.

2 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.

3 As a percentage of purchase price.

4 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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* Does not apply to automatic investment plans, where offered.
**  May be waived by the Management Company in its sole discretion.
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Management Fee, please refer to "Additional Information—Fees and 7  Reserved for institutional investors. Class S shares are reserved for
Expenses" in Section Il. institutional investors that have entered into an agreement with the
5 As an annual percentage of average daily Net Asset Value. Management Company and are being charged an investment
6  As a percentage of the lesser of the current Net Asset Value or management fee separately.
original cost of the Shares being redeemed and based upon the 8  For further information on this share class, see “Additional Share
duration that such Shares are held. CDSC Shares may only be Class Information” in Section II.
purchased through a dealer authorized by the Distributor to offer * Effective 15 December 2016, Class B shares will no longer be
such shares. Those investors considering an investment in CDSC offered. However, Class B shares may be made available for
Shares should speak with their financial advisor for details. With exchange to shareholders holding Class B shares (or a variation
respect to class C shares (and corresponding H shares), a dealer thereof including hedged share classes) in another Portfolio or other
may elect to waive the contingent deferred sales charge in certain AB fund.
circumstances.
Other Share Class Features
Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
USD-Denominated Share Classes
DEO”af $2,000 $750
uro €2,000 €750 o
Class A Shares SGD $$3,000 S$1.000 None 0.05%
HKD HK$15,000 HK$5,000
'?EO”ar $2,000 $750 $250,000
uro €2,000 €750 €250,000 o
Class B Shares SGD $$3,000 S$1,000 S$$350,000 0.05%
HKD HK$15,000 HK$5,000 HK$2,000,000
Dollar $2,000 $750
Class C Shares Euro €2,000 €750 None 0.05%
SGD S$3,000 S$1,000
Dollar $1 million**
Class | Shares Euro €1 million** None None 0.05%
SGD S$1.5 million**
Dollar $25 million**
0
Class S Shares Euro €20 million** None None 0.01%
Dollar $25 million**
Class S1 Shares Euro €20 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%
Class S EUR H Shares Euro €20 million** None None 0.01%
Class S1 EUR H Shares Euro €20 million** None None 0.01%
SGD Hedged Share Classes
Class A SGD H Shares SGD S$3,000 S$1,000 None 0.05%
AUD Hedged Share Classes
Class A AUD H Shares AUD A$2,000 A$750 None 0.05%

***  Annual Luxembourg tax payable quarterly by the 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 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 D: Additional Information relating to
Financial Derivative Instruments, Financial Techniques and
Instruments and Collateral Management”. The foregoing
paragraph on the Value-at-Risk approach is valid until 29

May 2020.

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.

Investments of the Portfolio are subject to capitalization risk.
This is the risk of investments in small- and mid-capitalization
companies. Investments in small- and mid-cap companies
may be more volatile than investments in large-cap
companies. Investments in small-cap companies tend to be
more volatile than investments in mid- or large-cap
companies. A Funds’ investments in smaller capitalization
companies may have additional risks because these
companies often have limited product lines, markets or
financial resources.

The Portfolio is subject to market, foreign (Non-U.S.),
derivative and currency risk 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
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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 Board 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 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
0.05% 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 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.

The Depositary fees range in value from a minimum of
0.005% to a maximum of 0.50% per year, calculated on the
basis of the Net Asset Value of the Portfolio determined on the
last Trade Date of each month, subject to a minimum fee of
$10,000 per year and do not comprise the costs of
correspondent banks, expenses and transaction fees which
will be charged separately.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.

Historical Performance

Information on the historical performance of the Portfolio may
be found in the KIID of the Portfolio and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on 15
March 2010.
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Investment Objective and Policies

Investment Objective
The Portfolio seeks to maximize total return.
Investment Policies

Investment Strategy. AB’s Emerging Markets Multi-Asset
strategy seeks to meet its investment objective primarily
through asset allocation among stocks and bonds of emerging
market issuers, sector and security analysis, interest rate
management, country and currency selection.

The Investment Manager will pursue the Portfolio’s investment
objective of maximizing total return while also seeking to
moderate volatility. The Investment Manager will actively
adjust the Portfolio’s investment exposures to emerging
market issuers and a variety of emerging markets and other
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. These asset classes
include equity securities, fixed income instruments, including
high-yield securities and currencies. The Portfolio also will
obtain exposures to these asset classes through the use of
those financial derivative instruments described below.

The Portfolio is not subject to any limitation on the portion of
its net assets that may be invested in equities, fixed income
securities or currencies. Therefore, at any point in time the
Portfolio’s investments in one of these asset classes may be
more than 50% of its net assets. Neither is the Portfolio
limited in its holdings in credit qualities, countries, industry
sectors or market capitalizations.

The term “emerging market issuers”refers to (i) those equity
and debt issuers domiciled (or maintaining their primary
listings) in emerging markets countries (described below); (ii)
those equity and debt issuers domiciled (or maintaining their
primary listings) outside of emerging markets countries who
derive at least 50% of their gross revenues from one or more
emerging market countries or whose geographic distribution of
their operations (in terms of assets and production) exceeds
60% in one or more emerging market countries or (iii) in the
case of fixed income securities, those issuers domiciled (or
maintaining their primary listings) outside of emerging markets
countries who issue fixed income securities in a currency of
one or more emerging market countries. In addition, the term
“emerging market issuers” shall include those equity and debt
issuers included from time-to-time in any of the following
indices: the MSCI Emerging Markets Index, the MSCI
Emerging Markets Frontier Index, the JP Morgan EMBI Global
Index, the JP Morgan Corporate Emerging Bond Index, or any
country whose per capita GDP is not classified as "High
Income” by the World Bank, irrespective of whether such
issuer satisfies one of the above-referenced criteria.

The term “emerging market countries” refers to those
countries included from time to time in the MSCI Emerging
Markets Index, the MSCI Emerging Markets Frontier Index,
the JP Morgan EMBI Global Index, the JP Morgan Corporate
Emerging Bond Index or defined as emerging market or
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developing countries by the World Bank.

In addition, the Portfolio may invest in equity or fixed income
securities of those issuers domiciled in developed markets
who do not qualify as “emerging market issuers” for purposes
of the above definition provided that the Investment Manager
determines, in its discretion, that such developed market
issuers are likely to benefit from extra business opportunities
that one or more emerging market countries offer. The
Investment Manager anticipates that under normal market
conditions the Portfolio’s investments in such developed
market issuers will not exceed 30% of the Portfolio’s net
assets.

Equities. The Portfolio may obtain equity exposure by
investing in common stocks, but also may invest in preferred
stocks, warrants and convertible securities including
sponsored and unsponsored American Depository Receipts
(“ADRs”), Global Depositary Receipts (“GDRs”), equity
securities of real estate investments trusts ("REITs") as well
as Derivatives.

Fixed-Income. The Portfolio may obtain fixed-income
exposure by investing in fixed-income instruments and
Derivatives.

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 of Emerging Markets, 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 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 may also
invest in cash, cash equivalents, or short-term fixed-income
obligations, including money market instruments.

Credit Quality. The Portfolio is not subject to any limitation
on the portion of its net assets that may be invested in
Investment Grade versus below-Investment Grade fixed
income instruments. Accordingly, the Portfolio may purchase
fixed-income instruments rated Investment Grade or below
Investment Grade, as well as those instruments which
possess no rating.

Currencies. The Portfolio may invest without limitation in
securities denominated in the currency of emerging market
countries or non-emerging market countries.

Active currency management is expected to be a source of
potential return as well as potential risk mitigation for the
Portfolio. This strategy involves the adjustment of Portfolio-
wide currency exposures to take into account the risk and
return outlook of both the Portfolio’s base currency and of



these other currencies. Accordingly, at any time, the
Investment Manager may adjust the Portfolio’s currency
exposures or take positions in any currency depending on the
expected return and risk characteristics which the portfolio
management team believes those currencies are likely to
offer.

The Investment Manager’s currency strategy may be
implemented through transactions in a range of currency-
related derivative instruments including deliverable and non-
deliverable forward foreign currency exchange contracts,
currency futures, currency options, options on currency
futures and currency swaps. These instruments may be used
to both protect the Portfolio against adverse currency effects
and to seek active investment opportunities based on the risk
and return outlook of different currencies. For example, when
the Investment Manager’s believes that a particular foreign
currency offers a lower expected return or higher risk than the
base currency, the Investment Manager may enter into a
forward foreign currency exchange contract to sell an amount
of the foreign currency expected to offer a lower return or
higher risk in order to hedge exposure to its base currency. In
cases where the Investment Manager's believes that a
currency is likely to offer an attractive return or lower risk, the
aforementioned instruments may also be employed to
increase the Portfolio's exposure to the currency to a level
where the Portfolio's exposure to that currency exceeds the
value of the Portfolio's securities denominated in that currency
and, with respect to currencies that are not represented in the
Portfolio’s securities holdings, to provide exposure to such
currencies.

Structured Investments. The Portfolio may invest in
structured securities (both Investment Grade and below
Investment Grade) originated by a wide range of originators
and sponsors. Structured securities may include asset-
backed securities (“ABS”) and collateralized debt obligations
("CDQOs"). The Portfolio’s investments in structured securities
will not exceed 20% of its net assets.

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

Pooled Vehicles. The Portfolio also may invest up to 10% of
its net assets in pooled vehicles (including open-ended
exchange-traded funds) to both more efficiently manage its
assets and to gain exposure to certain asset classes. Any
investments in pooled vehicles sponsored by the Investment
Manager will not be subject to any additional management or
incentive fees.

Use of Financial Derivative Instruments/Efficient Portfolio
Management Techniques

The Investment Manager will use a wide array of derivative
products and strategies when implementing the Portfolio’s
investment strategy. These financial derivative instruments
and efficient portfolio management techniques may be used
for hedging purposes or to seek additional return. Such
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financial derivative instruments may include, but are not
limited to, swaps (including interest rate swaps (“IRS”), total
rate of return swaps (“TRS”) and credit default swaps
(“CDS”)), swaptions, fixed income and equity options, fixed
income and equity futures and currency transactions
(including forward currency contracts and currency options).
These financial derivative instruments (including OTC
derivatives and exchange-traded financial derivative
instruments) and efficient portfolio management techniques
may be employed without limitation for the following purposes:
() as an alternative to investing directly in the underlying
investments; (ii) to create aggregate exposure that is greater
than the net assets of the Portfolio (i.e., to create a leverage
effect); (iii) to take synthetic short positions; (iv) to manage
duration; (v) to hedge against interest rate, credit and currency
fluctuations and (vi) for efficient portfolio management
purposes. With respect to CDS, the Portfolio may both “sell”
protection in order to gain exposure and “buy” protection to
both hedge credit exposure and establish synthetic short
positions. To the extent the Portfolio utilizes financial
derivative instruments to obtain synthetic short positions, the
Investment Manager will ensure that the Portfolio is
adequately covered at all times.

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
may 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%-20% 100%
Repurchase 0%-5% 10%
agreements and
reverse repurchase
agreements
Securities lending 0%-10% 50%
transactions

For further details concerning SFTs and TRS, please refer to
“Appendix D: 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 50% 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. 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.

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 .
The Portfolio may therefore not be readily able to sell such
securities. Moreover, there may be contractual restrictions on
the resale of such securities.

Currently, markets in Russia do not qualify as regulated
markets under the investment restrictions, and, therefore,
investments in securities dealt on such markets are subject to
the 10% limit set forth in paragraph (5) of "Investment
Restrictions" in Appendix A to Section Il (however, exposure
to Russia through other regulated markets is not subject to
this restriction).

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 relative VaR methodology
pursuant to which the VaR of the Portfolio may not exceed
twice the VaR of a reference benchmark. For these purposes,
the Portfolio’s reference benchmark is the MSCI Emerging
Markets.

Benchmark. The Portfolio’s benchmark is MSCI Emerging
Markets Index. The Portfolio uses the benchmark for
performance comparison, risk measurement 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
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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.

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 participate 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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Summary Information

Portfolio Features

Currency of the usD Distributions* Forclass A, B, C, I, N, S and S1 shares
Portfolio None
Net Asset Value Each Business Day For class AD, BD, ED, SD, ID and S1D
Calculation shares
To be declared and payable monthly
Net Asset Value Available from the Management Company and at
Publication www.alliancebernstein.com For class AR shares
To be declared and payable annually
Class Name H means Currency Hedged Share Classes. with a distribution rate to be derived from
For additional information on share class gross income (before deduction of fees
hedging, see “How to Purchase Shares— and expenses)
Currency Hedged Share Classes” and “Risk
Factors -- Currency Hedged Share Class Risk” in For class SQD shares
Section Il To be declared and payable quarterly
Order Cut-Off For USD-Denominated and GBP-Denominated See "Distributions" below.
Times Share Classes
4:00 P.M. U.S. Eastern Time on each Business * Includes Hedged Share Classes
Day

For Currency Hedged Share Classes and JPY-
Denominated 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

Share Class Fees and Charges?
Contingent Deferred

Initial Sales Charge® Management Fee* Distribution Fee® Sales Charge®
USD-Denominated Share Classes
Class A and AD Shares Up to 5.00% 1.60% None None
Class AR Shares Up to 5.00% 1.60% None None

0-1 year held=4.0%

— = 0,
Class B and BD 1-2 yrs=3.0%

D None 1.60% 1.00% 2-3 yrs=2.0%
Shares 3-4yrs=1.0%
4+ yrs=0%
Class C Shares None 2.05% None 0—1 year held=1.0%
thereafter 0%
0-1 year held=3.0%
9 1-2 yrs=2.0%
Class ED Shares None 1.60% 1.00% 2-3 yrs=1.0%
3+ yrs=0%
Class | and ID Shares® Up to 1.50% 0.80% None None
Class N Shares Up to 3.00% 2.05% None None
Class S Shares’ None None None None
Class SD Shares’ None None None None
Class SQD Shares’ None None None None
Class S1 Shares’ None 0.80% None None
Class S1D Shares’ None 0.80% None None
GBP-Denominated Share Classes
Class | Shares® Up to 1.50% 0.80% None None
JPY-Denominated Share Classes
Class S1 Shares’ None 0.80% None None
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GBP Hedged Share Classes

Class A GBP H Shares Up to 5.00% 1.60%
Class AD GBP H Shares Up to 5.00% 1.60%
Class | GBP H Shares?® Up to 1.50% 0.80%
Class ID GBP H Shares® Up to 1.50% 0.80%
Class S GBP H Shares’ None None
Class S1 GBP H Shares’ None 0.80%
glhass S7QD GBP H None None
ares
EUR Hedged Share Classes
Class A EUR H Shares Up to 5.00% 1.60%
Class AR EUR H Shares Up to 5.00% 1.60%
Class AD EUR H Shares Up to 5.00% 1.60%
Class | EUR H Shares® Up to 1.50% 0.80%
CHF Hedged Share Classes
Class A CHF H Shares Up to 5.00% 1.60%
Class | CHF H Shares® Up to 1.50% 0.80%
AUD Hedged Share Classes
Class A AUD H Shares Up to 5.00% 1.60%
Class ED AUD H 0
Shares? None 1.60%
Class AD AUD H Shares Up to 5.00% 1.60%
CAD Hedged Share Classes
Class A CAD H Shares Up to 5.00% 1.60%
Class AD CAD H Shares Up to 5.00% 1.60%
Class S CAD H Shares’ None None
SGD Hedged Share Classes
Class A SGD H Shares Up to 5.00% 1.60%
Class AD SGD H Shares Up to 5.00% 1.60%
ZAR Hedged Share Classes
Class AD ZAR H Shares Up to 5.00% 1.60%
Class ED ZAR H Shares® None 1.60%
RMB* Hedged Share Classes
Class AD RMB H Shares Up to 5.00% 1.60%
JPY Hedged Share Classes
Class S1 JPY H Shares” None 0.80%

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 I, 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 (1.95%), AD (1.95%), AR
(1.95%), B (2.95%), BD (2.95%), C (2.40%), ED (2.95%), | (1.15%), ID
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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 None
None None
None None

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
None None
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

(1.15%), N (2.40%), S (0.15%), SD (0.15%), SQD (0.15%), S1 (0.95%)
and S1D (0.95%), 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 or BD shares are
eligible for conversion to class A or AD 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 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, a
dealer may elect to waive the contingent deferred sales charge in
certain circumstances.

Reserved for institutional investors. Class S, SD and SQD shares (and
corresponding H 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 II.

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—
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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 other AB fund.

Other Share Class Features

Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d’Abonnement***
USD-Denominated Share Classes
Dollar $2,000 $750
Class Aand AD Shares  Euro (Class A) €2.000 €750 None 0.05%
HKD HK$15,000 HK$5,000
Class AR Shares Dollar $2,000 $750 None 0.05%
Class B and BD Shares Dollar $2,000 $750 $250,000 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%
Euro (Class I) €1 million**
Class N Shares Dollar $2,000 $750 None 0.05%
Class S Shares Dollar $100 million** None None 0.01%
GBP £50 million**
Class SD Shares Dollar $25 million** None None 0.01%
Class SQD Shares Dollar $100 million** o
GBP £50 million** None None 0.01%
Dollar $10 million** 0
Class S1 Shares GBP £5 million*™ None None 0.01%
Class S1D Shares Dollar $25 million** None None 0.01%
GBP-Denominated Share Classes
Class | Shares GBP £500,000** None None 0.05%
JPY-Denominated Share Classes
Class S1 Shares Yen ¥ 2.5 billion** None None 0.01%
Minimum
Hedged Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d’Abonnement***
GBP Hedged Share Classes
Class A GBP H Shares GBP £2,000 £750 None 0.05%
Class AD GBP H Shares GBP £2,000 £750 None 0.05%
Class | GBP H Shares GBP £500,000** None None 0.05%
Class ID GBP H Shares GBP £500,000** None None 0.05%
Class S GBP H Shares GBP £50 million** None None 0.01%
Class S1 GBP H Shares GBP £5 million** None None 0.01%
Class SQD GBP H GBP £50 million** None None 0.01%
Shares
EUR Hedged Share Classes
Class A EUR H Shares EUR €2,000 €750 None 0.05%
Class AR EUR H Shares EUR €2,000 €750 None 0.05%
Class AD EUR H Shares EUR €2,000 €750 None 0.05%
Class | EUR H Shares EUR €1 million* None None 0.05%
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CHF Hedged Share Classes

Class A CHF H Shares CHF CHF 2,000 CHF 750 None 0.05%
Class | CHF H Shares CHF CHF 1 million** None None 0.05%
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%
Class ED AUD H Shares AUD A$2,000 A$750 None 0.05%
CAD Hedged Share Classes

Class A CAD H Shares CAD C$2,000 C$750 None 0.05%
Class AD CAD H Shares CAD C$2,000 C$750 None 0.05%
Class S CAD H Shares CAD C$25,000,000** None None 0.01%
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%
ZAR Hedged Share Classes

Class AD ZAR H Shares ZAR ZAR 20,000 ZAR 7,000 None 0.05%
Class ED ZAR H Shares ZAR ZAR 20,000 ZAR 7,000 None 0.05%
RMB Hedged Share Classes

Class AD RMB H Shares RMB RMB 10,000 RMB 3,750 None 0.05%
JPY Hedged Share Classes

Class S1 JPY H Shares Yen ¥ 2.5 billion** None None 0.01%

* 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.
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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

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 D: 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.

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
to maximize total return while also seeking to moderate
volatility by investing in a multi-asset fund which actively
adjusts investment exposures. 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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Distributions

For class A, B, C, I, N, S and S1 shares (and corresponding H
shares), the Board 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, BD, ED, ID, SD and S1D shares (and
corresponding H shares), the Board intends to declare and
pay monthly distributions. The Board intends to maintain a
stable distribution rate per share for such share classes. For
class AR shares (and corresponding H shares), the Board
intends to declare and make annual distributions. Distributions
may come from gross income (before reduction for fees and
expenses), realized and unrealized capital 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.

For class SQD shares (and corresponding H shares), the
Board intends to declare and pay quarterly distributions. The
Board 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.

The Board 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.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares of the Portfolio (and corresponding H shares)
except class S, SD, SQD, S1 and S1D 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, SD, SQD, S1 and S1D
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 in the KIID of the Portfolio and at
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www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on 23
May 2011.
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Investment Objective and Policies

Investment Objective

The Portfolio's investment objective is to achieve high total
returns in Renminbi (“‘RMB”) terms through current income
and long-term capital appreciation.

The term “RMB” used herein refers to either the offshore RMB
(CNH) and the onshore RMB (CNY).

Investment Policies

The Portfolio seeks to meet its investment objective through a
combination of top down and bottom up sector and security
credit analysis, interest rate management, country and
currency allocations.

The Portfolio may invest in both RMB-denominated fixed
income securities issued both inside and outside mainland
China (“RMB Bonds”) as well as non-RMB-denominated fixed
income securities of Asian issuers (as defined below). The
Portfolio seeks to meet the investment objective through an
active mix of investments in government and non-government
bonds while taking into account the overall risk of the Portfolio.

The Portfolio may invest in onshore RMB Bonds through the
China Interbank Bond Market (“CIBM”). For additional details
on CIBM, please see “China Debt Securities Risk: China
Interbank Bond Market” in “Risk Factors” in Section Il. The
Portfolio may also invest in onshore RMB Bonds via other
channels as the market develops. The Portfolio may invest in
offshore RMB Bonds dealt on the offshore bond markets
including those exchange or markets located in Hong Kong
and Singapore as well as on any other regulated markets. For
additional details on China’s capital markets, please see
“China Markets Risk” in “Risk Factors” in Section II.

The term “Asian issuers” refers to (i) those issuers domiciled
in those countries included in the MSCI AC (All Country) Asia
Pacific ex Japan Index plus Vietnam, (ii) those issuers
domiciled outside of these Asia Pacific countries who issue
fixed income securities denominated in a currency of one of
these Asia Pacific countries or (iii) issuers with substantial
business activities in the Asia Pacific ex-Japan region.

The Portfolio also may invest in other RMB-denominated term
deposits issued outside mainland China such as negotiated
term deposits, bank certificates of deposit, commercial
papers, convertible bonds, short term bills and short term
notes issued outside mainland China.

The Portfolio is unconstrained as to the portion of its net
assets which may be invested in fixed income securities or
other instruments denominated in currencies other than RMB.
The Investment Manager will take into account a number of
factors in deciding what portion of the Portfolio’s net assets at
any time will be allocated to RMB Bonds. These factors
include, without limitation, the Investment Manager’s
assessments of the continued growth and maturity of the
markets for RMB Bonds. The Investment Manager anticipates
that the portion of the Portfolio’s net assets allocated to RMB
Bonds will tend to increase over time as the RMB Bond
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markets continue to develop, subject always to the Investment
Manager’s on-going assessment of the relevant merits of
RMB Bonds versus the Portfolio’s other permitted
investments.

However, irrespective of the portion of the Portfolio’s net
assets allocated to RMB Bonds, it is anticipated that all or
substantially all of the Portfolio’s non-RMB exposure will be
hedged to RMB, subject to a maximum non-RMB exposure of
20% under normal market conditions. For these hedging
purposes, the term “RMB” refers to either CNH or CNY, in the
Investment Manager’s sole discretion.

Other Investment Policies

Credit Quality. The Portfolio’s assets may be invested in
both Investment Grade and below Investment Grade (as
defined below) securities. However, it is anticipated that
under normal market conditions no more than 50% of the
Portfolio’s net assets will be invested in non-Investment Grade
securities.

For these purposes, the term “Investment Grade” shall have
the meaning set forth in the Glossary. With respect to RMB
Bonds, the relevant rating agencies may include: (i) any
CSRC-recognized Chinese rating agency such as China
Cheng Xin International Credit Rating Co., China Lianhe
Credit Rating, Dagong Global Credit Rating, Shanghai
Brilliance Credit Rating & Investors Service and Pengyuan
Credit Rating Co, or (ii) any domestic or regional rating
agency recognized for its ratings of fixed income securities of
one or more Asian issuers, in the Investment Manager’s
discretion.

Currency Management. It is anticipated that under normal
market conditions all or substantially all of the Portfolio’s non-
RMB exposure will be hedged to RMB. For these hedging
purposes, the term “RMB” refers to either CNH or CNY, in the
Investment Manager’s sole discretion. However, the
Investment Manager may choose not to hedge the Portfolio’s
non-RMB exposures when it determines, in its discretion, (i)
return opportunities for one or more of the Portfolio’s non-
RMB currency exposures are likely to appreciate versus RMB
or (ii) the costs associated with currency hedging at any time
outweigh likely benefits to the Portfolio or are otherwise
unwarranted. In either case, under normal market conditions,
it is anticipated that the Portfolio’s non-RMB exposure will not
exceed 20% of the Portfolio’s net assets.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques. The Investment Manager may
utilize a variety of financial derivative instruments and
strategies and efficient portfolio management techniques (i) to
hedge against interest rate, credit and currency fluctuations
and (ii) for efficient portfolio management purposes. The
Investment Manager may also utilize derivatives for
investment purposes for example as an alternative to
investing directly in the underlying securities or instruments.
Such financial derivative instruments may include, but are not
limited to, currency forward contracts, non-deliverable forward



contracts (“NDFs”), interest rate swaps, cross-currency
coupon asset swaps, overnight index swaps (“OIS”), credit
default swaps (“CDS”) and exchange traded interest rate
futures. With respect to CDS, the Portfolio may both “sell”
protection in order to gain exposure and “buy” protection to
both hedge credit exposure and establish synthetic short
positions.

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
may 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 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 D: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and Instruments
and Collateral Management.”

Duration. The Portfolio may invest in fixed income securities
of any duration. However, the Investment Manager expects
that the Portfolio’s duration range will normally range between
zero and 10 years.

Use of Pooled Vehicles. In order to more efficiently manage
its assets and to gain exposure to certain asset classes, the
Portfolio may invest in pooled vehicles or other products
sponsored and/or managed by the Investment Manager or its
affiliates.

These pooled vehicles or other products must comply with the
requirements of the CSSF in relation to UCITS-eligible
collective investment schemes.

The Portfolio may only invest in an open ended UCITS or non-
UCITS pooled vehicle or other product which it itself cannot
invest no more than 10% of net asset value in other UCITS or
other collective investment undertakings.

The Portfolio’s investments in other pooled vehicles
sponsored and/or managed by the Investment Manager or its
affiliates may be subject to the investment management fees,
and to the extent applicable, performance 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.
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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 50% 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. 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 CNH 1 Week
Deposit Rate. 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

Fixed Income Securities — Generally. The Portfolio may
invest in a variety of fixed income securities (e.g., including
but not limited to bonds, fixed and floating rate securities and
convertible bonds), money market instruments, deposits and
cash equivalents.

As stated above, the Portfolio may invest in both Investment
Grade and below Investment Grade securities, and, under
normal market conditions no more than 50% of the Portfolio’s
net assets will be invested in non-Investment Grade
securities.

For these purposes, the term “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 or the equivalent thereof by another
recognized rating agency, in discretion of the Investment
Manager. These rating agencies include, but are not limited
to, the following: (i) any CSRC-recognized Chinese rating
agency such as China Cheng Xin International Credit Rating
Co., China Lianhe Credit Rating, Dagong Global Credit
Rating, Shanghai Brilliance Credit Rating & Investors Service
and Pengyuan Credit Rating Co, or (ii) any domestic or
regional rating agency recognized for its ratings of fixed



income securities of one or more Asian issuers, in the
Investment Manager’s discretion.

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.

In the event of a downgrade of any single fixed income
security or other instrument below Investment Grade, the
Investment Manager will promptly reassess the relevant
security or instrument and determine, in its discretion, whether
the Portfolio should continue to hold such security or
instrument. The Portfolio will not be required to dispose of
any such downgraded security or instrument unless and until
the Investment Manager determines, in its discretion, that it
would be in the best interests of the Portfolio to do so.
However, until such time as a Portfolio’s aggregate holdings in
Investment Grade securities returns to a minimum of 50% of
the Portfolio’s net assets, the Investment Manager will not
purchase any additional security rated below Investment
Grade.

Structured Investments. The Portfolio may invest in
structured securities (both Investment Grade and below
Investment Grade) originated by a wide range of originators
and sponsors. Structured securities may include asset-
backed securities (“ABS”) and collateralized debt obligations

1-63

AB SICAV |[—RMB Income Plus Portfolio

("CDOs"). The Portfolio’s investments in structured securities
will not exceed 20% of its net assets.

Lack of Liquidity. The Portfolio may not invest more than
10% of its net assets in securities which have a lack of
liquidity. However, the Investment Manager will ensure at any
time the overall liquidity of the Portfolio.

Defensive Position — Holding Cash or Cash Equivalents.
The Portfolio may, as a temporary defensive measure or to
provide for redemptions or in anticipation of investment in
various international markets, hold cash or cash equivalents
(in RMB, Dollars or other currencies) and short-term fixed-
income securities, including money market securities.

Fixed-income securities and other assets, including cash,
which the Portfolio may hold, may be denominated in various
currencies.

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.
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Summary Information

Portfolio Features

RMB Order Cut-Off

Time

Currency of the Portfolio 11:00 A.M. Central European Time on each

Business Day

Business Day Any day on which banks are open in Distributions
Luxembourg and Hong Kong, and New

York Stock Exchange is open

For class AT, CT, IT and ZT shares
To be declared and payable monthly

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)

Net Asset Value
Calculation

Each Business Day

Net Asset Value
Publication

Available from the Management
Company and at

www.alliancebernstein.com
For class A2, C2, 12, S, S1 and W2 shares

None

See "Distributions" below.

Share Class Fees and Charges?
Contingent Deferred
Sales Charge®

Initial Sales Charge? Distribution Fee*

RMB-Denominated Share Classes

Management Fee?®

Class A2 Shares Up to 5.00% 1.10% None None
Class AT Shares Up to 5.00% 1.10% None None
Class C2 and CT Shares None 1.55% None 0'1“{:?;%??;&0%
Class 12 Shares’ Up to 1.50% 0.55% None None
Class IT Shares’ Up to 1.50% 0.55% None None
Class S Shares® None None None None
Class S1 Shares® None 0.55% None None
Class ZT Shares® None None None None
Class W2 Shares’ None Up to 0.55% None None
EUR-Denominated Share Classes

Class AR Shares Up to 5.00% 1.10% 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 as follows: A2 (1.50%), AR (1.50%), AT
(1.50%), C2 (1.95%), CT (1.95%), 12 (0.95%), IT (0.95%), S (0.15%),
S1 (0.70%), ZT (0.01%) and W2 (0.95%), 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.
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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 II.

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 C2 and CT shares, a dealer may elect to waive the
contingent deferred sales charge in certain circumstances.
Reserved for institutional investors. 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 II.

Class ZT shares are reserved for investment by AB funds.
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Other Share Class Features

RMB-Denominated Share Classes

Class A2 Shares

Class AT Shares

Class C2 Shares

Class CT Shares

Class 12 Shares

Class IT Shares

Class S Shares

Class S1 Shares

Class ZT Shares

Class W2 Shares

EUR-Denominated Share Classes

Class AR Shares

* Does not apply to automatic investment plans, where offered.
**  May be waived by the Management Company in its sole discretion.
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Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
RMB RMB 10,000 RMB 3,750
US Dollar US$2,000 US$750
EUR €2,000 €750
HK$ HK$10,000 HK$ 3,750 None 0.05%
SGD S$3,000 S$1,000
GBP £2,000 £750
CHF CHF 2,000 CHF 750
RMB RMB 10,000 RMB 3,750
US Dollar US$2,000 US$750 None 0.05%
HK$ HK$10,000 HK$ 3,750
SGD S$3,000 S$1,000
RMB RMB 10,000 RMB 3,750 None 0.05%
US Dollar US$2,000 US$750
RMB RMB 10,000 RMB 3,750 None 0.05%
US Dollar US$2,000 US$750
RMB RMB 5,000,000**
US Dollar US$1,000,000%*
EUR €1,000,000**
HK$ HK$5,000,000%* None None 0.05%
SGD S$1,500,000**
GBP £500,000**
CHF CHF 1,000,000**
unglEn RMB 5,000,000%*
ollar
US$1,000,000* None None 0.05%
SGD S$1,500,000**
RMB RMB 150 million**
US Dollar US$25 million**
EUR €20 million* None None 0.01%
HK$ HK$150 million**
SGD S$40 million**
GBP £12.5 million**
RMB RMB 150 million**
US Dollar US$25 million**
EUR €20 million™* None None 0.01%
HK$ HK$150 million**
SGD S$40 million**
GBP £12.5 million**
RMB RMB 150 million** None None 0.01%
Kk
RMB RMB 5,000,000 None None 0.05%
CHF CHF 1 million **
EUR €2,000 €750 None 0.05%

***  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 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. This
Portfolio shall employ instead the Value-at-Risk (VaR)
approach. For further details concerning the VaR approach,
please refer to “Appendix D: Additional Information relating to
Financial Derivative Instruments, Financial Techniques and
Instruments and Collateral Management”.

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. Because the Portfolio's fixed-
income securities investments may be below Investment
Grade quality, these risks are higher for this Portfolio than for
a portfolio that invests solely in Investment Grade or
equivalent quality fixed-income securities. Below Investment
Grade securities are also subject to greater risk of loss of
principal and interest and are generally less liquid and more
volatile. There can be no assurance that any distribution
payments will occur and the Portfolio has no specific maturity.

Investing in fixed income and debt instruments 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. Such
factors include the possibility of sudden or prolonged market
declines and risks associated with individual companies.

The Portfolio will invest in securities of issuers situated in
emerging markets and it may consequently experience
greater price volatility and significantly lesser liquidity than a
portfolio invested solely in equity securities or issuers located
in more developed countries. Such securities are also subject
to higher risks of political or economic instability; fluctuations
in exchange rates, differing legal and accounting systems,
national policies limiting investment opportunities, and higher
investment costs.

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
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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
income potential of a fixed-income investment portfolio
denominated in RMB or otherwise hedged to RMB. Investors
are encouraged to consult their independent financial advisors
regarding the suitability of Shares of the Portfolio for their
investment needs.

Distributions

For class AT, CT, IT and ZT shares, the Board intends to
declare and pay monthly distributions. The Board 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.

For class AR shares, the Board intends to declare and make
annual distributions. Distributions may come from gross
income (before deduction of fees and expenses) and
distributions may also include realized and unrealized gains
and capital attributable to such classes of Shares. Since fees
and expenses do not reduce the distribution rate, the NAV per
Share of the relevant classes will be reduced by such fees
and expenses.

The Board 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.

For class A2, C2, 12, S, S1 and W2 shares, the Board
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 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 and S1 shares equal to
the lesser of $50,000 or 0.01% of average daily Net Asset
Value. The Management Company fee is waived with respect
to class ZT shares to avoid duplication of fees as the
Management Company fee is paid at the level of the AB fund
that invests in class ZT shares.



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.
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Historical Performance

Information on the historical performance of the Portfolio, once
available, may be found in the KIID of the Portfolio and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on 23
May 2011.
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Investment Objective and Policies

Investment Objective

The investment objective of the Portfolio is to achieve high
risk-adjusted returns through investing in a diversified portfolio
of high yielding securities and related derivatives, with an
average portfolio duration of less than four years.

General. The Investment Manager believes inefficiencies in
the global debt markets arise from investor emotion, market
complexity and conflicting investment agendas, and has the
corresponding belief that these inefficiencies create
opportunities to generate alpha. The investment manager
combines quantitative forecasts with fundamental economic
and credit research and analysis in seeking to exploit these
inefficiencies.

Description of Investment Discipline

In seeking to achieve this objective, under normal market
conditions, the Portfolio expects to maintain at least 80% of its
exposure to global high-yielding corporate issuers. In
addition, the Portfolio intends to invest in high yielding
government, supranational and government-sponsored
issuers from any geography, including developed and
emerging markets.

The Portfolio is not prohibited from investing in other types of
debt securities that the Investment Manager deems
appropriate. For example, the Portfolio may invest in
investment grade debt if the Investment Manager determines
that such securities possess desirable yield and/or total return
characteristics.

The Portfolio will employ strategies to manage volatility
relative to the broad global high yield market, as measured by
the Bloomberg Barclays Global High Yield Corporate Bond
Index. Such strategies may include, among others,
shortening the duration of the portfolio, adding higher rated
investments to the portfolio, adding higher yielding
investments with lower correlations from various fixed income
sectors to the existing portfolio, and implementing hedging
strategies that seek to provide tail risk or downside protection.
At varying points in time, the Portfolio will utilize different
combinations of the above strategies, taking into
consideration, among other factors (a) the shape of the credit
curve, (b) the relative impact to yield associated with making
changes in credit quality, (c) the cost of hedging strategies.

Credit Quality. The Portfolio’s assets may be invested both
in Investment Grade and below Investment Grade securities.
The Portfolio may invest up to 10% of its net assets in
securities rated Caa1 by Moody’s, CCC+ by S&P, or CCC by
Fitch, or below. In case of two different ratings, the lower
rating shall be decisive. In case of three or more different
ratings, the lower rating of the two best ratings shall be
decisive.

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 20% 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
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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.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques. The Investment Manager will use
a wide array of derivative products and strategies when
implementing the Portfolio’s investment strategy. These
financial derivative instruments and efficient portfolio
management techniques may be used for hedging purposes
or to seek additional return. Such financial derivative
instruments may include, but are not limited to, swaps
(including interest rate swaps (“IRS”), total rate of return
swaps (“TRS”) and credit default swaps (“CDS”)), swaptions,
options, futures and currency transactions (including forward
currency contracts). These financial derivative instruments
(including OTC derivatives and exchange-traded financial
derivative instruments) and efficient portfolio management
techniques may be employed, in compliance with the relevant
laws and regulations applicable to UCITS funds, for the
following purposes: (i) as an alternative to investing directly in
the underlying investments, (ii) to create aggregate exposure
that is greater than the net assets of the Portfolio (i.e., to
create a leverage effect), (iii) to take synthetic short positions,
(iv) to manage duration; (v) to hedge against interest rate,
credit and currency fluctuations and (vi) for efficient portfolio
management purposes. With respect to CDS, the Portfolio
may both “sell” protection in order to gain exposure and “buy”
protection to both hedge credit exposure and establish
synthetic short positions.

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
may 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 20%-40% 50%
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 D: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and Instruments
and Collateral Management.”

Currency Management. The Portfolio may invest in
securities denominated in any currency. The Investment
Manager expects, under normal circumstances, to hedge
investments and other exposures, including derivatives
exposures such that the Portfolio’s non-base currency
exposure will not exceed 10% of the Portfolio’s net assets.

To accomplish this, the Portfolio may utilize forward currency
contracts, currency futures and other currency-related
derivatives. While it is the intent of the Portfolio to limit its net
non-base currency exposure, there is no assurance that
hedging activities of the Portfolio will perfectly correlate to the
overall investment exposure of the Portfolio.

Structured Investments. The Portfolio may invest in
structured securities (both Investment Grade and non-
Investment Grade) originated by a wide range of originators
and sponsors. Structured securities may include non-agency
(i.e., privately issued) mortgage-backed securities (“MBS”)
and 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 these structured
securities will not exceed 20% of its net assets.

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 Bloomberg
Barclays Global High Yield Corporate Bond Index (USD
hedged). The Portfolio uses the benchmark for performance
comparison and volatility measurement. The Portfolio is
actively managed and the Investment Manager is not
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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

Pooled Vehicles. The Portfolio may not invest more than
10% of its net assets in units or shares of another UCITS or
other UCls.

Lack of liquidity. In accordance with article 41 (2) of the Law
of 2010, the Portfolio may not invest more than 10% of its net
assets in securities which have a lack of liquidity. However,
the Investment Manager will ensure at any time the overall
liquidity of the Portfolio.

Defensive Position — Holding Cash or Cash Equivalents.
The Portfolio may, to offset leverage created by the Portfolio’s
use of certain financial derivative instruments, as a temporary
defensive measure or to provide for redemptions or in
anticipation of investment in various markets, hold cash or
cash equivalents (in Dollars, Euros or other currencies).
Fixed-income securities and other assets, including cash,
which the Portfolio may hold, may be denominated in various
currencies.

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., U.S. 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.
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Portfolio Features
Currency of the
Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

uUsD Order Cut-Off
Times

Each Business Day Distributions*

Available from the Management
Company and 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.

For USD-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 AT, BT, CT, IT and NT shares
To be declared and payable monthly

For class | shares
To be declared daily and payable monthly

For class A2, B2, C2, 12, N2, S, S1 and W2 shares
None

For class AM shares
To be declared and payable monthly with a fixed
distribution rate of 5%

For class AA 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 S1QD shares
To be declared and payable quarterly

See "Distributions" below.

* Includes Hedged Share Classes

Share Class Fees and Charges?

USD-Denominated Share Classes

Class A2 and AT Shares

Class AA Shares
Class AM Shares

Class B2 and BT Shares?*

Class C2 and CT Shares

Class IT Shares®
Class 12 Shares®
Class N2 Shares
Class NT Shares
Class S Shares’
Class S1 Shares’

Initial Sales Contingent Deferred Sales
Charge?® Management Fee* Distribution Fee® Charge®
Up to 5.00% 1.10% None None
Up to 5.00% 1.10% None None
Up to 5.00% 1.10% None None
0-1 year held=3.0%
1-2 yrs=2.0%
None 1.10% 1.00% 2-3 yrs=1.0%
3+ yrs=0%
0-1 year held=1.0%
None 1.55% None thereafter 0%
Up to 1.50% 0.55% None None
Up to 1.50% 0.55% None None
Up to 3.00% 1.65% None None
Up to 3.00% 1.65% None None
None None None None
None 0.50% None None
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EUR Hedged Share Classes
Class A2 EUR H and
AT EUR H Shares

Class AR EUR H Shares

Class 12 EUR H Shares®
Class IT EUR H Shares?
Class S1QD EUR H Shares’

GBP Hedged Share Classes
Class A2 GBP H and

AT GBP H Shares

Class 12 GBP H Shares®
Class IT GBP H Shares?

Class | GBP H Shares®
AUD Hedged Share Classes
Class AT AUD H Shares

Class AA AUD H Shares

SGD Hedged Share Classes
Class AA SGD H Shares

Class AT SGD H Shares
Class IT SGD H Shares®

CAD Hedged Share Classes
Class AT CAD H Shares

Class BT CAD H Shares?*

SEK Hedged Share Classes
Class A2 SEK H Shares

CHF Hedged Share Classes
Class A2 CHF H Shares
Class 12 CHF H Shares®
Class W2 CHF H Shares®

PLN Hedged Share Classes
Class A2 PLN H Shares
Class 12 PLN H Shares?

CZK Hedged Share Classes
Class A2 CZK H Shares
Class 12 CZK H Shares®

Up to 5.00%

Up to 5.00%
Up to 1.50%

Up to 1.50%
None

Up to 5.00%

Up to 1.50%
Up to 1.50%

Up to 1.50%
Up to 5.00%

Up to 5.00%

Up to 5.00%
Up to 5.00%
Up to 1.50%
Up to 5.00%

None

Up to 5.00%

Up to 5.00%
Up to 1.50%
None

Up to 5.00%
Up to 1.50%

Up to 5.00%
Up to 1.50%

1.10%

1.10%
0.55%

0.55%
0.50%

1.10%

0.55%
0.55%

0.55%
1.10%

1.10%

1.10%
1.10%
0.55%

1.10%

1.10%

1.10%

1.10%
0.55%
Up to 0.55%

1.10%
0.55%

1.10%
0.55%

AB SICAV |I—Short Duration High Yield Portfolio

None None
None None
None None
None 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=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
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
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the Portfolio's share classes (and corresponding H shares) as
follows: A2 (1.45%), AR (1.45%), AT (1.45%), AA (1.45%), AM
(1.45%), B2 (2.45%), BT (2.45%), C2 (1.90%), CT (1.90%), |
(0.90%), 12 (0.90%), IT (0.90%), N2 (2.00%), NT (2.00%), S (0.15%),
S1 (0.65%), S1QD (0.65%) and W2 (0.90%), 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 four years from the date of purchase, class B2 and BT shares
are eligible for conversion to class A2 and AT 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

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
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Reserved for institutional investors. 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

Expenses” in Section II.

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

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

such shares. Those investors considering an investment in CDSC AB fund.
Shares should speak with their financial advisor for details. With
respect to class C2 and CT shares, a dealer may elect to waive the
contingent deferred sales charge in certain circumstances.
Other Share Class Features
Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies* Investment** Investment** Investment*** d’Abonnement ****
USD-Denominated Share Classes
Class A2 and AT Dollar $2,000 $750 o
Shares HKD HK$15,000 HK$5,000 None 0.05%
Class AA Shares Dollar $2,000 $750 None 0.05%
Class AM Shares Dollar $2,000 $750 None 0.05%
Class B2 and BT Dollar $2,000 $750 $250,000 0.05%
Shares HKD (Class BT) HK$15,000 HK$5,000 HK$2,000,000 '
Class C2 and CT Dollar $2,000 $750 None 0.05%
Shares
Class IT Shares Dollar $1 million*** None None 0.05%
Class 12 Shares Dollar $1 million*** None None 0.05%
Class N2 Shares Dollar $2,000 $750 None 0.05%
Class NT Shares Dollar $2,000 $750 None 0.05%
Class S Shares Dollar $25 million*** None None 0.01%
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 A2 EUR H and
AT EUR H Shares EUR €2,000 €750 None 0.05%
Class AR EUR H EUR €2,000 €750 None 0.05%
Shares
Class 12 EUR H Shares EUR €1 million*** None None 0.05%
Class IT EUR H Shares EUR €1 million*** None None 0.05%
Class S1QD EUR H EUR €20 million*** None None 0.01%
Shares
GBP Hedged Share Classes
Class A2 GBP H and o
AT GBP H Shares GBP £2,000 £750 None 0.05%
Class 12 GBP H Shares GBP £1 million*** None None 0.05%
Class IT GBP H Shares GBP £500,000%** None None 0.05%
Class | GBP H Shares GBP £500,000%** None None 0.05%
AUD Hedged Share Classes
Class AT AUD H Shares AUD A$2,000 A$750 None 0.05%
Class AA AUD H AUD A$2,000 A$750 None 0.05%
Shares
SGD Hedged Share Classes
Class AA SGD H SGD S$3,000 S$1,000 None 0.05%
Shares
(S:La;SeSAT SGDH SGD S$3,000 S$1,000 None 0.05%
Class IT SGD H Shares SGD S$1,500,000%** None None 0.05%
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CAD Hedged Share Classes
Class AT CAD H Shares
Class BT CAD H Shares

SEK Hedged Share Classes
Class A2 SEK H Shares

CHF Hedged Share Classes
Class A2 CHF H Shares
Class 12 CHF H Shares
Class W2 CHF H

Shares

PLN Hedged Share Classes
Class A2 PLN H Shares
Class 12 PLN H Shares

CZK Hedged Share Classes
Class A2 CZK H Shares
Class 12 CZK H Shares

CAD
CAD

SEK

CHF
CHF

CHF

PLN
PLN

CzK
CzK

C$2,000
C$2,000

SEK 15,000

CHF2,000
CHF1 million***

CHF1 million***

PLN 7,500

PLN 4,000,000%**

CZK 50,000

CZK 25,000,000%**

* Does not denote that such Offered Currency is hedged at the

Share Class level.

** Does not apply to automatic investment plans, where offered.
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C$750
C$750

SEK 5,000

CHF750
None

None

PLN 3,000
None

CZK 20,000
None

**  May be waived by the Management Company in its sole discretion.
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None
C$250,000

None

None
None

None

None
None

None
None

0.05%
0.05%

0.05%

0.05%
0.05%

0.05%

0.05%
0.05%

0.05%
0.05%

*% - 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. This
Portfolio shall employ instead the Value-at-Risk (VaR)
approach. For further details concerning the VaR approach,
please refer to “Appendix D: Additional Information relating to
Financial Derivative Instruments, Financial Techniques and
Instruments and Collateral Management”.

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. Because the Portfolio's fixed-
income securities investments may be below Investment
Grade quality, these risks are higher for this Portfolio than for
a portfolio that invests solely in Investment Grade or
equivalent quality fixed-income securities. Below Investment
Grade securities are also subject to greater risk of loss of
principal and interest and are generally less liquid and more
volatile. 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
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.

Distributions

For class AT, BT, CT, IT and NT shares (and corresponding H
shares), the Board intends to declare and pay monthly
distributions. For class | shares (and corresponding H shares),
the Board intends to declare daily and pay monthly
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
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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.

For class AA shares (and corresponding H shares), the Board
intends to declare and make monthly distributions. For class
AR shares (and corresponding H shares), the Board intends
to declare and make annual distributions. The distribution rate
is to be derived from gross income (before deduction of fees
and expenses) and distributions may also include realized and
unrealized gains and capital attributable to such classes of
Shares. Since fees and expenses do not reduce the
distribution rate, the NAV per Share of the relevant classes
will be reduced by such fees and expenses.

For class AM shares, the Board intends to declare and pay
monthly distributions. The Board intends to maintain a fixed
distribution of 5% (annualized) per share for AM shares. As
such, distributions may come from net income, realized and
unrealized gains and capital attributable to the relevant class.
Distributions from capital 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
Board will periodically review the level of income and
expenses at the AM class level, along with the fixed
distribution percentage and may decide to decrease or
increase the fixed distribution percentage. Such percentage
will be reflected in the next update of the prospectus and in
the meantime, shareholders may obtain the latest percentage
at www.alliancebernstein.com.

For class S1QD shares (and corresponding H shares), the
Board intends to declare and pay quarterly dividends equal to
all or substantially all of the Portfolio's net income attributable
to the class of Shares.

The Board 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.

For class A2, B2, C2, 12, N2, S, S1 and W2 shares (and
corresponding H shares), the Board 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,
S1 and S1QD 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 and
S1QD 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.
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Historical Performance

Information on the historical performance of the Portfolio, once
available, may be found in the KIID of the Portfolio and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on 18
July 2011.
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Investment Objective and Policies

Investment Objective

The Portfolio's investment objective is to realize superior
investment returns throughout various market cycles while
maximizing risk-adjusted returns relative to the broad US
equity market.

Investment Processes and Policies

Investment Processes

The Investment Manager uses a disciplined focus on a well-
defined investment universe, employing a highly-seasoned
investment team to identify investment opportunities.
Investments are selected through an intensive “bottom-up”
approach that places an emphasis on companies with
understandable businesses (i.e., companies with transparent
financials, management team and business model), with solid
long-term growth potential, and high barriers to entry. The
Investment Manager searches for companies that exhibit
certain factors, including but not limited to, strong earnings
growth combined with reasonable valuation, an upcoming
event or catalyst that may drive the share price higher (e.g.,
cash flow and earnings results reported above consensus
forecasts, introduction of new products, acquisitions,
implementation of cost reduction and/or restructuring
programs), misunderstood asset value, or overstated market-
risk discount. The Investment Manager also evaluates the
guality of management based on a series of criteria that are
critical variables in the investment selection process, including
but not limited to: management’s focus on shareholder returns
featuring a demonstrated commitment to offering dividend and
dividend growth, share buybacks or other shareholder-friendly
corporate actions; managements that employ conservative
accounting methodologies; and management incentives,
including direct equity ownership. The Investment Manager
generally has a bias toward highly liquid investments but may
invest up to 10% of the Portfolio’s net assets in less liquid
equities when it believes the opportunity is warranted.

The Investment Manager uses a multi-dimensional portfolio
construction process diversified across a range of industries
and companies. The Investment Manager generally selects
investments for long-term growth potential and attractive
valuations, and may hold such stocks for months or longer.
However, trading in selected stocks can vary greatly. The
Investment Manager may identify a specific investment that it
believes has good short-term trading potential, and may
respond decisively to certain changes, including, but not
limited to, company-specific fundamentals, other more
attractive opportunities, conviction of bottom-up analysis, or
market expectations.

The Investment Manager in its sole discretion may employ
various investment strategies as it deems advisable in
response to, without limitation, (i) market, economic, legal,
political, or other conditions, or (ii) timing, liquidity, position
size, general portfolio composition, concentration,
diversification, liquidity, capacity, risk/reward, or leverage
considerations. For example, the Investment Manager may

I-76

over-weight or under-weight the Portfolio’s investment in a
particular security and take certain defensive measures (e.g.,
decreasing the Portfolio’s long exposure) if it believes market
conditions make such actions advisable.

Investment Policies

The Portfolio seeks to meet its investment objective by
investing primarily in U.S. exchange traded equity securities.
Under normal circumstances, the Portfolio expects to invest at
least 80% of its net assets in these types of securities.

The Portfolio may also, to a more limited extent, invest in
equity securities listed on non-U.S. exchanges and in other
similar eligible assets or instruments within the limits and
conditions described under "Investment Restrictions” in
Appendix A to Section Il. Such instruments will include U.S.
and non-U.S. equity related securities such as publicly-traded
convertible preferred stocks, options, stock purchase warrants
(whether exchange traded or over-the-counter) and rights as
well as UCITS-eligible open-ended exchange traded funds
("ETFs"), swaps, contracts for differences and other eligible
similar instruments. The Portfolio may only purchase call or
put options and write covered call options, provided that such
transactions will not be entered into if it would result in the
Portfolio holding a net short portion with respect to the
security.

A significant portion of the Portfolio’s investments will be
allocated to medium and large market capitalization
companies, although the Portfolio will invest in stocks of small
market capitalization companies. The Portfolio will not
purchase fixed income securities or, except as otherwise
described herein, non-exchange traded instruments.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques. The Portfolio may use derivatives
for hedging, efficient portfolio management, or other risk
management purposes. The Portfolio may infrequently enter
into financial derivative instruments for investment purposes.
Such financial derivative instruments may include, but are not
limited to, swaps, options, futures and currency transactions
(including forward currency contracts). For example, the
Portfolio may purchase call or put options and write covered
call options, but such transactions will not be entered into if
they would result in the Portfolio holding a net short portion
with respect to the security.

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
may 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%-30% 50%
Repurchase N/A N/A
agreements and
reverse repurchase
agreements
Securities lending 0%-10% 50%
transactions

The expected proportion of the NAV of the Portfolio subject to
total return swaps is 30%. Under normal circumstances, the
maximum proportion of the NAV of the Fund subject to total
return swaps is 50%.

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

The following Leverage and Risk Measurement sections
are valid until 29 May 2020:

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 50% 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 relative VaR methodology
pursuant to which the VaR of the Portfolio may not exceed
twice the VaR of a reference benchmark. For these purposes,
the Portfolio’s reference benchmark is the S&P 500 Index.

The following Risk Measurement section is valid after 29
May 2020:

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 S&P 500 Index.
The Portfolio uses the benchmark for performance
comparison and performance fee calculation for certain share
classes. The Portfolio is actively managed and the Investment
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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. In addition, even if the Investment
Manager is not constrained by the Portfolio’s benchmark, the
Portfolio’s performance or certain other Portfolio’s
characteristics may, at times and under certain market
conditions, have a close resemblance to that of the
benchmark.

Other Investment Policies

New Issue Securities. The Portfolio may invest in equity
securities in an initial public offering in compliance with article
41(1)(d) of the Law of 2010 regarding the investments in
recently issued transferable securities.

Pooled Vehicles. The Portfolio may not invest more than
10% of its net assets in units or shares of another UCITS or
other UCls.

Lack of liquidity. In accordance with article 42 (2) of the Law
of 2010, the Portfolio may not invest more than 10% of its net
assets in securities which have a lack of liquidity. However,
the Investment Manager will ensure at any time the overall
liquidity of the Portfolio.

Defensive Position — Holding Cash or Cash Equivalents.
The Portfolio may, to offset leverage created by the Portfolio’s
use of certain financial derivative instruments, as a temporary
defensive measure or to provide for redemptions or in
anticipation of investment in various markets, hold cash or
cash equivalents (in Dollars, Euros or other currencies).
Fixed-income securities and other assets, including cash,
which the Portfolio may hold, may be denominated in various
currencies.

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., US Dollars) 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.
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Portfolio Features

Currency of the
Portfolio

usD

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

Each Business Day

Available from the Management Company
and 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 1.

Distributions*

Order Cut-Off
Time

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 A, AW, C, I, N, S, S1, F and W shares
None.

See "Distributions” below.
*Includes Hedged Share Classes

6:00 P.M. Central European Time on each
Business Day

Share Class Fees and Charges!

USD-Denominated Share Classes
Class A Shares
Class AR Shares

Class AW Shares’

Class C Shares

Class | Shares’
Class N Shares
Class S Shares*
Class S1 Shares*
Class F Shares® t

Class W Shares’

JPY-Denominated Share Classes
Class S1 Shares*

EUR Hedged Share Classes
Class A EUR H Shares
Class AR EUR H Shares

Class AW EUR H Shares”

Class | EUR H Shares”
Class S EUR H Shares*
Class S1 EUR H Shares*
Class F EUR H Shares®t

Class W EUR H Shares”

GBP Hedged Share Classes
Class A GBP H Shares

Class AW GBP H Shares”

Class | GBP H Shares”
Class S GBP H Shares*
Class S1 GBP H Shares*
Class F GBP H Shares®

Class W GBP H Shares’

Initial Sales Management Contingent Deferred | tive E
Charge? Fee® Sales Charge® necentive Fee
Up to 5.00% 1.80% None None
Up to 5.00% 1.80% None None
25% of Index
0, 0,
Up to 5.00% 0.75% None outperformance
0-1 year held=1.0% None
0,
None 2.25% Thereafter 0%
Up to 1.50% 1.00% None None
Up to 3.00% 2.25% None None
None None None None
None 0.75% None None
None 0.50% None None
0,
None 0.20% None 25% of Index
outperformance
None 0.75% None None
Up to 5.00% 1.80% None None
Up to 5.00% 1.80% None None
0,
Up to 5.00% 0.75% None 25% of Index
outperformance
Up to 1.50% 1.00% None None
None None None None
None 0.75% None None
None 0.50% None None
0,
None 0.20% None 25% of Index
outperformance
Up to 5.00% 1.80% None None
0,
Up to 5.00% 0.75% None 25% of Index
outperformance
Up to 1.50% 1.00% None None
None None None None
None 0.75% None None
None 0.50% None None
0,
None 0.20% None 25% of Index
outperformance
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SGD Hedged Share Classes

Class A SGD H Shares Up to 5.00% 1.80%
Class AW SGD H Shares” Up to 5.00% 0.75%
Class | SGD H Shares’ Up to 1.50% 1.00%
Class S1 SGD H Shares* None 0.75%
Class W SGD H Shares’ None 0.20%
CHF Hedged Share Classes

Class A CHF H Shares Up to 5.00% 1.80%
Class AW CHF H Shares’ Up to 5.00% 0.75%
Class | CHF H Shares” Up to 1.50% 1.00%
Class W CHF H Shares’ None 0.20%
AUD Hedged Share Classes

Class A AUD H Shares Up to 5.00% 1.80%
Class | AUD H Shares’ Up to 1.50% 1.00%
PLN Hedged Share Classes

Class A PLN H Shares Up to 5.00% 1.80%
Class | PLN H Shares” Up to 1.50% 1.00%
CZK Hedged Share Classes

Class A CZK H Shares Up to 5.00% 1.80%
Class | CZK H Shares’ Up to 1.50% 1.00%
JPY Hedged Share Classes

Class S1 JPY H Shares* None 0.75%

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 1. 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 (2.10%), AR (2.10%), AW (0.95%), C (2.55%), | (1.30%), F
(0.76%), N (2.55%), S (0.15%), S1 (0.90%) and W (1.10% and
0.40% effective 1 June 2018), 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 Il.
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None None
25% of Index
None
outperformance
None None
None None
25% of Index
None
outperformance
None None
25% of Index
None
outperformance
None None
25% of Index
None
outperformance
None None
None None
None None
None None
None None
None None
None None

Reserved for institutional investors. 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.

Reserved for institutional investors. The Management Company
reserves the right to compulsorily redeem the Class F Shares held
by a Shareholder in the case where such Shareholder’s account
value in Class F Shares is below $5 million or the equivalent amount
in another currency.

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.

For further information on this share class, see “Additional Share
Class Information” in Section II.

Class F shares (and corresponding H shares) are no longer open to
new purchases, except from existing shareholders of these share
classes.



AB SICAV |I—Select US Equity Portfolio

Other Share Class Features

Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
USD-Denominated Share Classes
Dollar $2,000 $750
HKD HK$15,000 HK$5,000
Class A Shares Euro €2,000 €750 None 0.05%
CzK CZK 50,000 CZK 20,000
Class AR Shares Dollar $2,000 $750 None 0.05%
Class AW Shares Dollar $2,000 $750 None 0.05%
Class C Shares Dollar $2,000 $750 None 0.05%
Dollar $1 million**
Class | Shares Euro €1 million** None None 0.05%
HKD HK$8 million**
Class N Shares Dollar $2,000 $750 None 0.05%
Class S Shares Dollar $25 million** None None 0.01%
Dollar $25 million**
Class S1 Shares SGD S$30 million** None None 0.01%
EUR €20 million**
Class F Shares Dollar No Iong_er offered to None None 0.01%
new investors
Dollar $1 million**
Class W Shares Euro €1 million** None None 0.05%
HKD HK$8 million**
JPY-Denominated Share Classes
Class S1 Shares JPY JPY 2.5 billion** 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 AR EUR H Shares Euro €2,000 €750 None 0.05%
Class AW EUR H Euro €2,000 €750 None 0.05%
Shares
Class | EUR H Shares Euro €1 million** None None 0.05%
Class S EUR H Shares Euro €20million** None None 0.01%
Class S1 EUR H Shares Euro €20 million** None None 0.01%
Class F EUR H Shares Euro No Ionggr offered to None None 0.01%
new investors
Class W EUR H Shares Euro €1 million** None None 0.05%
GBP Hedged Share Classes
Class A GBP H Shares GBP £2,000 £750 None 0.05%
Class AW GBP H o
Shares GBP £2,000 £750 None 0.05%
Class | GBP H Shares GBP £500,000** None None 0.05%
Class S GBP H Shares GBP £15 million** None None 0.01%
Class S1 GBP H Shares GBP £15 million** None None 0.01%
Class F GBP H Shares GBP No longer offered to None None 0.01%
new investors
Class W GBP H Shares GBP £1 million** None None 0.05%
SGD Hedged Share Classes
Class A SGD H Shares SGD S$3,000 S$1,000 None 0.05%
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Class AW SGD H
Shares

Class | SGD H Shares

Class S1 SGD H Shares
Class W SGD H Shares

CHF Hedged Shares Classes
Class A CHF H Shares

Class AW CHF H Shares

Class | CHF H Shares
Class W CHF H Shares
AUD Hedged Shares Classes

Class A AUD H Shares
Class | AUD H Shares

PLN Hedged Shares Classes
Class A PLN H Shares

Class | PLN H Shares

CZK Hedged Shares Classes
Class A CZK H Shares

Class | CZK H Shares

JPY Hedged Share Classes
Class S1 JPY H Shares

SGD

SGD
SGD
SGD

CHF
CHF

CHF
CHF

AUD
AUD

PLN
PLN

CzK
CzK

JPY

S$3,000

S$1,500,000**
S$30 million**
S$1,500,000**

CHF 2,000
CHF 2,000

CHF 1 million**
CHF 1 million**

A$2,000
A$ 1 million**

PLN 7,500

PLN 4,000,000**

CZK 50,000

CZK 25,000,000**

JPY 2.5 billion**

* Does not apply to automatic investment plans, where offered.
**  May be waived by the Management Company in its sole discretion.
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S$1,000

None
None
None

CHF 1,000
CHF 1,000

None
None

A$750
None

PLN 3,000
None

CZK 20,000
None

None
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None

None
None
None

None
None

None
None

None
None

None
None

None
None

None

0.05%

0.05%
0.01%
0.05%

0.05%
0.05%

0.05%
0.05%

0.05%
0.05%

0.05%
0.05%

0.05%
0.05%

0.01%

**  Annual Luxembourg tax payable quarterly by the 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 II.

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 D: Additional Information relating to
Financial Derivative Instruments, Financial Techniques and
Instruments and Collateral Management”. The foregoing
paragraph on the Value-at-Risk approach is valid until 29

May 2020.

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.

Investments of the Portfolio are subject to capitalization risk.
This is the risk of investments in small- and mid-capitalization
companies. Investments in small- and mid-cap companies
may be more volatile than investments in large-cap
companies. Investments in small-cap companies tend to be
more volatile than investments in mid- or large-cap
companies. A Funds’ investments in smaller capitalization
companies may have additional risks because these
companies often have limited product lines, markets or
financial resources.

Frequent purchases and sales may be required to implement
the Portfolio’s investment program. More frequent purchases
and sales will increase the commission costs and certain other
expenses involved in the Portfolio’s operations. These costs
are borne by the Portfolio, regardless of the profitability of the
Portfolio’s investment and trading activities.

The Portfolio is subject to market, foreign (Non-U.S.),
derivative and currency risk 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
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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, AW, C, |, N, S, S1, F and W shares (and
corresponding H shares), the Board 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 AR shares (and corresponding H shares), the Board
intends to declare and make annual

distributions. Distributions may come from gross income
(before deduction of fees and expenses) and distributions may
also include realized and unrealized gains and capital
attributable to such classes of Shares. Since fees and
expenses do not reduce the distribution rate, the NAV per
Share of the relevant classes will be reduced by such fees
and expenses.

The Board 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.

Incentive Fee

The Investment Manager will receive, generally at the end of
each fiscal year, from the Portfolio, an amount equal to 25% of
the amount by which the Net Asset Value of each of the
relevant Shares of the Portfolio at the end of such fiscal year
(before deduction of the current year’s Incentive Fee and after
reduction for the Management Fee) (the “Adjusted NAV”)
exceeds the performance of the S&P 500 Index (the “Index”)
during such fiscal year. For the avoidance of doubt and
subject to this section, the Incentive Fee will be paid
regardless of whether the Index itself has positive or negative
performance for the applicable fiscal year. Any distributions to
Shareholders during such fiscal year are added back to the
Adjusted NAV.

Index performance in respect of any fiscal year is calculated
as the difference between the level of the Index calculated at
the Value Point on the last Business Day of the Portfolio’s
previous fiscal year and the level of the Index calculated at the



Valuation Point of the last Business Day of the Portfolio’s
current fiscal year, expressed as a percentage.

Portfolio performance in respect of any fiscal year is
calculated as the difference between the opening Adjusted
NAYV on the last Business Day of the Portfolio’s previous fiscal
year and the Adjusted NAV at the Valuation Point on the last
Business Day of the Portfolio’s current fiscal year, expressed
as a percentage.

The first fiscal year in which Incentive Fees will be calculated
will be in respect of 1 June 2018 and end on 31 May 2019.

Calculation of the Incentive Fee will be based on the
“Weighted Average Shares” in issue during the Portfolio’s
fiscal year, as long as Weighted Average Shares do not
exceed current Shares outstanding by more than 20%. In
cases where Weighted Average Shares exceed current
Shares outstanding by more than 20%, the Incentive Fee will
be calculated based on current Shares outstanding.
“Weighted Average Shares” is the total Shares in issue on
each day of the Portfolio’s fiscal year, including weekends,

divided by the total number of days comprising that fiscal year.

For calculation of Incentive Fees with respect to H Shares, the
Management Company will exclude the impact of currency
hedging activity. The exchange rates used in calculating the
net asset values (including the Adjusted NAVs) for hedged
share classes will be the prevailing exchange rates at the
Fund’s Valuation Point. Therefore, an Incentive Fee may be
accrued and paid with respect to H shares after the effects of
currency hedging activity.

The Incentive Fee, if applicable, is payable yearly following
the end of each fiscal year. Incentive Fees will be calculated
by the Administrator and verified by the Depositary. Incentive
Fee calculations will also be reviewed by the Auditors as part
of the Fund’s annual audit.

If the class of Shares of the Portfolio that are charged
Incentive Fees are redeemed other than as of the end of a
fiscal year, an Incentive Fee with respect to such Shares will
be determined for such partial fiscal year and paid as of such
date.

Incentive Fees are payable on the Adjusted NAV (which
includes net unrealized gains and losses) as at the end of the
Portfolio’s fiscal year and, as a result, Incentive Fees may be
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paid on unrealized gains which may subsequently never be
realized. In addition, Incentive Fees may also be payable in
respect of a fiscal year in which there is a decline in net asset
value per Share.

The benchmark S&P 500 Index is provided by an
administrator that is not included in the register referred to in
Article 36 of the Regulation (EU) 2016/1011" (the "BMR
Regulation").

In accordance with the use of the benchmark for this Portfolio,
the Management Company’s BMR procedures may be
obtained upon request and free of charge at the registered
office of the Management Company.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares except class F, 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
0.05% 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 F, 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 in the KIID of the Portfolio and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on 23
August 2011.
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Investment Objective and Policies

Investment Objective

The Portfolio’s investment objective is high total investment
return.

Description of Investment Disciplines and Processes

The Portfolio seeks to meet its investment objective by
investing in a portfolio of primarily Investment Grade fixed-
interest securities whilst opportunistically taking positions in
certain non-Investment Grade and emerging market debt.

The Portfolio may purchase 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"). In
addition, the Portfolio may purchase debt obligations of
companies or other entities. The Portfolio may also invest in
Investment Grade corporate bonds; fixed-income securities of
governmental, quasi-governmental and supranational entities
or agencies; mortgages; commercial mortgage-backed
securities; and asset-backed securities. The Portfolio’s
investments in structured securities and mortgage- and asset-
backed securities will not exceed 20% of its net assets. In
addition, the Portfolio’s investments in non-Investment Grade
securities are not expected to exceed 20% of the Portfolio’s
net assets.

The Investment Manager employs proprietary analyses to
select countries, sectors, industries and securities based on
relative value; to distribute holdings along countries' yield
curves based on expected changes in yield-curve shape; and
to manage currency exposure to opportunistically add value
while minimizing risk.

The Investment Manager seeks to control risks and enhance
returns through four key decisions. First, based on analysts’
forecasts of relative interest-rate movements between regions
and countries and along each country’s yield curve, the
Investment Manager sets the appropriate yield-curve
exposures for each market. Second, the Investment Manager
overweights those sectors that, in its analysis, offer the
highest risk-adjusted potential returns. Third, the Investment
Manager seeks to populate the Portfolio’s portfolios with
securities that are fundamentally attractive and undervalued.
Lastly, currency allocation is managed as a separate decision;
the Investment Manager tilts its currency weights toward
currencies most likely to appreciate according to its economic
research and quantitative methods. Additionally, the
Investment Manager thoroughly diversifies its holdings by
region, industry, credit quality and issuer.

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.
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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.

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 or dividend 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 favourable 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.

Analysts regularly meet with the Investment Manager's Global
Fixed Income investment team to analyze their research
output and assess conviction in their forecasts and
recommendations. Based on the results of these rigorous
research reviews, the Global Fixed Income team sets the
appropriate total active risk target for the Portfolio. The team
then budgets that risk, collectively determining the preferred
country, sector, industry, security and currency allocations.

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 investin 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.

The average maturity of the Portfolio’s holdings will vary
based upon the Investment Manager's assessment of
economic and market conditions. As with all fixed-interest
securities, changes in interest rates will affect the Portfolio’s
Net Asset Value as the prices of portfolio securities generally
increase when interest rates decline and decrease when
interest rates rise. Prices of longer-term securities generally
fluctuate more in response to interest rate changes than do
shorter-term securities.



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 100% 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 Bloomberg
Barclays Global Aggregate Bond 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.

Other Investment Policies

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, 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 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 will, based upon its currency
research and outlook, adjust the Portfolio’s currency
exposures while taking into account both (a) the Portfolio’s
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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. The Portfolio may also
maintain exposures to any particular currency through various
other types of derivatives.

As a temporary defensive measure or to provide for
redemptions, the Portfolio may, without limit, hold cash, cash
equivalents, or short-term fixed-interest 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.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques. Efficient portfolio management
and hedging techniques may include use of exchange-traded
and OTC derivative instruments.

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
may 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 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 D: 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., U.S. 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
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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 .
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Portfolio Features

Currency of the
Portfolio

Class Names

uUsD Order Cut-Off
Times

H means Currency Hedged Share Distributions*
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 .

Net Asset Value Each Business Day

Calculation

Net Asset Value Available from the Management
Publication Company and at

www.alliancebernstein.com

For USD-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 AT, BT, CT and IT shares
To be declared and payable monthly

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 IK shares

To be declared and payable bi-annually
For class A2, C2, 12, 1, 2, S and S1 shares
None

For class 1D shares
To be declared and payable monthly

For class S1QD shares
To be declared and payable quarterly

For class SA shares

To be declared and payable monthly with a
distribution rate to be derived from gross income
(before deduction of fees and expenses)

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 A2 and AT Shares Up to 5.00% 1.10%
Class BT Shares?*** None 1.10%
Class C2 and CT Shares None 1.55%
Class 12 Shares’ Up to 1.50% 0.55%
Class 1 Shares* None 0.75%
Class 1D Shares* None 0.75%
Class 2 Shares* None 0.75%
Class S Shares** None None
Class S1 Shares** None 0.50%
Class SA Shares** None None
GBP Hedged Share Classes

0,
Class A2 GBP H and Up to 5.00% 1.10%
AT GBP H Shares
Class 12 GBP H Shares’ Up to 1.50% 0.55%
Class 1 GBP H Shares* None 0.75%
Class 1*D GBP H None 0.75%
Shares
Class 2 GBP H Shares* None 0.75%
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None None
0-1 year held=3.0%
1-2 yrs=2.0%

0,
1.00% 2-3yrs=1.0%
3+ yrs=0%
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
None None
None None
None None



Class S GBP H Shares**
Class S1 GBP H
Shares**

EUR Hedged Share Classes
Class A2 EUR H and
AT EUR H Shares

Class AR EUR H Shares

Class C2 EUR H Shares

Class 12 EUR H Shares’
Class IK EUR H Shares’
Class IT EUR H Shares’
Class 1 EUR H Shares*
Class 1D EUR H Shares*
Class 2 EUR H Shares*
Class S1 EUR H Shares**
Class S1QD EUR H
Shares**

NOK Hedged Share Classes
Class S1 NOK H
Shares**

AUD Hedged Share Classes
Class AT AUD H Shares
SGD Hedged Share Classes
Class A2 SGD H Shares
Class AT SGD H Shares
CAD Hedged Share Classes
Class AT CAD H Shares

Class BT CAD H
Shares2++*

Class S CAD H Shares**

None

None

Up to 5.00%
Up to 5.00%

None

Up to 1.50%

Up to 1.50%

Up to 1.50%
None
None
None
None

None

None

Up to 5.00%

Up to 5.00%
Up to 5.00%

Up to 5.00%

None

None

None
0.50%

1.10%

1.10%

1.55%

0.55%
0.55%
0.55%
0.75%
0.75%
0.75%
0.50%

0.50%

0.50%

1.10%

1.10%
1.10%

1.10%

1.10%

None
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None None
None None
None None
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
None None
None None
None None
None None

0-1 year held=3.0%
1-2 yrs=2.0%

0,
1.00% 2-3 yrs=1.0%
3+ yrs=0%
None None

* Reserved for private clients of AllianceBernstein Global Wealth Management. Class 2 is reserved for institutional investors.
** Reserved for institutional investors. Investors in class S shares and in class SA shares are charged an investment management fee separately.
*+x 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.

1  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: A2 (1.50%), AR (1.50%), AT (1.50%), BT (2.50%), C2
(1.95%), CT (1,95%), 12 (0.95%), IK (0.95%), IT (0.95%), 1 (0.90%),
1D (0.90%), 2 (0.90%), S (0.15%), S1 (0.65%), SA (0.15%) and
S1QD (0.65%), 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 four years from the date of purchase, class BT shares are
eligible for conversion to class AT shares (and corresponding H
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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
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 C2 and CT shares (and corresponding H shares), a
dealer may elect to waive the contingent deferred sales charge in
certain circumstances.

For further information on this share class, see “Additional Share
Class Information” in Section II.
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Other Share Class Features

Luxembourg
Minimum Taxe
Offered Minimum Initial Subsequent Maximum d'Abonnement
Currencies Investment* Investment* Investment** rxx
USD-Denominated Share Classes
glhass A2 and AT Dollar $2,000 $750 None 0.05%
ares
Class BT Shares Dollar $2,000 $750 $250,000 0.05%
Class C2 and CT Dollar $2,000 $750 None 0.05%
Shares
Class 12 Shares Dollar $1 million** None None 0.05%
Class 1 Shares Dollar $3,500,000** None None 0.05%
Class 1D Shares Dollar $3,500,000** None None 0.05%
Class 2 Shares Dollar $3,500,000** None None 0.01%
Class S Shares Dollar $25,000,000** None None 0.01%
Class S1 Shares Dollar $25,000,000%* None None 0.01%
Class SA Shares Dollar $25,000,000%* None None 0.01%
Luxembourg
Minimum Taxe
Hedged Minimum Initial Subsequent Maximum d'Abonnement
Currencies Investment* Investment* Investment** ekl
GBP Hedged Share Classes
Class A2 GBP H and GBP
AT GBP H Shares £2,000 £750 None 0.05%
Class 12 GBP H Shares GBP £2,000,000** None None 0.05%
Class 1 GBP H Shares GBP £2,000,000** None None 0.05%
Class 1D GBP H GBP £2,000,000% None None 0.05%
Shares
Class 2 GBP H Shares GBP £2,000,000** None None 0.01%
Class S GBP H Shares GBP £15,000,000** None None 0.01%
Class S1 GBP H Shares GBP £15,000,000** None None 0.01%
EUR Hedged Share Classes
Class A2 EUR H and EUR €2,000 €750 None 0.05%
AT EUR H Shares
Class AR EUR H EUR €2,000 €750 None 0.05%
Shares
Class C2 EUR H EUR €2,000 €750 None 0.05%
Shares
Class 12 EUR H Shares EUR €1 million** None None 0.05%
Class IK EUR H Shares EUR €1 million** None None 0.05%
Class IT EUR H Shares EUR €1 million** None None 0.05%
Class 1 EUR H Shares EUR €3,000,000** None None 0.05%
Class 1D EUR H EUR €3,000,000* None None 0.05%
Shares
Class 2 EUR H Shares EUR €3,000,000** None None 0.01%
Class S1 EUR H Shares EUR €20,000,000** None None 0.01%
Class S1QD EURH EUR €20,000,000% None None 0.01%
Shares
NOK Hedged Share Classes
Class S1NOKH NOK NOK 100 million** None None 0.01%
Shares
AUD Hedged Share Classes
Class AT AUD H AUD A$2,000 A$750 None 0.05%
Shares
SGD Hedged Share Classes
Class A2 SGDH SGD $$3,000 S$1,000 None 0.05%
Shares
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Class AT SGD H SGD $$3.000 S$1,000 None 0.05%
Shares

CAD Hedged Share Classes

Class AT CAD H CAD C$2,000 C$750 None 0.05%

Shares

s BT CADH CAD C$2,000 C$750 C$250,000 0.05%

Class S CAD H Shares CAD C$25,000,000** None None 0.01%
* 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.
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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

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. This
Portfolio shall employ instead the Value-at-Risk (VaR)
approach. For further details concerning the VaR approach,
please refer to “Appendix D: Additional Information relating to
Financial Derivative Instruments, Financial Techniques and
Instruments and Collateral Management”.

Fixed-interest 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-interest
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 have 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.

The judicious use of derivatives by experienced investment
advisers such as the Investment Manager can be beneficial.
Derivatives also involve risks different from the risks
presented by more traditional investments, including the credit
risk of the counterparty, risk involved with effective
management of derivative strategies, risk of illiquidity in the
market for certain derivatives and risk of loss greater than the
amount invested in the derivative.

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 medium to higher risk-tolerant investors
seeking the income potential of Investment Grade and non-
Investment Grade fixed-interest investment. Investors are
encouraged to consult their financial advisor or other financial
advisor regarding the suitability of Shares of the Portfolio for
their investment needs.

Distributions

For class A2, C2, 12, 1, 2, S and S1 shares (and
corresponding H shares), the Board currently does not intend
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to pay dividends with respect to the Shares. Therefore, any
net income and net realised profits attributable to the Shares
will be reflected in the respective Net Asset Value of the
Shares.

For class AR shares (and corresponding H shares), the Board
intends to declare and make annual distributions. Distributions
may come from gross income (before deduction of fees and
expenses) and distributions may also include realized and
unrealized gains and capital attributable to such classes of
Shares. Since fees and expenses do not reduce the
distribution rate, the NAV per Share of the relevant classes
will be reduced by such fees and expenses.

For class SA shares, the Board intends to declare and make
monthly distributions.

For class IK shares (and corresponding H shares), the Board
intends to declare and pay bi-annually dividends equal to all or
substantially all of the Portfolio's net income attributable to the
relevant class of Shares.

The Board 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.

For class AT, BT, CT, IT and 1D shares (and corresponding H
shares), the Board intends to declare and pay monthly
dividends equal to all or substantially all of the Portfolio’s net
income attributable to each class of Shares. To the extent the
net income and net realised 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 will be automatically reinvested in
further Shares of the same class unless the Shareholder
elects to receive cash by so instructing the Board in writing.
Dividends for reinvestment will be paid to the Management
Company which will reinvest them in the purchase of Shares,
at the offer price at that date or such other price as may from
time to time be agreed, on the dividend payment date. A
statement of reinvestment will be sent to the Shareholder.
Dividends which are not reinvested will be sent by post or
other means on the dividend payment date. The Fund cannot
accept liability for non-delivery or late delivery of dividends.

An application may be made to H.M. Revenue & Customs in
the United Kingdom on an ongoing basis for certification of
class 1D shares as "distributing funds" for the purposes of
United Kingdom taxation (see further "Appendix C: Additional
Information for UK Investors" in Section Il of the Prospectus).

For class S1QD shares (and corresponding H shares), the
Board intends to declare and pay quarterly distributions. The
Board intends to maintain a stable payout per share for S1QD
shares (and corresponding H shares). As such, distributions
may come from net income, realized and unrealized gains
and/or capital attributable to the relevant class. Distributions



from capital 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 Board will
periodically review the fixed distribution percentage and may
decide to decrease or increase the fixed distribution
percentage.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For class A2, AT, B2, BT, C2, CT, 12, IK and IT 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
0.05% of average daily Net Asset Value. For class 1, 1D, 2,
S, SA, S1 and S1QD 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 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.
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Organizational Expenses
The Portfolio has no unamortized organizational expenses.
Historical Performance

Information on the historical performance of the Portfolio, once
available, may be found in the KIID of the Portfolio and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on 23
August 2011.
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Investment Objective and Policies

Investment Objective

The Portfolio's investment objective is long term growth of
capital.

Investment Processes and Policies

The Portfolio seeks to generate attractive risk-adjusted returns
by employing an absolute return strategy. The Portfolio seeks
to meet its investment objective by primarily investing in a
diversified portfolio of securities, including, but not limited to,
growth stocks and value stocks of companies with
experienced management teams and significant earnings
potential. The Investment Manager intends to allocate the
Portfolio’s investments primarily to medium and large
capitalization companies.

The Portfolio’s equity exposure will primarily be in U.S. issuers
and, to a lesser extent, non-U.S. issuers. Instruments may
include common stocks, preferred stocks, stock purchase
warrants and rights, bonds, debentures, swaps, convertible
securities and other debt obligations, cash, cash equivalents,
futures contracts and options thereon, forward contracts, and
similar instruments.

The Investment Manager uses a fundamental bottom-up
approach to identify investment opportunities as well as
potential short-sale candidates to generate alpha. “Alpha” is
utilized herein to describe a beta-adjusted (or market
variability-adjusted) measure of return.

The Investment Manager derives the ratio between long and
short positions of the Portfolio through a bottom-up, security-
by-security analysis which the Investment Manager
supplements with “macro” analysis. Under normal market
conditions, the net long exposure of the Portfolio will range
between 30% and 70%, and the Portfolio will maintain positive
net long exposure at all times. The Portfolio seeks to
minimize the volatility of returns through industry
diversification and by managing its long and short exposures.
During periods of excessive market risk, the Investment
Manager may reduce the net long exposure of the Portfolio as
necessary. The Portfolio may hold a material level of cash
and/or cash equivalents.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques. The Portfolio may use derivatives
for hedging, efficient portfolio management, or other risk
management purposes. The Portfolio may also enter into
financial derivative instruments for investment purposes.

Such financial derivative instruments may include, but are not
limited to, swaps (including total return swaps and credit
default swaps), options, warrants, futures or forward contracts.

To the extent the Portfolio utilizes financial derivative
instruments to obtain synthetic short positions, the Investment
Manager will ensure that the Portfolio is adequately covered at
all times.

The Investment Manager, in its discretion, will decide how
much of the Portfolio’s net assets will be maintained in cash or
cash equivalents in executing these derivative strategies. The
Portfolio’s holdings in cash or cash equivalents for these
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purposes may be material.

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
may 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%-30% 50%
Repurchase N/A N/A
agreements and
reverse repurchase
agreements
Securities lending 0%-10% 50%
transactions

The expected proportion of the NAV of the Portfolio subject to
total return swaps is 30%. Under normal circumstances, the
maximum proportion of the NAV of the Fund subject to total
return swaps is 50%.

For further details concerning SFTs and TRS, please refer to
“Appendix D: 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 50% 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 S&P 500 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

New Issue Securities. The Portfolio may invest in equity
securities in an initial public offering in compliance with article
41(1)(d) of the Law of 2010 regarding the investments in
recently issued transferable securities.

Pooled Vehicles. The Portfolio may not invest more than
10% of its net assets in units or shares of another UCITS or
other UCls.

Lack of liquidity. In accordance with article 42 (2) of the Law
of 2010, the Portfolio may not invest more than 10% of its net
assets in securities which have a lack of liquidity. However,
the Investment Manager will ensure at any time the overall
liquidity of the Portfolio is maintained.

Defensive Position — Holding Cash or Cash Equivalents.
The Portfolio may, to offset leverage created by the Portfolio’s
use of certain financial derivative instruments, as a temporary
defensive measure or to provide for redemptions or in
anticipation of investment in various markets, hold cash or
cash equivalents (in Dollars, Euros or other currencies).
Fixed-income securities and other assets, including cash,
which the Portfolio may hold, may be denominated in various
currencies.

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 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
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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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Summary Information

Portfolio Features

Currency of the uUsD Distributions* None. See "Distributions" below.
Portfolio
* Includes Hedged Share classes
Net Asset Value Each Business Day
Calculation Order Cut-Off For all share classes (except RMB Hedged
Times Share Classes)

. 6:00 P.M. Central European Time on each

Net Asset Value Available from the Management ;
At Business Day

Publication Company and at

www.alliancebernstein.com For RMB Hedged Share Classes

Class Names H means Currency Hedged Share 1:00 P.M. Central European Time on each
Classes. For additional information on Business Day
share class hedging, see “How to
Purchase Shares—Currency Hedged
Share Classes” and “Risk Factors --
Currency Hedged Share Class Risk” in
Section 1.

Share Class Fees and Charges!

Contingent
Deferred Sales
Initial Sales Charge? Management Fee® Incentive Fee* Charge’
USD-Denominated Share Classes
20% of the excess return
Class A Shares Up to 5.00% 1.80% subject to a high None
watermark
20% of the excess return 0-1 year
Class C Shares None 2.25% subject to a high held=1.0%
watermark thereafter 0%
20% of the excess return
Class | Shares® Up to 1.50% 1.00% subject to a high None
watermark
10% of the excess return
Class F Shares®t None 0.50 % subject to a high None
watermark
20% of the excess return
Class N Shares Up to 3.00% 2.25% subject to a high None
watermark
Class S Shares® None None N/A None
20% of the excess return
Class S1 Shares® None 1.00% subject to a high None
watermark
20% of the excess return
Class W Shares?® None Up to 1.00% subject to a high None
watermark
EUR Hedged Share Classes
20% of the excess return
0,
Class A EUR H Shares Up to 5.00% 1.80% subject to a high None
watermark
20% of the excess return
Class | EUR H Shares?® Up to 1.50% 1.00% subject to a high None
watermark
Class F EUR H Shares®t None 0.50% 10% of the excess return
subject to a high None
watermark
Class S EUR H Shares® None None N/A None
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Class S1 EUR H Shares®

Class S13 EUR H Shares®

Class W EUR H Shares®

GBP Hedged Share Classes

Class A GBP H Shares

Class | GBP H Shares?

Class S GBP H Shares®

Class S1 GBP H Shares®

Class W GBP H Shares?

SGD Hedged Share Classes

Class A SGD H Shares

Class | SGD H Shares?

JPY Hedged Share Classes
Class S JPY H Shares®

Class S1 JPY H Shares®

CHF Hedged Share Classes

Class A CHF H Shares

Class | CHF H Shares®

Class W CHF H Shares?®

AUD Hedged Share Classes
Class A AUD H Shares

RMB* Hedged Share Classes
Class A RMB H Shares

PLN Hedged Share Classes

Class A PLN H Shares

None

None

None

Up to 5.00%

Up to 1.50%

None

None

None

Up to 5.00%

Up to 1.50%

None

None

Up to 5.00%

Up to 1.50%

None

Up to 5.00%

Up to 5.00%

Up to 5.00%

1.00%

0.99%

Up to 1.00%

1.80%

1.00%

None

1.00%

Up to 1.00%

1.80%

1.00%

None

1.00%

1.80%

1.00%

Up to 1.00%

1.80%

1.80%

1.80%
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20% of the excess return
subject to a high
watermark

15% of the excess return
subject to a high
watermark

20% of the excess return
subject to a high
watermark

20% of the excess return
subject to a high
watermark

20% of the excess return
subject to a high
watermark

N/A

20% of the excess return
subject to a high
watermark

20% of the excess return
subject to a high
watermark

20% of the excess return
subject to a high
watermark

20% of the excess return
subject to a high
watermark

N/A

20% of the excess return
subject to a high
watermark

20% of the excess return
subject to a high
watermark

20% of the excess return
subject to a high
watermark

20% of the excess return
subject to a high
watermark

20% of the excess return
subject to a high
watermark

20% of the excess return
subject to a high
watermark

20% of the excess return
subject to a high
watermark

None

None

None

None

None

None

None

None

None

None

None

None

None

None

None

None

None

None



Class | PLN H Shares® Up to 1.50%

CZK Hedged Share Classes

Class A CZK H Shares Up to 5.00%

Class | CZK H Shares® Up to 1.50%

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 (2.25%), C (2.70%), | (1.45%), F (0.81%), N (2.70%), S
(0.15%), S1 (1.15%), S13 (0.99%) and W (1.45%), 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 II.

Incentive fees are paid on an annual basis as further described
under "Other Portfolio Information—Incentive Fees."

1.00%

1.80%

1.00%
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20% of the excess return
subject to a high
watermark

None

20% of the excess return
subject to a high
watermark

20% of the excess return
subject to a high
watermark

None

None

Reserved for institutional investors. 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.

Reserved for institutional investors. The Management Company
reserves the right to compulsorily redeem the Class F Shares held
by a Shareholder in the case where such Shareholder’s account
value in Class F Shares is below $5 million or the equivalent amount
in another currency.

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.

For further information on this share class, see “Additional Share
Class Information” in Section II.

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

Class F shares (and corresponding H shares) are no longer open to
new purchases, except from existing shareholders of these share
classes.

Other Share Class Features

Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d’Abonnement***
USD-Denominated Share Classes
Dollar $2,000 $750
Class A Shares Euro €2,000 €750 None 0.05%
HKD HK$15,000 HK$5,000
Class C Shares Dollar $2,000 $750 None 0.05%
Class | Shares Dollar $1 million** None None 0.05%
Euro €1 million**
Class F Shares Dollar No '0”9?' offered to None None 0.01%
new investors
Class N Shares Dollar $2,000 $750 None 0.05%
Class S Shares Dollar $25 million** None None 0.01%
Class S1 Shares Dollar $25 million** None None 0.01%
Class W Shares Dollar $1 million** None None 0.05%
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EUR Hedged Share Classes
Class A EUR H Shares

Class | EUR H Shares
Class F EUR H Shares

Class S EUR H Shares
Class S1 EUR H Shares
Class S13 EUR H Shares
Class W EUR H Shares

GBP Hedged Share Classes
Class A GBP H Shares

Class | GBP H Shares
Class S GBP H Shares
Class S1 GBP H Shares

Class W GBP H Shares

SGD Hedged Share Classes
Class A SGD H Shares
Class | SGD H Shares

JPY Hedged Share Classes
Class S JPY H Shares
Class S1 JPY H Shares

CHF Hedged Share Classes
Class A CHF H Shares

Class | CHF H Shares

Class W CHF H Shares

AUD Hedged Share Classes
Class A AUD H Shares

RMB Hedged Share Classes
Class A RMB H Shares

PLN Hedged Share Classes
Class A PLN H Shares
Class | PLN H Shares

CZK Hedged Share Classes
Class A CZK H Shares
Class | CZK H Shares

Minimum
Hedged Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d’Abonnement***
Euro €2,000 €750 None 0.05%
Euro €1 million** None None 0.05%
Euro No Ionggr offered to None None 0.01%
new investors
Euro €20 million** None None 0.01%
Euro €20 million** None None 0.01%
Euro €125 million** None None 0.01%
Euro €1 million** None None 0.05%
GBP £2,000 £750 None 0.05%
GBP £500,000** None None 0.05%
GBP £15 million** None None 0.01%
GBP £15 million** None None 0.01%
GBP £500,000** None None 0.05%
SGD S$3,000 S$1,000 None 0.05%
SGD S$ 1.5 million None None 0.05%
JPY ¥2.5 billion** None None 0.01%
JPY ¥2.5 billion** None None 0.01%
CHF CHF 2,000 CHF 1,000 None 0.05%
CHF CHF 1 million** None None 0.05%
CHF CHF 1 million** None None 0.05%
AUD A$2,000 A$750 None 0.05%
RMB RMB 10,000 RMB 3,750 None 0.05%
PLN PLN 7,500 PLN 3,000 None 0.05%
PLN PLN 4,000,000** None None 0.05%
CzK CZK 50,000 CZK 20,000 None 0.05%
CzK CZK 25,000,000** None None 0.05%

* Does not apply to automatic investment plans, where offered.
**  May be waived by the Management Company in its sole discretion.
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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

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 D: 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.

Investments of the Portfolio are subject to capitalization risk.
This is the risk of investments in small- and mid-capitalization
companies. Investments in small- and mid-cap companies
may be more volatile than investments in large-cap
companies. Investments in small-cap companies tend to be
more volatile than investments in mid- or large-cap
companies. A Funds’ investments in smaller capitalization
companies may have additional risks because these
companies often have limited product lines, markets or
financial resources.

Frequent purchases and sales may be required to implement
the Portfolio’s investment program. More frequent purchases
and sales will increase the commission costs and certain other
expenses involved in the Portfolio’s operations. These costs
are borne by the Portfolio, regardless of the profitability of the
Portfolio’s investment and trading activities.

The Portfolio is subject to market, foreign (Non-U.S.),
derivative and currency risk 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
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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 Board 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.

Incentive Fee

The Investment Manager will receive, generally at the end of
each fiscal year, from the Portfolio, an amount equal to 20%
(10% for class F shares and 15% for class S13 shares) of the
amount by which the Net Asset Value of each of the relevant
Shares of the Portfolio at the end of such fiscal year (before
reduction for the current year’s Incentive Fee and after
reduction for the Management Fee) (the “Adjusted NAV”)
exceeds the Prior High NAV (as defined below) of such
Shares at the end of such fiscal year. The Incentive Fee will
be based on the “Weighted Average Shares” in issue, as
long as Weighted Average Shares do not exceed current
Shares outstanding by more than 20%. In cases where
Weighted Average Shares exceed current Shares outstanding
by more than 20%, the Incentive Fee will be calculated based
on current Shares outstanding.

. The “Prior High NAV” of a class of shares is the NAV of
that respective class (appropriately adjusted for
distributions, if any) immediately after giving effect to the
last Incentive Fee paid with respect to such class of
Shares or, if no Incentive Fee has been paid, the NAV of
such class of Shares at issue.

The Incentive Fee, if applicable, is payable yearly following
the end of each fiscal year.

If the class of Shares of the Portfolio that are charged
Incentive Fees are redeemed other than as of the end of a
fiscal year, an Incentive Fee with respect to such Shares will
be determined for such partial fiscal year and paid as of such
date. The Prior High NAV is not reset on those Dealing Days
at which Incentive Fees crystallize following the redemption of
Shares.

For calculation of Incentive Fees with respect to H Shares, the
Management Company will exclude the impact of currency
hedging activity. Therefore, an Incentive Fee may be accrued
and paid with respect to H Shares when, after the effects of
currency hedging activity, the NAV of such H Shares exceeds
the Prior High NAV.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares except class F, S, S1 and S13 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
0.05% 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 F, 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
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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 in the KIID of the Portfolio and at
www.alliancebernstein.com.

History
The Portfolio was established as a portfolio of the Fund on 6
January 2012.
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Investment Objective and Policies
Investment Objective

The Portfolio’s investment objective is to maximize total return
through current income and long-term capital appreciation.

Investment Discipline and Processes

In seeking to achieve this objective, under normal market
conditions, the Portfolio will invest at least 80% of its assets in
fixed income securities issued by Emerging Market issuers
and related derivatives, or in fixed income securities
denominated in Emerging Market currencies. In addition, the
Portfolio may also invest in debt securities issued within the
People’s Republic of China. These securities may be issued
by governments, sovereigns, quasi-sovereigns, government
agencies, government-guaranteed issuers, supra-national
entities or corporations. The Portfolio may invest in a variety of
fixed income securities, money market instruments, deposits
and cash equivalents.

The term “Emerging Market Issuers” refers to (i) those issuers
domiciled in countries not classified as “High income: OECD”
by the World Bank, (ii) all countries represented in the
JPMorgan GBI-EM Global Diversified Index, or (iii) those
issuers not listed in (i) or (ii) but in the Investment Manager’s
discretion can be viewed as Emerging Market issuers due to
their business model.

Investment Policies

Credit Quality. The Portfolio’s assets may be invested in
both Investment Grade and below-Investment Grade
securities.

Currency Management. Under normal market conditions,
the Investment Manager expects that at least 80% of the
Portfolio’s net assets will be exposed to Emerging Market
currencies. In times of market dislocation however, the
Investment Manager has discretion to hedge the Portfolio’s
currency exposure to the currencies of G-10 countries.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques. The Investment Manager may
utilize a variety of financial derivative instruments and
strategies (i) to hedge against interest rate, credit and
currency fluctuations, (ii) for investment purposes for example
as an alternative to investing directly in the underlying
securities or instruments and (iii) for efficient portfolio
management purposes. Such financial derivative instruments
may include, but are not limited to, forward contracts, non-
deliverable forward contracts (“NDFs”), credit-linked notes,
swaps (including interest rate swaps (“IRS”), total rate of
return swaps (“TRS”) and credit default swaps (“CDS”)),
swaptions, options, 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
may be subject to securities financing transactions (i.e.
securities lending transactions as well as repurchase
agreements and reverse repurchase agreements) (“SFTs”)
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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 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 D: 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 20% 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 JPMorgan GBI-EM
Global Diversified 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

Pooled Vehicles. The Portfolio may not invest more than
10% of its net assets in units or shares of another UCITS or
other UCls.

Lack of Liquidity. The Portfolio may not invest more than
10% of its net assets in securities which have a lack of
liquidity. However, the Investment Manager will ensure at any
time the overall liquidity of the Portfolio is maintained.

Defensive Position — Holding Cash or Cash Equivalents.
The Portfolio may, as a temporary defensive measure or to
provide for redemptions or in anticipation of investment in
various international markets, hold cash or cash equivalents
(in any currency) and short-term fixed-income securities,
including money market securities.

Structured Investments. The Portfolio may invest in
structured securities (both Investment Grade and below
Investment Grade) originated by a wide range of originators
and sponsors. Structured securities may include asset-
backed securities (“ABS”) and collateralized debt obligations
(“CDOs”). The Portfolio’s investments in structured securities
will not exceed 20% of its net assets.

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
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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 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
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Portfolio Features

Currency of the Portfolio  USD

Net Asset Value
Calculation

Net Asset Value
Publication

Each Business Day

Order Cut-Off
Times

Distributions*

Available from the Management
Company and at

www.alliancebernstein.com

Class Names

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 1.

For USD-Denominated and EUR-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 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 AT, CT, IT and ZT shares
To be declared and payable monthly

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, 12, S and S1 shares
None

See “Distributions” below.

* Includes Hedged Share Classes.

Share Class Fees and Charges?

USD-Denominated Share Classes
Class A2 and AT Shares
Class AA Shares

Class CT Shares

Class 12 and IT Shares®

Class S Shares®

Class SA Shares®

Class S1 Shares®

Class ZT Shares®
EUR-Denominated Share Classes
Class AR Shares

EUR Hedged Share Classes
Class A2 EUR H Shares
Class AT EUR H Shares
Class 12 EUR H Shares?

CHF Hedged Share Classes
Class A2 CHF H Shares
Class 12 CHF H Shares®
SGD Hedged Share Classes
Class AT SGD H Shares

CZK Hedged Share Classes

Contingent Deferred

Distribution Fee* Sales Charge’

Initial Sales
Charge? Management Fee?
Up to 5.00% 1.30%
Up to 5.00% 1.30%
None 1.75%
Up to 1.50% 0.75%
None None
None None
None 0.70%
None None
Up to 5.00% 1.30%
Up to 5.00% 1.30%
Up to 5.00% 1.30%
Up to 1.50% 0.75%
Up to 5.00% 1.30%
Up to 1.50% 0.75%
0,
Up to 5.00% 1.30%
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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
None None
None None
None None
None None
None None
None None
None None



Class A2 CZK H Shares

PLN Hedged Share Classes
Class A2 PLN H Shares

Up to 5.00%

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: A2 (1.75%), AA (1.75%), AR (1.75%), AT (1.75%), CT
(2.20%), 12 (1.20%), IT (1.20%), S (0.15%), SA (0.15%), S1 (0.85%)
and ZT (0.01%), 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.

1.30%

1.30%
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None None

None None

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 II.

As an annual percentage of average daily Net Asset Value.
Reserved for institutional investors. Class S and SA 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.

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 CT shares, a dealer may elect to waive the
contingent deferred sales charge in certain circumstances.

For further information on this share class, see “Additional Share
Class Information” in Section II.

Class ZT shares are reserved for investment by AB funds.
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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
UsD $2,000 $750
Class A2 and AT HKD HK$15,000 HK$5,000 0
Shares CZK (A2) CZK 50,000 CZK 20,000 None 0.05%
Class AA Shares usD $2,000 $750 None 0.05%
Class CT Shares usDh $2,000 $750 None 0.05%
Class 12 and IT Shares usD $1 million** None None 0.05%
Class S Shares UsD $25 million** None None 0.01%
Class SA Shares UsD $25 million** None None 0.01%
Class S1 Shares UsD $25 million** None None 0.01%
Class ZT Shares UsD $25 million** None None 0.01%
EUR-Denominated Share Classes
Class AR Shares EUR €2,000 €750 None 0.05%
Minimum
Hedged Minimum Initial Subsequent Maximum Luxembourg Taxe

Currencies Investment* Investment* Investment** d’Abonnement***
EUR Hedged Share Classes
Class A2 EUR H EUR €2.,000 €750 None 0.05%
Shares
Class AT EURH €750 None 0
Shares EUR €2,000 0.05%
Class 12 EUR H Shares EUR €1 million** None None 0.05%
CHF Hedged Share Classes
glha:rz?z CHF H CHF CHF 2,000 CHF 1,000 None 0.05%
Class 12 CHF H Shares CHF CHF 1 million** None None 0.05%
SGD Hedged Share Classes
Class AT SGD H SGD $$3,000 S$1,000 None 0.05%
Shares
CZK Hedged Share Classes
Class A2 CZK H Shares CZK CZK 50,000 CZK 20,000 None 0.05%
PLN Hedged Share Classes
Class A2 PLN H Shares PLN PLN 7,500 PLN 3,000 None 0.05%

Does not apply to automatic investment plans, where offered.
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**  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 1.

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. This
Portfolio shall employ instead the Value-at-Risk (VaR)
approach. For further details concerning the VaR approach,
please refer to “Appendix D: Additional Information relating to
Financial Derivative Instruments, Financial Techniques and
Instruments and Collateral Management”.

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. Because the Portfolio’s fixed-
income securities investments may be below Investment
Grade quality, these risks are higher for this Portfolio than for
a portfolio that invests solely in Investment Grade or
equivalent quality fixed-income securities. Below Investment
Grade securities are also subject to greater risk of loss of
principal and interest and are generally less liquid and more
volatile. There can be no assurance that any distribution
payments will occur and the Portfolio has no specific maturity.

The Portfolio will invest in securities of issuers situated in
emerging markets and it may consequently experience
greater price volatility and significantly lesser liquidity than a
portfolio invested solely in equity securities or issuers located
in more developed countries. Such securities are also subject
to higher risks of political or economic instability; fluctuations
in exchange rates, differing legal and accounting systems,
national policies limiting investment opportunities, and higher
investment costs.

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
total return potential of fixed-income and currency 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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Distributions

For class AA and SA shares, the Board intends to declare and
make monthly distributions. The Board intends to maintain a
stable distribution rate per share for such share classes.

For class A2, 12, S and S1 shares (and corresponding H
shares), the Board 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 AT, CT, IT and ZT shares (and corresponding H
shares), the Board intends to declare and pay monthly
distributions. The Board 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.

For class AR shares (and corresponding H shares), the Board
intends to declare and make annual distributions. Distributions
may come from gross income (before deduction of fees and
expenses) and distributions may also include realized and
unrealized gains and capital attributable to such classes of
Shares. Since fees and expenses do not reduce the
distribution rate, the NAV per Share of the relevant classes
will be reduced by such fees and expenses.

The Board 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.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares of the Portfolio except class S, SA 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, SA and S1 shares
equal to the lesser of $50,000 or 0.01% of average daily Net
Asset Value. The Management Company fee is waived with
respect to class ZT shares to avoid duplication of fees as the
Management Company fee is paid at the level of the AB fund
that invests in class ZT shares.

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 in the KIID of the Portfolio and at
www.alliancebernstein.com.
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History

The Portfolio was established as a portfolio of the Fund on 6
January 2012.
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Investment Objective and Policies

Investment Objective

The Portfolio’s investment objective is to achieve high total
returns through current income and long-term capital
appreciation.

Investment Discipline and Processes

In seeking to achieve its investment objective, under normal
market conditions, the Portfolio will invest at least two-thirds of
its assets in fixed income securities issued by Asia-Pacific
issuers and related derivatives, or in fixed income securities
denominated in Asia-Pacific currencies. In addition, the
Portfolio may also invest in debt securities issued within the
People’s Republic of China. These securities may be issued
by governments, sovereigns, quasi-sovereigns, government
agencies, government-guaranteed issuers, supra-national
entities or corporations. The Portfolio may invest in a variety of
fixed income securities, money market instruments, deposits
and cash equivalents.

Investment Policies

Credit Quality. The Portfolio’s assets may be invested in
both Investment Grade and below-Investment Grade
securities. 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.
“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 any domestic or regional rating agency
recognized for its ratings of fixed income securities of one or
more Asian issuers, in the Investment Manager’s discretion.
The Portfolio will not hold any securities rated CCC or below
at time of purchase.

Currency Management. Under normal market conditions,
the Investment Manager expects that at least 80% of the
Portfolio’s net assets will be exposed to Asia-Pacific
currencies. In times of market dislocation however, the
Investment Manager has discretion to hedge the Portfolio’s
Asia-Pacific currency exposure to the currencies of G-10
countries.

Financial Derivative Instruments/Efficient Management
Techniques. The Investment Manager may utilize a variety of
financial derivative instruments and strategies (i) to hedge
against interest rate, credit and currency fluctuations, (ii) for
investment purposes for example as an alternative to
investing directly in the underlying securities or instruments
and (iii) for efficient portfolio management purposes. Such
financial derivative instruments may include, but are not
limited to, forward contracts (including non-deliverable
forwards or “NDFs”), swaps including credit default swaps
(“CDS”), total return swaps (“TRS”) and interest rate swaps
(“IRS”), credit-linked notes, options and futures.

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
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may 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 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 D: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and Instruments
and Collateral Management.”

Duration. The Portfolio may invest in fixed income securities
of any duration. However, the Investment Manager expects
that the Portfolio’s duration range will normally range between
0 and 10 years.

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 100% to 350% 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 J.P. Morgan Asia
Diversified (JADE) Broad 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

Pooled Vehicles. The Portfolio may not invest more than
10% of its net assets in units or shares of another UCITS or
other UCls.

Lack of Liquidity. The Portfolio may not invest more than
10% of its net assets in securities which have a lack of
liquidity. However, the Investment Manager will ensure at any
time the overall liquidity of the Portfolio is maintained.

Defensive Position — Holding Cash or Cash Equivalents.
The Portfolio may, as a temporary defensive measure or to
provide for redemptions or in anticipation of investment in
various international markets, hold cash or cash equivalents
(in any currency) and short-term fixed-income securities,
including money market securities.

Structured Investments. The Portfolio may invest in
structured securities (both Investment Grade and below
Investment Grade) originated by a wide range of originators
and sponsors. The Investment Manager will not invest in
collateralized debt obligations (“CDOs”), but may invest in
mortgage-backed securities (“MBS”), commercial mortgage-
backed securities (‘CMBS”) and collateralized mortgage
obligations (“CMOs”). The Portfolio’s investments in
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structured securities will not exceed 20% of its net assets.

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 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
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Portfolio Features

Currency of the Portfolio

Business Day

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

uUsD

Any day on which banks are open in
Luxembourg and Hong Kong, and New
York Stock Exchange is open

Each Business Day

Available from the Management
Company and 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
Time

Distributions*

11:00 A.M. Central European Time on each
Business Day

For class AT, BT, CT, IT and ZT shares
To be declared and payable monthly

For class AA 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, B2, C2, 12, S and S1 shares
None

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 A2 and AT Shares
Class AA Shares

Class B2 and BT
Shares®*

Class C2 and CT Shares

Class 12 and IT Shares?®
Class S Shares’

Class S1 Shares’
Class ZT Shares®

SGD Hedged Share Classes

Class A2 SGD H and
AT SGD H Shares
Class AA SGD H Shares
Class 12 SGD H and

IT SGD H Shares?

AUD Hedged Share Classes

Class A2 AUD H and
AT AUD H Shares

Class AA AUD H Shares

Up to 5.00% 1.20%
Up to 5.00% 1.20%
None 1.20%
None 1.65%
Up to 1.50% 0.65%
None None
None 0.65%
None None
Up to 5.00% 1.20%
Up to 5.00% 1.20%
Up to 1.50% 0.65%
Up to 5.00% 1.20%
Up to 5.00% 1.20%
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None None
None None
0-1 year held=3.0%
1-2 yrs=2.0%
0,
1.00% 2-3yrs=1.0%
3+ yrs=0%
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



Class BT AUD H
Shares®*

Class IT AUD H Shares®

EUR Hedged Share Classes
Class A2 EUR H and
AT EUR H Shares

Class AA EUR H Shares

Class AR EUR H Shares

Class BT EURH
Shares®*

Class C2 EUR H Shares

Class 12 EUR H and
IT EUR H Shares®

GBP Hedged Share Classes
Class AT GBP H Shares
Class AA GBP H Shares

Class BT GBP H
Shares®*

CAD Hedged Share Classes
Class AT CAD H Shares
Class AA CAD H Shares

None

Up to 1.50%

Up to 5.00%
Up to 5.00%

Up to 5.00%

None

None

Up to 1.50%

Up to 5.00%
Up to 5.00%

None

Up to 5.00%

Up to 5.00%

Class BT CAD H None
Shares®*

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 1. 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: A2 (1.60%), AR (1.60%), AT (1.60%), AA (1.60%), B2
(2.60%), BT (2.60%), C2 (2.05%), CT (2.05%), 12 (1.05%), IT
(1.05%), S (0.15%), S1 (0.80%) and ZT (0.01%), 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 II.

1.20%

0.65%

1.20%

1.20%

1.20%

1.20%

1.65%

0.65%

1.20%
1.20%

1.20%

1.20%

1.20%

1.20%
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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
0-1 year held=3.0%
. 1-2 yrs=2.0%
1.00% 2-3yrs=1.0%
3+ yrs=0%
None 0-1 year held=1.0%
thereafter 0%
None None
None None
None None
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
0-1 year held=3.0%
1.00% 1-2 yrs=2.0%

2-3yrs=1.0%
3+ yrs=0%

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 C2 and CT shares (and corresponding H shares), a
dealer may elect to waive the contingent deferred sales charge in
certain circumstances.

After four years from the date of purchase, class B2 or BT shares are
eligible for conversion to class A2 or AT 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.

Reserved for institutional investors. 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 II.

Class ZT shares are reserved for investment by AB funds.

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

USD-Denominated Share Classes

Class A2 and AT
Shares

Class AA Shares

Class B2 and BT
Shares

Class C2 and CT
Shares

Class 12 and IT
Shares

Class S Shares
Class S1 Shares

Class ZT Shares

SGD Hedged Share Classes

Class A2 SGD H and
AT SGD H Shares

Class AASGDH
Shares

Class 12 SGD H and

IT SGD H Shares

AUD Hedged Share Classes

Class A2 AUD H and

AT AUD H Shares
Class AA AUD H
Shares

Class

BT AUD H Shares

Class IT AUD H
Shares

EUR Hedged Share Classes

Class A2 EUR H and

AT EUR H Shares
Class AAEURH
Shares

Class AR EUR H
Shares

Class BT EURH
Shares

Class C2 EURH
Shares

Class 12 EUR H and

IT EUR H Shares

Luxembourg
Offered Minimum Initial Minimum Subsequent Maximum Taxe
Currencies Investment* Investment* Investment** d’Abonnement***
UsD $2,000 $750 o
HKD HK$15,000 HK$5,000 None 0.05%
UsD $2,000 $750 0
HKD HK$15,000 HK$5,000 None 0.05%
UsD $2,000 $750 $250,000 0.05%
HKD (Class BT) HK$15,000 HK$5,000 HK$2,000,000 :
USD $2,000 $750 None 0-05%
usb $1 million**

HKD (Class IT)  HK$8 million** None None 0-05%
uUSsD $25 million** None None 0.01%
uUSsD $25 million** None None 0.01%
USsD $25 million** None None 0.01%

Luxembourg
Hedged Minimum Initial Minimum Subsequent Maximum Taxe
Currencies Investment* Investment* Investment** d’Abonnement***
SGD S$3,000 S$1,000 None 0.05%
SGD S$$3,000 S$1,000 None 0.05%
SGD S$1.5 million** None None 0.05%
AUD A$2,000 A$750 None 0.05%
AUD A$2,000 A$750 None 0.05%
AUD A$2,000 A$750 A$250,000 0.05%
AUD A$1 million** None None 0.05%
EUR €2,000 €750 None 0.05%
EUR €2,000 €750 None 0.05%
EUR €2,000 €750 None 0.05%
EUR €2,000 €750 €250,000 0.05%
EUR €2,000 €750 None 0.05%
EUR €1 million** None None 0.05%
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GBP Hedged Share Classes

Class AT GBP H GBP £2.000 £750 None 0.05%

Shares

glhass AA GBPH GBP £2.000 £750 None 0.05%
ares

glhass BT GBP H GBP £2 000 £750 £250,000 0.05%
ares

CAD Hedged Share Classes

Class AT CAD H CAD C$2.000 C$750 None 0.05%
Shares
Class AA CAD H CAD C$2.000 C$750 None 0.05%
Shares
Class BT CAD H CAD C$2,000 C$750 C$250,000 0.05%
Shares

* 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.
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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 1.

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. This
Portfolio shall employ instead the Value-at-Risk (VaR)
approach. For further details concerning the VaR approach,
please refer to “Appendix D: Additional Information relating to
Financial Derivative Instruments, Financial Techniques and
Instruments and Collateral Management”.

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. Because the Portfolio’s fixed-
income securities investments may be below Investment
Grade quality, these risks are higher for this Portfolio than for
a portfolio that invests solely in Investment Grade or
equivalent quality fixed-income securities. Below Investment
Grade securities are also subject to greater risk of loss of
principal and interest and are generally less liquid and more
volatile. There can be no assurance that any distribution
payments will occur and the Portfolio has no specific maturity.

The Portfolio will invest in securities of issuers situated in
emerging markets and it may consequently experience
greater price volatility and significantly lesser liquidity than a
portfolio invested solely in equity securities or issuers located
in more developed countries. Such securities are also subject
to higher risks of political or economic instability; fluctuations
in exchange rates, differing legal and accounting systems,
national policies limiting investment opportunities, and higher
investment costs.

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
income potential of fixed-income and currency 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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Distributions

For class AT, BT, CT, IT and ZT shares (and corresponding H
shares), the Board intends to declare and pay monthly
distributions. The Board 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.

For class AA shares (and corresponding H shares), the Board
intends to declare and make monthly distributions. The Board
intends to maintain a stable distribution rate per share for such
share classes. For class AR shares (and corresponding H
shares), the Board intends to declare and make annual
distributions. The distribution rate is to be derived from gross
income (before deduction of fees and expenses) and
distributions may also include realized and unrealized gains
and capital attributable to such classes of Shares. Since fees
and expenses do not reduce the distribution rate, the NAV per
Share of the relevant classes will be reduced by such fees
and expenses.

The Board 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.

For class A2, B2, C2, 12, S and S1 shares (and corresponding
H shares), the Board 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 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 and S1 shares equal to
the lesser of $50,000 or 0.01% of average daily Net Asset
Value. The Management Company fee is waived with respect
to class ZT shares to avoid duplication of fees as the
Management Company fee is paid at the level of the AB fund
that invests in class ZT shares.

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 in the KIID of the Portfolio and at
www.alliancebernstein.com.
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History

The Portfolio was established as a portfolio of the Fund on 6
January 2012 under the name Asia-Pacific Income Portfolio.
The Portfolio was renamed Asia Pacific Local Currency Debt
Portfolio on 30 May 2017.
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Investment Objective and Policies

Investment Objective

The Portfolio’s investment objective is to maximize total
returns through current income and long-term capital
appreciation.

Investment Discipline and Processes

In seeking to achieve this objective, under normal market
conditions, the Portfolio will invest at least 80% of its assets in
fixed income securities issued by Emerging Market corporate
issuers and related derivatives. The Portfolio may invest in a
variety of fixed income securities, money market instruments,
deposits and cash equivalents.

The term “Emerging Market Issuers” refers to (i) those issuers
domiciled in countries not classified as “High income: OECD”
by the World Bank, (ii) all countries represented in the JP
Morgan CEMBI Broad Diversified Index, or (iii) those issuers
not listed in (i) or (ii) but in the Investment Manager’s
discretion can be viewed as Emerging Market issuers due to
their business model.

Investment Policies

Credit Quality. The Portfolio’s assets may be invested in
both Investment Grade and below-Investment Grade
securities.

Currency Management. Under normal market conditions,
the Investment Manager expects that no more than 25% of
the Portfolio’s net assets will be exposed to non-USD
currencies, including any emerging market currencies.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques. The Investment Manager may
utilize a variety of financial derivative instruments and
strategies to (i) hedge against interest rate, credit and
currency fluctuations, (ii) for investment purposes for example
as an alternative to investing directly in the underlying
securities or instruments and (iii) for efficient portfolio
management purposes. Such financial derivative instruments
may include, but are not limited to, forward contracts, non-
deliverable forward contracts (“NDFs”), credit-linked notes,
swaps (including interest rate swaps (“IRS”), total rate of
return swaps (“TRS”) and credit default swaps (“CDS")),
swaptions, options, 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
may 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% 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 D: 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 100% 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 JPMorgan CEMBI
Broad Diversified. 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

Pooled Vehicles. The Portfolio may not invest more than
10% of its net assets in units or shares of another UCITS or
other UCls.



Lack of Liquidity. The Portfolio may not invest more than
10% of its net assets in securities which have a lack of
liquidity. However, the Investment Manager will ensure at any
time the overall liquidity of the Portfolio is maintained.

Defensive Position — Holding Cash or Cash Equivalents.
Structured Investments. The Portfolio may invest in
structured securities (both Investment Grade and below
Investment Grade) originated by a wide range of originators
and sponsors. Structured securities may include asset-
backed securities (“ABS”) and collateralized debt obligations
(“CDOs"). The Portfolio’s investments in structured securities
will not exceed 20% of its net assets.

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 Fund’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 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.
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The Portfolio may, as a temporary defensive measure or to
provide for redemptions or in anticipation of investment in
various international markets, hold cash or cash equivalents
(in any currency) and short-term fixed-income securities,
including money market securities.

For additional information on share class hedging, see “How
to Purchase Shares—Currency Hedged Share Classes” in
Section .

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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Summary Information

Portfolio Features

Order Cut-Off For USD-Denominated and EUR-Denominated
Times Share Classes
4:00 P.M. U.S. Eastern Time on each Business
Day

Currency of the Portfolio USD

For 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

For class AT, CT, IT, NT and ZT shares
To be declared and payable monthly

Net Asset Value Distributions*

Calculation

Each Business Day

For class AA shares

To be declared and payable monthly with a
distribution rate to be derived from gross
income (before deduction of fees and
expenses)

Net Asset Value
Publication

Available from the Management
Company and at
www.alliancebernstein.com

Class Names 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 1.

For class AM shares
To be declared and payable monthly with a
fixed distribution rate of 5%

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 S1QD shares
To be declared and payable quarterly

For class A2, C2, 12, N2, S and S1 shares
None

See “Distributions” below.

* Includes Hedged Share Classes

Share Class Fees and Charges?

USD-Denominated Share Classes

Initial Sales
Charge?

Management Fee?

Contingent Deferred

Distribution Fee* Sales Charge®

Class A2 and AT Shares Up to 5.00% 1.30% None None
Class AA Shares Up to 5.00% 1.30% None None
Class AM Shares Up to 5.00% 1.30% None None
0-1 year held=1.0%

Class C2 and CT Shares None 1.75% None thereafter 0%
Class 12 and IT Shares” Up to 1.50% 0.75% None None
Class N2 and NT Shares Up to 3.00% 1.85% None None
Class S Shares® None None None None
Class S1 Shares® None 0.70% None None
Class ZT Shares?® None None None None
EUR-Denominated Share Classes

Class AR Shares Up to 5.00% 1.30% None None
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EUR Hedged Share Classes
Class A2 EUR H and

AT EUR H Shares

Class 12 EUR H Shares’

Class S1QD EUR H Shares®

AUD Hedged Share Classes

Class A2 AUD H and
AT AUD H Shares

Class AA AUD H Shares

CAD Hedged Share Classes
Class A2 CAD H and

AT CAD H Shares

SGD Hedged Share Classes
Class A2 SGD H and

AT SGD H Shares

Class AA SGD H Shares

GBP Hedged Share Classes
Class A2 GBP H and

AT GBP H Shares

RMB* Hedged Share Classes
Class AT RMB H Shares

NZD Hedged Share Classes
Class AT NZD H Shares

CHF Hedged Share Classes
Class A2 CHF H Shares
Class 12 CHF H Shares”

Up to 5.00%
Up to 1.50%

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 5.00%

Up to 5.00%

Up to 5.00%
Up to 1.50%

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: A2 (1.75%), AR (1.75%), AT (1.75%), AA (1.75%), AM
(1.75%), C2 (2.20%), CT (2.20%), 12 (1.20%), IT (1.20%), N2
(2.30%), NT (2.30%), S (0.15%), S1 (0.85%), S1QD (0.85%) and ZT
(0.01%), 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

1.30%
0.75%

0.70%

1.30%

1.30%

1.30%

1.30%

1.30%

1.30%

1.30%

1.30%

1.30%
0.75%
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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 None
None None

management fee, please refer to "Additional Information—Fees and
Expenses" in Section II.

As an annual percentage of average daily Net Asset Value.
Reserved for institutional investors. 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.

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 C2 and CT shares, a dealer may elect to waive the
contingent deferred sales charge in certain circumstances.

For further information on this share class, see “Additional Share
Class Information” in Section II.

Class ZT shares are reserved for investment by AB funds.

“RMB?” refers to offshore RMB (“CNH”) and not onshore RMB known
as CNY.
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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 A2 and AT Shares UsSD $2,000 $750 None 0.05%
HKD HK$15,000 HK$5,000
Class AA Shares usD $2,000 $750 None 0.05%
Class AM Shares usD $2,000 $750 None 0.05%
Class C2 and CT Shares usD $2,000 $750 None 0.05%
Class 12 and IT Shares usD $1 million** None None 0.05%
Class N2 and NT Shares UsSD $2,000 $750 None 0.05%
Class S Shares usD $25 million** None None 0.01%
Class S1 Shares usD $25 million** None None 0.01%
Class ZT Shares UsD $25 million** None None 0.01%
EUR-Denominated Share Classes
Class AR Shares EUR €2,000 €750 None 0.05%
Minimum
Hedged Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
EUR Hedged Share Classes
Class A2 EUR H and EUR €2,000 €750 None 0.05%
AT EUR H Shares
Class 12 EUR H Shares EUR €1 million** None None 0.05%
Class S1QD EUR H Shares EUR € 20 million** None None 0.01%
AUD Hedged Share Classes
Class A2 AUD H and AUD A$2,000 A$750 None 0.05%
AT AUD H Shares
Class AA AUD H Shares AUD A$2,000 A$750 None 0.05%
CAD Hedged Share Classes
Class A2 CAD H and CAD C$2,000 C$750 None 0.05%
AT CAD H Shares
SGD Hedged Share Classes
Class A2 SGD H and SGD S$3,000 S$1,000 None 0.05%
AT SGD H Shares
Class AA SGD H Shares SGD S$3,000 S$1,000 None 0.05%
GBP Hedged Share Classes
Class A2 GBP H and GBP £2,000 £750 None 0.05%
AT GBP H Shares
RMB Hedged Share Classes
Class AT RMB H Shares RMB RMB 10,000 RMB 3,750 None 0.05%
NzD Hedged Share Classes
Class AT NZD H Shares NzD NZ$3,000 NZ$1,000 None 0.05%
CHF Hedged Share Classes
Class A2 CHF H Shares CHF CHF 2,000 CHF 1,000 None 0.05%
Class 12 CHF H Shares CHF CHF 1 million** None None 0.05%

* Does not apply to automatic investment plans, where offered.
**  May be waived by the Management Company in its sole discretion.
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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

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. This
Portfolio shall employ instead the Value-at-Risk (VaR)
approach. For further details concerning the VaR approach,
please refer to “Appendix D: Additional Information relating to
Financial Derivative Instruments, Financial Techniques and
Instruments and Collateral Management”.

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. Because the Portfolio's fixed-
income securities investments may be below Investment
Grade quality, these risks are higher for this Portfolio than for
a portfolio that invests solely in Investment Grade or
equivalent quality fixed-income securities. Below Investment
Grade securities are also subject to greater risk of loss of
principal and interest and are generally less liquid and more
volatile. There can be no assurance that any distribution
payments will occur and the Portfolio has no specific maturity.

The Portfolio will invest in securities of issuers situated in
emerging markets and it may consequently experience
greater price volatility and significantly lesser liquidity than a
portfolio invested solely in equity securities or issuers located
in more developed countries. Such securities are also subject
to higher risks of political or economic instability; fluctuations
in exchange rates, differing legal and accounting systems,
national policies limiting investment opportunities, and higher
investment costs.

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
income potential of fixed-income investment. Investors are
encouraged to consult their independent financial advisors
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regarding the suitability of Shares of the Portfolio for their
investment needs.

Distributions

For class AT, CT, IT, NT and ZT shares (and corresponding H
shares), the Board intends to declare and pay monthly
dividends equal to all or substantially all of the Portfolio's net
income attributable to each class of Shares.

For class AA shares (and corresponding H shares), the Board
intends to declare and make monthly distributions. The Board
intends to maintain a stable distribution rate per share for such
share classes. For class AR shares, the Board intends to
declare and make annual distributions. The distribution rate is
to be derived from gross income (before deduction of fees and
expenses) and distributions may also include realized and
unrealized gains and capital attributable to such classes of
Shares. Since fees and expenses do not reduce the
distribution rate, the NAV per Share of the relevant classes
will be reduced by such fees and expenses.

For class AM shares, the Board intends to declare and pay
monthly distributions. The Board intends to maintain a fixed
distribution of 5% (annualized) per share for AM shares. As
such, distributions may come from net income, realized and
unrealized gains and capital attributable to the relevant class.
Distributions from capital 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
Board will periodically review the level of income and
expenses at the AM class level, along with the fixed
distribution percentage and may decide to decrease or
increase the fixed distribution percentage. Such percentage
will be reflected in the next update of the prospectus and in
the meantime, shareholders may obtain the latest percentage
at www.alliancebernstein.com.

For class S1QD shares (and corresponding H shares), the
Board intends to declare and pay quarterly dividends equal to
all or substantially all of the Portfolio's net income attributable
to the class of Shares.

The Board 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.

For class A2, C2, 12, N2, S and S1 shares (and corresponding
H shares), the Board 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 except class S, S1 and S1QD
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 0.05% 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 and S1QD shares (and corresponding H
shares) equal to the lesser of $50,000 or 0.01% of average
daily Net Asset Value. The Management Company fee is
waived with respect to class ZT shares to avoid duplication of
fees as the Management Company fee is paid at the level of
the AB fund that invests in class ZT shares.

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.
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Organizational Expenses
The Portfolio has no unamortized organizational expenses.
Historical Performance

Information on the historical performance of the Portfolio, once
available, may be found in the KIID of the Portfolio and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on 6
January 2012.
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Investment Objective and Policies

Investment Objective

The Portfolio's investment objective is to achieve high risk-
adjusted returns.

Investment Policies

The Portfolio invests primarily in US corporate bonds but may
also invest in government bonds and the bonds of non-US
issuers in both developed and emerging markets. In seeking
to achieve its objective, under normal market conditions, the
Investment Manager expects to maintain at least 2/3 of the
Portfolio’s net assets exposed to US corporate issuers and at
least 2/3 of the Portfolio’s net assets in high yield debt and
related derivatives. The Portfolio will limit its investment in
non-USD denominated fixed income securities to 10% of its
net assets.

Credit Quality. The Portfolio is not limited in its exposure to
below Investment Grade securities.

Currency Management. The Investment Manager expects,
under normal circumstances, to hedge investments and other
exposures such that the Portfolio’s net non-USD currency
exposure will not exceed 5% of its net assets.

Financial Derivative Instruments/Efficient Portfolio
Management Technigues. The Investment Manager may
utilize a variety of financial derivative instruments (including,
but not limited to, interest rate swaps, credit default swaps and
swaptions) and strategies (i) to hedge against interest rate,
credit and currency fluctuations, (ii) as an alternative to
investing directly in the underlying securities or instruments
and (iii) for efficient portfolio management purposes.

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
may 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 20%-40% 50%
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 D: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and Instruments
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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 20% to 100% 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 Bloomberg
Barclays US High Yield 2% Issuer Capped 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

Pooled Vehicles. The Portfolio may not invest more than
10% of its net assets in units or shares of another UCITS or
other UCls.

Structured Investments. The Portfolio may invest in
structured securities (both Investment Grade and non-
Investment Grade) originated by a wide range of originators
and sponsors. Structured securities may include non-agency
(i.e. privately issued) mortgage-backed securities (“MBS”) and
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 these structured
securities will not exceed 20% of its net assets.

Lack of Liquidity. The Portfolio may not invest more than



10% of its net assets in securities which have a lack of
liquidity. However, the Investment Manager will ensure at any
time the overall liquidity of the Portfolio is maintained.

Defensive Position — Holding Cash or Cash Equivalents.
The Portfolio may, as a temporary defensive measure or to
provide for redemptions or in anticipation of investment in
various international markets, hold cash or cash equivalents
and short-term fixed-income securities, including money

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 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
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market securities.

Future Developments. On an ancillary basis, the Portfolio
may take advantage of other investment instruments and
strategies including those that are not currently contemplated

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.
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Portfolio Features

Currency of the Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

uUsD

Each Business Day

Available from the Management Company
and 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 .

Order Cut-Off
Times

Distributions*

For USD-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 AA 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 AT, IT, CT, NT and ZT shares
To be declared and payable monthly

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 and S1 shares
None

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 A2 Shares
Class AA Shares
Class AT Shares

Class C2 Shares

Class CT Shares

Class |12 Shares”
Class IT Shares’

Class N2 Shares
Class NT Shares
Class S Shares®

Class S1 Shares®
Class ZT Shares®

EUR Hedged Share Classes

Class A2 EUR H Shares

Class AR EUR H Shares

Class AT EUR H Shares
Class 12 EUR H Shares’

Up to 5.00% 1.20%
Up to 5.00% 1.20%
Up to 5.00% 1.20%
None 1.65%
None 1.65%
Up to 1.50% 0.65%
Up to 1.50% 0.65%
Up to 3.00% 1.75%
Up to 3.00% 1.75%
None None
None 0.50%
None None
Up to 5.00% 1.20%
Up to 5.00% 1.20%
Up to 5.00% 1.20%
Up to 1.50% 0.65%
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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

None None

None None

None None



Class S1 EUR H Shares®
AUD Hedged Share Classes
Class AA AUD H Shares
Class AT AUD H Shares
Class IT AUD H Shares’
SGD Hedged Share Classes
Class AA SGD H Shares
Class AT SGD H Shares
Class IT SGD H Shares”
CHF Hedged Share Classes
Class A2 CHF H Shares
Class 12 CHF H Shares’

None

Up to 5.00%
Up to 5.00%
Up to 1.50%

Up to 5.00%
Up to 5.00%

Up to 1.50%

Up to 5.00%

Up to 1.50%

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: A2 (1.55%), AA (1.55%), AR (1.55%), AT (1.55%), C2
(2.00%), CT (2.00%), 12 (1.00%), IT (1.00%), N2 (2.10%), NT
(2.10%), S (0.15%), S1 (0.65%) and ZT (0.01%), 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.

0.50%

1.20%
1.20%
0.65%

1.20%
1.20%

0.65%

1.20%
0.65%
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None None
None None
None None
None None
None None
None None
None None
None None
None None

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 II.

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 C2 and CT shares, a dealer may elect to waive the
contingent deferred sales charge in certain circumstances.
Reserved for institutional investors. 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 II.

Class ZT shares are reserved for investment by AB funds.
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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 A2 Shares usD $2,000 $750 None 0.05%
Class AA Shares USD $2,000 $750 0
HKD HK$15,000 HK$5,000 None 0.05%
Class AT Shares UsSb $2,000 $750 .
HKD HK$15,000 HK$5,000 None 0.05%
Class C2 Shares usb $2,000 $750 None 0.05%
Class CT Shares usDh $2,000 $750 None 0.05%
Class 12 Shares usb $1 million** None None 0.05%
Class IT Shares usb $1 million** None None 0.05%
Class N2 Shares usb $2,000 $750 None 0.05%
Class NT Shares usD $2,000 $750 None 0.05%
Class S Shares USD $25 million** None None 0.01%
Class S1 Shares uUsD $25 million** None None 0.01%
Class ZT Shares uUsD $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 A2 EUR H EUR €2.,000 €750 None 0.05%
Shares
Class AR EURH €750 None 0
Shares EUR €2,000 0.05%
Class AT EURH EUR €2.000 €750 None 0.05%
Shares
Class 12 EUR H Shares EUR €1 million** None None 0.05%
Class S1 EUR H EUR €25 million** None None 0.01%
Shares
AUD Hedged Share Classes
Class AA AUD H AUD A$2,000 A$750 None 0.05%
Shares
Class AT AUDH AUD A$2,000 A$750 None 0.05%
Shares
Class IT AUD H Shares AUD A$1 million** None None 0.05%
SGD Hedged Share Classes
Class AASGDH SGD $$3,000 S$1,000 None 0.05%
Shares
Class AT SGD H SGD S$3.000 S$1,000 None 0.05%
Shares
Class IT SGD H Shares SGD S$1.5 million** None None 0.05%
CHF Hedged Share Classes
Class A2 CHF H CHF CHF 2,000 CHF 750 None
0.05%
Shares
Class 12 CHF H Shares CHF CHF 1 million** None None 0.05%

Does not apply to automatic investment plans, where offered.
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May be waived by the Management Company in its sole discretion.
Annual Luxembourg tax payable quarterly by each portfolio.

*kk



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

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. This
Portfolio shall employ instead the Value-at-Risk (VaR)
approach. For further details concerning the VaR approach,
please refer to “Appendix D: Additional Information relating to
Financial Derivative Instruments, Financial Techniques and
Instruments and Collateral Management”.

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. Because the Portfolio's fixed-
income securities investments may be below Investment
Grade quality, these risks are higher for this Portfolio than for
a portfolio that invests solely in Investment Grade or
equivalent quality fixed-income securities. Below Investment
Grade securities are also subject to greater risk of loss of
principal and interest and are generally less liquid and more
volatile. There can be no assurance that any distribution
payments will occur and the Portfolio has no specific maturity.

The Portfolio will invest in securities of issuers situated in
emerging markets and it may consequently experience
greater price volatility and significantly lesser liquidity than a
portfolio invested solely in equity securities or issuers located
in more developed countries. Such securities are also subject
to higher risks of political or economic instability; fluctuations
in exchange rates, differing legal and accounting systems,
national policies limiting investment opportunities, and higher
investment costs.

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
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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Distributions

For class AA shares (and corresponding H shares), the Board
intends to declare and make monthly distributions. The Board
intends to maintain a stable distribution rate per share for such
share classes. For class AR shares (and corresponding H
shares), the Board intends to declare and make annual
distributions. The distribution rate is to be derived from gross
income (before deduction of fees and expenses) and
distributions may also include realized and unrealized gains
and capital attributable to such classes of Shares. Since fees
and expenses do not reduce the distribution rate, the NAV per
Share of the relevant classes will be reduced by such fees
and expenses.

For class AT, CT, IT, NT and ZT shares (and corresponding H
shares), the Board intends to declare and pay monthly
dividends equal to all or substantially all of the Portfolio's net
income attributable to each class of Shares.

The Board 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.

For class A2, C2, 12, N2, S and S1 shares (and corresponding
H shares), the Board 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) of the Portfolio
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 and S1 shares (and corresponding H shares) equal to
the lesser of $50,000 or 0.01% of average daily Net Asset
Value. The Management Company fee is waived with respect
to class ZT shares to avoid duplication of fees as the
Management Company fee is paid at the level of the AB fund
that invests in class ZT shares.

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..
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Historical Performance History
Information on the historical performance of the Portfolio, once The Portfolio was established as a portfolio of the Fund on 21
March 2012.

available, may be found in the KIID of the Portfolio and at
www.alliancebernstein.com.
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Investment Objective and Policies

Investment Objective

The Portfolio's investment objective is long term capital
growth.

Investment Policies

In seeking to achieve the Portfolio's objective the Investment
Manager seeks to identify equity securities that it 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 that

seeks to minimize volatility while maximizing quality exposure.

The Portfolio will predominantly invest in equity securities of
companies in developed markets, however the Portfolio is not
restricted from purchasing equity securities in any country,
including emerging markets.

The Portfolio may invest in securities, including but not limited
to (i) common and preferred stocks (including American
Depositary Receipts and Global Depositary Receipts), (ii)
currency spot and forward contracts, (iii) stock index futures,
(iv) stock options, (v) exchange-traded funds, (vi) warrants,
rights, initial public offerings, and private placements,
including new issues and secondary offerings, (vii) securities
convertible into common stock and (viii) participation notes
and /or other synthetic foreign equity securities.

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
utilize a variety of financial derivative instruments (including,
but not limited to, stock index futures, currency forwards,
equity index and single issuer options) (i) for hedging
purposes, (ii) for investment purposes as an alternative to
investing directly in the underlying securities or instruments
and (iii) for efficient portfolio management purposes.

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
may 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.

[-130

Type of Expected Range Maximum

Transactions
TRS 0%-10% 25%
Repurchase N/A N/A
agreements and
reverse repurchase
agreements
Securities lending 0%-10% 50%
transactions

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

The following Leverage and Risk Measurement sections
are valid until 29 May 2020:

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 50% 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 relative VaR methodology
pursuant to which the VaR of the Portfolio may not exceed
twice the VaR of a reference benchmark. For these purposes,
the Portfolio’s reference benchmark is the MSCI World
Unhedged.

The following Risk Measurement section is valid after 29
May 2020:

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 MSCI World Index.
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.

Other Investment Policies

Pooled Vehicles. The Portfolio may not invest more than
10% of its net assets in units or shares of another UCITS or
other UCls.

Lack of Liquidity. The Portfolio may not invest more than
10% of its net assets in securities which have a lack of
liquidity. However, the Investment Manager will ensure at any
time the overall liquidity of the Portfolio is maintained.

Defensive Position — Holding Cash or Cash Equivalents.
The Portfolio may, as a temporary defensive measure or to
provide for redemptions or in anticipation of investment in
various international markets, hold cash or cash equivalents
and short-term fixed-income securities, including money
market securities.

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 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
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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.

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 participate 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).

For additional information on share class hedging, see “How
to Purchase Shares—Currency Hedged Share Classes” in
Section II.
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Portfolio Features

Currency of the Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

ushD Order Cut-Off
Times
Each Business Day Distributions*

Available from the Management
Company and 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
4:00 P.M. U.S. Eastern Time on each
Business Day

For EUR and GBP Denominated Share
Classes and Currency 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

For class A, C, I, N, S and S1 shares
None

For class AD, ED, S1D and SD shares
To be declared and payable monthly

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)

See "Distributions” below.

* Includes Hedged Share Classes.

Share Class Fees and Charges!

Contingent Deferred

USD-Denominated Share Classes

Class A and AD Shares
Class AR Shares

Class C Shares

Class ED Shares?

Class | Shares’
Class N Shares
Class S Shares®

Class SD Shares®

Class S1 Shares®
Class S1D Shares®

EUR-Denominated Share Classes

Class A Shares
Class | Shares’
Class S1 Shares®

GBP-Denominated Share Classes

Class | Shares’

Initial Sales Charge? Management Fee® Distribution Fee* Sales Charge®
Up to 5.00% 1.50% None None
Up to 5.00% 1.50% None None
0-1 year held=1.0%
0,
None 1.95% None thereafter 0%
0-1 year held=3.0%
1-2 yrs=2.0%
0, 0,
None 1.50% 1.00% 2-3 yrs=1.0%
3+ yrs=0%

Up to 1.50% 0.70% None None

Up to 3.00% 1.95% None None
None None None None
None None None None
None 0.50% None None
None 0.50% None None

Up to 5.00% 1.50% None None

Up to 1.50% 0.70% None None
None 0.50% None None

Up to 1.50% 0.70% None None
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EUR Hedged Share Classes
Class AEUR H and

AD EUR H Shares

Class AR EUR H Shares
Class | EUR H Shares”
Class S EUR H Shares®
Class S1 EUR H Shares®

AUD Hedged Share Classes
Class A AUD H and
AD AUD H Shares

Class ED AUD H
Shares®

SGD Hedged Share Classes
Class A SGD H and

AD SGD H Shares

Class | SGD H Shares’

NZD Hedged Share Classes
Class A NZD H and
AD NZD H Shares

CAD Hedged Share Classes
Class AD CAD H Shares

Class S CAD H Shares®
GBP Hedged Share Classes
Class AD GBP H Shares
Class | GBP H Shares’

CHF Hedged Share Classes
Class A CHF H Shares

Up to 5.00%

Up to 5.00%
Up to 1.50%
None
None

Up to 5.00%

None

Up to 5.00%

Up to 1.50%

Up to 5.00%

Up to 5.00%
None
Up to 5.00%
Up to 1.50%

Up to 5.00%

Class | CHF H Shares” Up to 1.50%

RMB* Hedged Share Classes

Class AD RMB H Shares Up to 5.00%

PLN Hedged Share Classes

Class A PLN H Shares Up to 5.00%

ZAR Hedged Share Classes

Class AD ZAR H Shares Up to 5.00%

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

1.50%

1.50%
0.70%
None
0.50%

1.50%

1.50%

1.50%

0.70%

1.50%

1.50%
None
1.50%
0.70%

1.50%
0.70%

1.50%

1.50%

1.50%

1.50%
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None None
None None
None None
None None
None None
None None
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
None None
None None
None None
None None
None None
None None
0-1 year held=3.0%
- = 0,
1.00% 1-2 yrs=2.0%

2-3 yrs=1.0%
3+ yrs=0%

Portfolio's average Net Asset Value for the fiscal year attributable to
the Portfolio's share classes (and corresponding H shares) as
follows: A (1.90%), AD (1.90%), AR (1.90%), C (2.35%), ED
(2.90%), 1 (1.10%), N (2.35%), S (0.15%), SD (0.15%),S1 (0.65%)
and S1D (0.65%), 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 II.

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
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After three years from the date of purchase, class ED shares will be
converted to class AD shares without charge from either the Fund or
the Management Company. For further details on the conversion of

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 *  “RMB” refers to offshore RMB (“CNH”") and not onshore RMB known
deferred sales charge in certain circumstances. as CNY.

Reserved for institutional investors. 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 II.

shares, please refer to “How to Exchange or Convert Shares—
Conversion of CDSC Shares” in Section Il of the Prospectus.

Other Share Class Features

Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
USD-Denominated Share Classes
UsD $2,000 $750
Class A and AD HKD HK$15,000 HK$5,000
' , None 0.05%
Shares RMI?A(DC;IaSS RMB 10,000 RMB 3,750
Class AR Shares usb $2,000 $750 None 0.05%
Class C Shares UsD $2,000 $750 None 0.05%
Class ED Shares usD $2,000 $750 None 0.05%
Class | Shares UsD $1 million** None None 0.05%
Class N Shares USsSD $2,000 $750 None 0.05%
Class S Shares USsD $25 million** None None 0.01%
Class SD Shares uUsD $25 million** None None 0.01%
Class S1 Shares UsD $25 million** None None 0.01%
Class S1D Shares UsD $25 million* None None 0.01%
EUR-Denominated Share Classes
Class A Shares EUR €2,000 €750 None 0.05%
Class | Shares EUR €1,000,000** None None 0.05%
Class S1 Shares EUR €25 million** None None 0.01%
GBP-Denominated Share Classes
Class | Shares GBP £500,000** None 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 and
AD EUR H Shares EUR €2,000 €750 None 0.05%
Class AR EUR H EUR €2,000 €750 None 0.05%
Shares
Class | EUR H Shares EUR €1 million** None None 0.05%
Class S EUR H Shares EUR €25 million** None None 0.01%
Class S1 EURH EUR €25 million None None 0.01%
Shares
AUD Hedged Share Classes
Class A AUD H and o
AD AUD H Shares AUD A$2,000 A$750 None 0.05%
Class ED AUD H AUD A$2,000 A$750 None 0.05%
Shares
SGD Hedged Share Classes
Class A SGD H and SGD S$3,000 S$1,000 None 0.05%

[-134



AB SICAV I—Low Volatility Equity Portfolio

AD SGD H Shares
Class | SGD H Shares SGD S$1.5 million** None None 0.05%

NZD Hedged Share Classes
Class A NZD H and

AD NZD H Shares NzD NZ$3,000 NZ$1,000 None 0.05%
CAD Hedged Share Classes
gLa;z?D CAD H CAD C$2,000 C$750 None 0.05%
Class S CAD H Shares CAD C$25,000,000** None None 0.01%
GBP Hedged Share Classes
gLa;Sé?D GBPH GBP £2,000 £750 None 0.05%
Class | GBP H Shares’ GBP £500,000 None None 0.05%
CHF Hedged Share Classes
Class A CHF H Shares CHF CHF2,000 CHF750 None 0.05%
Class | CHF H Shares CHF CHF1 million*** None None 0.05%
RMB Hedged Share Classes
g'haasrse?D RMB H RMB RMB 10,000 RMB 3,750 None 0.05%
PLN Hedged Share Classes
Class A PLN H Shares PLN PLN 7,500 PLN 3,000 None 0.05%
ZAR Hedged Share Classes
gLaaSrzSAD ZARH ZAR ZAR 20,000 ZAR 7,000 None 0.05%
gLa;ZED ZARH ZAR ZAR 20,000 ZAR 7,000 None 0.05%

* 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 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.

This Portfolio shall employ instead the Value-at-Risk (VaR)
approach. For further details concerning the VaR approach,
please refer to “Appendix D: Additional Information relating to
Financial Derivative Instruments, Financial Techniques and
Instruments and Collateral Management”. The foregoing
paragraph on the Value-at-Risk approach is valid until 29
May 2020.

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,
guarterly 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, I, N, S and S1 shares (and corresponding H
shares), the Board 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, ED, SD and S1D shares (and corresponding H
shares), the Board intends to declare and pay monthly
distributions. The Board 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
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original investment amount and as such may result in a
decrease in the NAV per share for the relevant class.

For class AR shares (and corresponding H shares), the Board
intends to declare and make annual distributions. Distributions
may come from gross income (before deduction of fees and
expenses) and distributions may also include realized and
unrealized gains and capital attributable to such classes of
Shares. Since fees and expenses do not reduce the
distribution rate, the NAV per Share of the relevant classes
will be reduced by such fees and expenses.

The Board 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.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares (and corresponding H shares) of the Portfolio
except class S, SD, S1 and S1D 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 0.05% 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, SD, S1 and S1D
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,
calculated on each Business Day on the basis of the Net
Asset Value of the assets attributable to the relevant Class of
Shares, and paid out monthly. These fees shall not exceed a
fixed maximum specified under Section Il of the prospectus
under “Administrator, Depositary and Transfer Agent Fees”.
These fees effectively borne by the Portfolio may be lower or
higher depending on the assets of the Portfolio, transaction
volume or for other reasons. Such fees may benefit from the
total expense rate caps disclosed in footnote 1 under Share
Class Fees and Charges above.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.
Historical Performance

Information on the historical performance of the Portfolio, once
available, may be found in the KIID of the Portfolio, and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on 19
November 2012.
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Investment Objective and Policies

Investment Objective

The Portfolio's investment objective 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 emerging markets
companies. 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 deliver long-term capital growth
while providing downside protection and limiting volatility
relative to the MSCI Emerging Markets Index.

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.

The Investment Manager expects that, under normal market
conditions, the Portfolio’s total assets will be predominantly
invested in the equity securities of emerging markets and
frontier markets companies. Emerging markets and frontier
markets companies include any company that (i) is domiciled
or organized in ; (i) is established and conducting business in ;
(i) 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), ETFs
qualified as UCITS or eligible UCI within the meaning of Article
41(1)e) of the Law of 2010, and UCITS and other UCls that
qualify as UCITS-eligible investments.

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

[-137

equity markets risk, specific issuer risk and currency
fluctuations and (jii) for efficient portfolio management
purposes.

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 may 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% 50%
transactions

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

The following Leverage and Risk Measurement
sections are valid until 29 May 2020:

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 100% 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 as an alternative to
investing directly in the underlying investments. 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 relative VaR methodology
pursuant to which the VaR of the Portfolio may not exceed
twice the VaR of a reference benchmark. For these purposes,
the Portfolio’s reference benchmark is the MSCI Emerging
Markets Index Cap Weighted.

The following Risk Measurement section is valid after 29
May 2020:

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 MSCI Emerging
Markets Index. 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.

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
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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., US 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.
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Portfolio Features

Currency of the USsSbD
Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Each Business Day

www.alliancebernstein.com

Order Cut-Off
Time

Distributions*

For USD-Denominated, GBP-Denominated Share
Classes and EUR-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 AD shares
To be declared and payable monthly

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, F, N, |, S and S1 shares
None.

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 Shares
Class AD Shares
Class AR Shares

Class C Shares

Class F Shares®
Class N Shares
Class | Shares’
Class S Shares®

Class S1 Shares®

Up to 5.00%
Up to 5.00%
Up to 5.00%

None

None
Up to 3.00%
Up to 1.50%

None

None

GBP-Denominated Share Classes

Class S Shares®

GBP Hedged Share Classes
Class A GBP H Shares

Class AD GBP H Shares
Class | GBP H Shares”

SGD Hedged Share Classes
Class A SGD H Shares

Class AD SGD H Shares

None

Up to 5.00%
Up to 5.00%

Up to 1.50%

Up to 5.00%

Up to 5.00%

1.65%
1.65%
1.65%

2.10%

0.425%
2.10%
0.85%

None

0.85%

None

1.65%
1.65%

0.85%

1.65%

1.65%
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None None
None None
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
None None
None None
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(G200

Class | SGD H Shares’ Up to 1.50%

EUR-Denominated Share Classes
Class S Shares® None

EUR Hedged Share Classes

Class A EUR H Shares Up to 5.00%
Class AD EUR H Shares Up to 5.00%
Class AR EUR H Shares Up to 5.00%
Class F EUR H Shares® None
Class | EUR H Shares’ Up to 1.50%
Class S1 EUR H Shares® None
AUD Hedged Share Classes

Class A AUD H Shares Up to 5.00%
Class AD AUD H Shares Up to 5.00%
CAD Hedged Share Classes

Class A CAD H Shares Up to 5.00%
Class AD CAD H Shares Up to 5.00%
Class S CAD H Shares® None
NZD Hedged Share Classes

Class A NZD H Shares Up to 5.00%
Class AD NZD 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 as follows: A (1.95%), AD (1.95%), AR
(1.95%), C (2.40%), F (0.575%), |1 (1.15%), N (2.40%), S (0.15%)
and S1 (1.00%), 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 II.

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

0.85%

None

1.65%
1.65%
1.65%
0.425%
0.85%

0.85%

1.65%

1.65%

1.65%
1.65%

None

1.65%

1.65%
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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 None
None None
None None
None None

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.
Reserved for institutional investors. 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. The Management Company reserves
the right to compulsorily redeem the Class F Shares (and
corresponding H shares) held by a Shareholder in the case where
such Shareholder’s account value in Class F Shares (and
corresponding H shares) is below $5 million or the equivalent
amount in another currency.

For further information on this share class, see “Additional Share
Class Information” in Section II.
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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
UsSD $2,000 $750 0
Class A Shares HKD HKD $15,000 HKD $5.000 None 0.05%
USD $2,000 $750 0
Class AD Shares HKD HKD $15.000 HKD $5.000 None 0.05%
Class AR Shares UsSD $2,000 $750 None 0.05%
Class C Shares usD $2,000 $750 None 0.05%
Class F Shares usD $5 million** None None 0.01%
Class N Shares UsSD $2,000 $750 None 0.05%
Class | Shares UsSD $1 million** None None 0.05%
Class S Shares UsSD $25 million** None None 0.01%
Class S1 Shares UsSD $25 million** None None 0.01%
GBP-Denominated Share Classes
Class S Shares GBP £15,000,000 None None 0.01%
Minimum
Hedged Minimum Initial Subsequent Maximum Luxembourg Taxe

Currencies Investment* Investment* Investment** d’Abonnement***
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$1,500,000%* None None 0,05%
GBP Hedged Share Classes
Class A GBP H Shares GBP £2,000 £750 None 0.05%
Class AD GBP H Shares GBP £2,000 £750 None 0.05%
Class | GBP H Shares GBP £1 million** None None 0.05%
EUR-Denominated Share Classes
Class S Shares EUR €25 million** None None 0.01%
EUR Hedged Share Classes
Class A EUR H Shares EUR €2,000 €750 None 0.05%
Class AD EUR H Shares EUR €2,000 €750 None 0.05%
Class AR EUR H Shares EUR €2,000 €750 None 0.05%
Class F EUR H Shares EUR €5 million** None None 0.01%
Class | EUR H Shares EUR €1 million** None None 0,05%
Class S1 EUR H Shares EUR €20 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%
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CAD Hedged Share Classes

Class A CAD H Shares CAD C$2,000 C$750 None 0.05%

Class AD CAD H Shares CAD C$2,000 C$750 None 0.05%

Class S CAD H Shares CAD C$25,000,000** None None 0.01%

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%
* 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.
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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 .

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.

This Portfolio shall employ the Value-at-Risk (VaR) approach.
For further details concerning the VaR approach, please refer
to “Appendix D: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and Instruments
and Collateral Management”. The foregoing paragraph on
the Value-at-Risk approach is valid until 29 May 2020.

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.

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, F, I, N, S and S1 shares (and corresponding H
shares), the Board 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.
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For class AD shares (and corresponding H shares), the Board
intends to declare and pay monthly distributions. The Board
intends to maintain a stable distribution rate per share for such
share classes. For class AR shares (and corresponding H
shares), the Board intends to declare and make annual
distributions.

Distributions may come from gross income (before reduction
for fees and expenses), realized and unrealized capital 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.

Distributions may be automatically reinvested at the election
of the Shareholder.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares of the Portfolio except class F, 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
0.05% 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 F, 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,
calculated on each Business Day on the basis of the Net
Asset Value of the assets attributable to the relevant Class of
Shares, and paid out monthly. These fees shall not exceed a
fixed maximum specified under Section Il of the prospectus
under “Administrator, Depositary and Transfer Agent Fees”.
These fees effectively borne by the Portfolio may be lower or
higher depending on the assets of the Portfolio, transaction
volume or for other reasons. Such fees may benefit from the
total expense rate caps disclosed in footnote 1 under “Share
Class Fees and Charges” above.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.
Historical Performance

Information on the historical performance of the Portfolio, once
available, may be found in the KIID of the Portfolio and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on 4
December 2013 under the name Emerging Markets Equity
Portfolio. The Portfolio was renamed Emerging Markets Low
Volatility Equity Portfolio on 31 October 2018.
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Investment Objective and Policies

Investment Objective

The investment objective of the Portfolio is to maximize risk-
adjusted return through investment in the debt securities of
various countries, sectors, credit ratings and currencies. The
Portfolio asset allocation and the return generated by the
Portfolio will vary and be determined by prevailing market
conditions.

Description of Investment Disciplines and Processes

Fixed-income sectors in which the Portfolio may invest will
include, but may not be limited to, government bonds, agency
debt, corporate bonds, emerging market debt and mortgage-
and asset-backed securities (and derivatives thereof). Other
types of fixed-income and fixed-income-related securities that
the Portfolio may invest in include privately issued securities
(including Rule 144A securities), inflation-protected
securities; variable, floating and inverse floating rate
securities; preferred stock; convertible securities; and
structured securities and basket securities.

Fixed-income securities and other assets in which the
Portfolio may invest, may be Investment Grade or non-
Investment Grade and these securities and assets (including
cash) may be denominated in various currencies. The
Portfolio can invest in securities issued by entities domiciled
in any country, including those considered to be emerging
markets. Allocations among countries and fixed-income
investment sectors will be guided by the Investment
Manager's internally developed quantitative models overlaid
with fundamental research based on internal credit and
economic analysis as well as information obtained from other
sources.

The Portfolio may invest in Investment Grade global
government, supranational, agency, corporate bonds,
commercial mortgage-backed securities and asset-backed
securities. The Portfolio may invest in structured securities
(both Investment Grade and below Investment Grade)
originated by a wide range of originators and sponsors.
Structured securities may include non-agency (i.e., privately
issued) mortgage-backed securities (“MBS”) and adjustable-
rate mortgage securities (“ARMS”) and collateralized
mortgage obligations (“CMOs”), as well as other asset-
backed securities (“ABS”) and commercial mortgage-backed
securities (“CMBS”) and related financial derivative
instruments and currencies. The Portfolio’s investments in
mortgage- and asset-backed securities will not exceed 20%
of its net assets.

Generally, the Portfolio will invest a maximum of 50% of the
total assets of the Portfolio in securities rated below
Investment Grade. In the event a particular Portfolio security
is assigned a credit rating that is lower than Investment
Grade or ceases to be rated, and such downgrade causes
the below Investment Grade securities of the Portfolio to
exceed 50% of the total assets of the Portfolio, 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
security, unless (i) the Investment Manager determines that
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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 55% of the Portfolio's total assets.

The Investment Manager will manage the Portfolio’s currency
exposures that result in investments in non-base currencies
denominated securities and will seek active investment
opportunities by taking long or short positions in currencies
through the use of currency-related derivatives such as
currency options and forward contracts. The Portfolio will
limit its net exposure (longs net of shorts) to non-base
currencies to 15% of its total assets and its gross exposure
(longs plus absolute value of shorts) to non-base currencies
to 30% of its total assets.

The Portfolio’s investments in emerging markets emphasize
countries that are included in the J.P. Morgan Emerging
Markets Bond Index Global or the J.P. Morgan Emerging
Local Markets Index Plus and are considered at the time of
investment to be emerging markets or developing countries.

Generally, the Investment Manager will limit the Portfolio's
investment in any one emerging market sovereign issuer
having a non-Investment Grade rating to 5% of the Portfolio's
total assets. In the event any one emerging market sovereign
issuer is assigned a credit rating that is lower than Investment
Grade or ceases to be rated, and such downgrade causes
the investment in any one emerging market sovereign issuer
having a non-Investment Grade rating to exceed 5% of the
total assets of the Portfolio, the Investment Manager promptly
will reassess whether it should reduce the Portfolio's
investment in such emerging market sovereign issuer. The
Investment Manager normally will reduce the Portfolio's
investment in such emerging market sovereign issuer so that
such investment does not exceed 5% of the total assets of
the Portfolio, 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) investment in such emerging market
sovereign issuer does not exceed 10% of the Portfolio's total
assets.

In addition, the Investment Manager will generally limit the
Portfolio's net exposure (longs or shorts) in currencies of
countries whose most highly rated domestic debt security is
below Investment Grade to 5% of the total assets of the
Portfolio. In the event a country's most highly rated domestic
debt security is assigned a credit rating that is lower than
Investment Grade or ceases to be rated, and such
downgrade causes the Portfolio's net exposure in currencies
of countries whose most highly rated domestic debt security
is below Investment Grade to exceed 5% of the total assets
of the Portfolio, the Investment Manager promptly will
reassess whether the Portfolio should reduce its exposure in
such country's currency. The Investment Manager normally
will reduce the Portfolio's investment in such country's
currency so that such exposure does not exceed 5% of the
total assets of the Portfolio, 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) exposure in such
country's currency does not exceed 10% of the Portfolio's
total assets.



The Portfolio may not invest more than 3% of its total assets
in any one corporate issuer having an Investment Grade
rating, or more than 0.75% of its total assets in any one
corporate issuer having a non-Investment Grade rating.

The Investment Manager may invest any uncommitted cash
balances of the Portfolio in base currency or non-based
currency cash-equivalent securities, including government
bills, bank certificates of deposit, reverse repurchase
agreements and short term investment vehicles sponsored by
the custodian. The Investment Manager expects that new
types of fixed-income securities and fixed-income related
derivative securities in which the Portfolio may invest will be
developed from time to time.

The average maturity of the Portfolio's holdings will vary
based upon the Investment Manager's assessment of
economic and market conditions. Other than temporary
borrowings to meet redemption or settlement needs, if any,
the Investment Manager does not intend to cause the
Portfolio to incur indebtedness.

Financial Derivative Instruments/Efficient Portfolio
Management Technigques. The Investment Manager may
use derivative products and strategies when implementing
the Portfolio’s investment strategy. Such financial derivative
instruments may include, but are not limited to, swaps
(including interest rate swaps, total rate of return swaps and
credit default swaps), swaptions, options, futures and
currency transactions (including forward currency contracts),
for the following purposes: (i) as an alternative to investing
directly in the underlying investments, (ii) to manage duration,
(i) to hedge against interest rate, credit and currency
fluctuations and (iv) for efficient portfolio management
purposes. With respect to credit default swaps, the Portfolio
will apply the debt rating of the reference obligation or in the
case of credit default swaps comprising baskets, tranches or
indices, the Portfolio will apply the implied rating of the credit
default swap.

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
may 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 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 D: Additional Information relating to Financial

[-145

AB SICAV I—Global Dynamic Bond Portfolio

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 100% to 200% 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 3-Month LIBOR
(GBP). 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

Defensive Position — Holding Cash or Cash Equivalents.
As a temporary defensive measure or to provide for
redemptions, the Portfolio may, without limit, hold cash, cash
equivalents, or short-term fixed-interest obligations, including
money market instruments.

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.

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 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
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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.



Summary Information

AB SICAV I—Global Dynamic Bond Portfolio

Portfolio Features

Currency of the
Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

GBP Order Cut-Off

Times

Each Business Day

Available from the Management
Company and at
www.alliancebernstein.com

Distributions*

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 GPB-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 A2, 12, S and S1 shares
None.

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 SQD and S1QD shares
To be declared and payable quarterly

See "Distributions" below.

*Includes hedged share classes.

Share Class Fees and Other Features?

GBP-Denominated Share Classes

Class 12 Shares”

Class S Shares®
Class SQD Shares®
Class S1 Shares®

Class S1QD Shares®

USD Hedged Share Classes

Class A2 USD H Shares

Class 12 USD H Shares’

Class S USD H Shares®

Class S1 USD H Shares®

EUR Hedged Share Classes

Class A2 EUR H Shares

Class AR EUR H Shares

Class 12 EUR H Shares”

Class S EUR H Shares®

Management Contingent Deferred
Initial Sales Charge? Fee® Distribution Fee* Sales Charge®
0.55%
0,

Up to 1.50% 0.50%* None None
None None None None
None None None None
None 0.45% None None
None 0.45% None None

1.10%
0,
Up to 5.00% 1.00%* None None
0.55%
0,

Up to 1.50% 0.50%* None None
None None None None
None 0.45% None None

1.10%
0,
Up to 5.00% 1.00%* None None
1.10%
0,
Up to 5.00% 1.00%* None None
0.55%
0,

Up to 1.50% 0.50%* None None

None None None None
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Class S1 EUR H Shares® None 0.45% None None
CHF Hedged Share Classes
1.10%
0,
Class A2 CHF H Shares Up to 5.00% 1.00%* None None
Class 12 CHF H Shares’ Up to 1.50% 0.55% None None
' 0.50%*
SGD Hedged Share Classes
1.10%
0,
Class A2 SGD H Shares Up to 5.00% 1.00%* None None
Class S1 SGD H Shares® None 0.45% None None
NZD Hedged Share Classes
Class S NZD H Shares® None None None None
1  The Management Company, Administrator, Depositary and include a component that is paid to distributors or other financial
Transfer Agent are entitled to receive, out of the assets of the intermediaries and service providers. For further details on the
Portfolio, fees as described under "Other Portfolio Information— management fee, please refer to “Additional Information—Fees
Management Company, Administrator, Depositary and Transfer and Expenses” in Section II.
Agent Fees" below. The Portfolio also bears all of its other 4 As an annual percentage of average daily Net Asset Value.
expenses. See "How to Purchase Shares" and "Additional 5 As a percentage of the lesser of the current Net Asset Value or
Information—Fees and Expenses" in Section Il. The Management original cost of the Shares being redeemed and based upon the
Company has voluntarily undertaken, until the Management duration that such Shares are held. CDSC Shares may only be
Company on behalf of the Fund notifies Shareholders to the purchased through a dealer authorized by the Distributor to offer
contrary, that if in any fiscal year the aggregate fees and such shares. Those investors considering an investment in
expenses with respect to the following share classes of the CDSC Shares should speak with their financial advisor for details.
Portfolio (including any management fee and all other fees and 6  Reserved for institutional investors. Class S and SQD shares (and
expenses set out in “Additional Information—Fees and Expenses” corresponding H shares) are reserved for institutional investors
in Section I, including Luxembourg Taxe d’Abonnement but that have entered into an agreement with the Management
exclusive of certain other taxes, brokerage (if applicable) and Company and are being charged an investment management fee
interest on borrowings) exceed the following percentages of the separately.
Portfolio’s average Net Asset Value for the fiscal year attributable 7  For further information on this share class, see “Additional Share
to the Portfolio’s share classes (and corresponding H shares) as Class Information” in Section II.
follows: A2 (1.45%) (1.25%)*, AR (1.45%) (1.25%)* and I2
(0.90%) (0.70%)*, the Fund may deduct from the payment to be * Effective after 29 May 2020.
made to the Management Company, or the Management
Company will otherwise bear, such excess fees and expenses.
2 As a percentage of purchase price
3 As an annual percentage of average daily Net Asset Value. With
respect to certain share classes, the management fee may also
Other Share Class Features
Minimum Luxembourg
Offered Minimum Initial Subsequent Maximum Taxe
Currencies Investment* Investment* Investment**  d'Abonnement***
GBP-Denominated Share Classes
Class 12 Shares GBP £500,000** None None 0.05%
Class S Shares GBP £25,000,000** None None 0.01%
Class SQD Shares GBP £25,000,000** None None 0.01%
Class S1 Shares GBP £25,000,000** None None 0.01%
Class S1QD Shares GBP £25,000,000** None None 0.01%
Minimum Luxembourg
Hedged Minimum Initial Subsequent Maximum Taxe
Currencies Investment* Investment* Investment**  d'Abonnement***
USD Hedged Share Classes
Class A2 USD H Shares usD $2,000 $750 None 0.05%
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Class 12 USD H Shares usD $1,000,000** None None 0.05%
Class S USD H Shares usD $25,000,000** None None 0.01%
Class S1 USD H Shares usbD $25,000,000** None None 0.01%
EUR Hedged Share Classes

Class A2 EUR H Shares EUR €2,000 €750 None 0.05%
Class AR EUR H Shares EUR €2,000 €750 None 0.05%
Class 12 EUR H Shares EUR €1,000,000** None None 0.05%
Class S EUR H Shares EUR €20,000,000** None None 0.01%
Class S1 EUR H Shares EUR €20,000,000** None None 0.01%

CHF Hedged Share Classes

Class A2 CHF H Shares CHF CHF 2,000 CHF 1,000 None 0.05%
Class 12 CHF H Shares CHF CHF 1 million** None None 0.05%
SGD Hedged Share Classes

Class A2 SGD H Shares SGD S$3,000 S$1,000 None 0.05%
Class S1 SGD H Shares SGD S$ 30 million** None None 0.01%
NZD Hedged Share Classes

Class S NZD H Shares NZD NZD 45 million** None None 0.01%

* Does not apply to automatic investment plans, where offered. . Agrrt]]% elliIOLuxembourg tax payable quarterly by each
ki May be waived by the Management Company in its sole discretion. p ’
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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

It is intended that this Portfolio will make use of financial
derivative instruments. Accordingly, the investment
restrictions (9) to (13) set forth in Appendix A to Section Il
will not apply. This Portfolio shall employ the Value-at-Risk
(VaR) approach. For further details concerning the VaR
approach, please refer to “Appendix D: Additional
Information relating to Financial Derivative Instruments,
Financial Techniques and Instruments and Collateral
Management”.

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. Because the Portfolio's fixed-
income securities investments may be below Investment
Grade quality, these risks are higher for this Portfolio than
for a portfolio that invests solely in Investment Grade or
equivalent quality fixed-income securities. 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 Il.

Profile of the Typical Investor

The Portfolio will suit medium to higher risk-tolerant
investors seeking the income potential of Investment Grade
and non-Investment Grade fixed-interest investment.
Investors are encouraged to consult their financial advisor or
other financial advisor regarding the suitability of Shares of
the Portfolio for their investment needs.

Distributions

For class AR shares (and corresponding H shares), the
Board intends to declare and make annual distributions.
Distributions may come from gross income (before
deduction of fees and expenses) and distributions may also
include realized and unrealized gains and capital attributable
to such classes of Shares. Since fees and expenses do not
reduce the distribution rate, the NAV per Share of the
relevant classes will be reduced by such fees and expenses.
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For class SQD and S1QD shares (and corresponding H
shares), the Board intends to declare and pay quarterly
dividends equal to all or substantially all of the Portfolio's net
income attributable to the class of Shares.

The Board 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.

For class A2, 12, S and S1 shares (and corresponding H
shares), the Board 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) of the Portfolio
except class S, SQD, S1 and S1QD 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, SQD, S1 and
S1QD 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, calculated on each Business Day on the basis of
the Net Asset Value of the assets attributable to the relevant
Class of Shares, and paid out monthly. These fees shall not
exceed a fixed maximum specified under Section Il of the
prospectus under “Administrator, Depositary and Transfer
Agent Fees”. These fees effectively borne by the Portfolio
may be lower or higher depending on the assets of the
Portfolio, 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 in the KIID of the Portfolio, and
at www.alliancebernstein.com.

History of the Portfolio

The Portfolio was established as a portfolio of the Fund on 4
December 2013 under the name Diversified Yield Plus
Portfolio. The Portfolio was renamed Global Dynamic Bond
Portfolio on 31 October 2018.
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Investment Objective and Policies

Investment Objective

The Portfolio's investment objective is long term growth of
capital.

Investment Policies

The Portfolio seeks to achieve its investment objective by
investing in an actively managed, concentrated portfolio
consisting of equity, and/or other transferable securities such
as warrants on transferable securities, of a limited number of
issuers considered by the Investment Manager to be very
high quality and predictable growth companies throughout
the world. These companies are chosen for their specific
growth and business characteristics, earnings development,
financial position and experienced management. The
Investment Manager uses a bottom-up selection process to
identify, analyze and invest in companies that the Investment
Manager considers of the highest quality.

The Portfolio seeks to achieve its investment objective by
investing in a portfolio of equity securities of issuers from
markets around the world, including issuers in developed
countries as well as emerging market countries.

The Investment Manager utilizes various means to screen
companies for their corporate involvement in certain
industries or activities that may not meet Environmental,
Social and Governance criteria. Where such corporate
involvement has been identified, the Portfolio will not invest in
(or will divest itself of) securities issued by such companies.
The relevant screenings applied to the Portfolio during
specific periods of time are available upon request from the
Fund.

The Portfolio may invest in common stocks, including IPOs
and securities convertible into common stock, preferred
stocks, the equity securities of real estate investments trusts
("REITs"), depositary receipts (including ADRs and GDRSs),
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.

The Investment Manager may hedge any investment in
securities issued in currencies other than the US Dollar to US
Dollar.

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

[-151

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 (jii) for efficient portfolio management
purposes.

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
may 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% 50%
transactions

For further details concerning SFTs and TRS, please refer to
“Appendix D: 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 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.

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
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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.
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Portfolio Features

Currency of the USsSbD
Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

Section 1.

Each Business Day

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

Order Cut-Off Time

Distributions*

6:00 P.M. Central European Time on each
Business Day

Forclass A, C, I, N, S and S1 shares
None

For class AD shares
To be declared and payable monthly

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)

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 Shares

Class | Shares”

Class C Shares

Class N Shares
Class S Shares®
Class S1 Shares®

EUR-Denominated Share Classes
Class AR Shares

Class | Shares’
GBP-Denominated Share Classes
Class S Shares®

Class | Shares’

EUR Hedged Share Classes
Class A EUR H Shares

Class | EUR H Shares”

Class S EUR H Shares®

Class S1 EUR H Shares®

CHF Hedged Share Classes
Class | CHF H Shares”

Up to 5.00%
Up to 1.50%

None

Up to 3.00%
None

None

Up to 5.00%

Up to 1.50%

None

Up to 1.50%

Up to 5.00%
Up to 1.50%
None

None

Up to 1.50%

1.70%
0.90%
0.85%*
2.15%
2.15%

None

0.85%

1.70%
0.90%
0.85%*
None
0.90%
0.85%*
1.70%
0.90%
0.85%*
None
0.85%

0.90%
0.85%*
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None None
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
None None
None None
None None



GBP Hedged Share Classes
Class | GBP H Shares’

Class S GBP H Shares®

SGD Hedged Share Classes
Class A SGD H Shares

Class AD SGD H Shares
Class S1 SGD H Shares®

CAD Hedged Share Classes
Class | CAD H Shares’

Up to 1.50%

None

Up to 5.00%
Up to 5.00%

None

Up to 1.50%

AB SICAV |I—Concentrated Global Equity Portfolio

0.90% None None
0.85%*

None None None
1.70% None None
1.70% None None
0.85% None None
0.90% None None
0.85%*

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 (2.00%) (1.89%)*, AD (2.00%) (1.89%)*, AR (2.00%)
(1.89%)*, C (2.45%), | (1.20%) (0.99%)*, N (2.45%), S (0.15%) and
S1 (1.00%), 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
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management fee, please refer to “Additional Information—Fees and
Expenses” in Section II.

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.
Reserved for institutional investors. Class S shares (and
corresponding H 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 II.

Effective after 29 May 2020
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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 Shares UsD $2,000 $750 None 0.05%
HKD HK$15,000 HK$5,000
Class C Shares usbD $2,000 $750 None 0.05%
Class | Shares usbD $1,000,000" None None 0.05%
HKD HK$8,000,000%*
Class N Shares UsD $2,000 $750 None 0.05%
Class S Shares uUsD $25,000,000" None None 0.01%
UsD $25,000,000" 0
Class S1 Shares EUR €20.000.000** None None 0.01%
EUR-Denominated Share Classes
Class AR Shares EUR €2,000 €750 None 0.05%
Class | Shares EUR €1,000,000** None None 0.05%
GBP-Denominated Share Classes
Class S Shares GBP £15,000,000™ None None 0.01%
Class | Shares GBP £1,000,000** None 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 EUR €2,000 €750 None 0.05%
Class | EUR H Shares EUR €1,000,000™ None None 0.05%
Class S EUR H Shares EUR €20,000,000™ None None 0.01%
Class S1 EUR H Shares EUR €20,000,000" None None 0.01%
CHF Hedged Share Classes
Class | CHF H Shares CHF CHF1,000,000™ None None 0.05%
GBP Hedged Share Classes
Class | GBP H Shares GBP £1,000,000" None None 0.05%
Class S GBP H Shares GBP £15,000,000™ None None 0.01%
SGD Hedged Share Classes
Class A SGD H Shares SGD S$3,000 S$1,000 None 0.05%
Class AD SGD H SGD S$3,000 S$1,000 None 0.05%
Shares
Class S1 SGD H Shares SGD S$20,000,000** None None 0.01%
CAD Hedged Share Classes
Class | CAD H Shares CAD C$1,300,000** None None 0.05%
* 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.
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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 1.

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.

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 AD shares (and corresponding H shares), the Board
intends to declare and pay monthly distributions. The Board
intends to maintain a stable distribution rate per share for such
share classes. For class AR shares, the Board 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
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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 Board 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. Distributions may be automatically
reinvested at the election of the Shareholder

For class A, C, I, N, S and S1 shares (and corresponding H
shares), the Board 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 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
0.05% 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 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,
calculated on each Business Day on the basis of the Net
Asset Value of the assets attributable to the relevant Class of
Shares, and paid out monthly. These fees shall not exceed a
fixed maximum specified under Section Il of the prospectus
under “Administrator, Depositary and Transfer Agent Fees”.
These fees effectively borne by the Portfolio may be lower or
higher depending on the assets of the Portfolio, transaction
volume or for other reasons. Such fees may benefit from the
total expense rate caps disclosed in footnote 1 under “Share
Class Fees and Charges” above.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.
Historical Performance

Information on the historical performance of the Portfolio, once
available, may be found in the KIID of the Portfolio and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on 4
December 2013.
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Investment Objective and Policies

Investment Objective

The Portfolio's investment objective is long term growth of
capital.

Investment Policies

The Portfolio seeks to achieve its investment objective by
investing in an actively managed, concentrated portfolio
consisting of equity, and/or other transferable securities such
as warrants on transferable securities, of a limited number of
issuers considered by the Investment Manager to be very high
quality and predictable US growth companies. These
companies are chosen for their specific growth and business
characteristics, earnings development, financial position and
experienced management. The Investment Manager uses a
bottom-up selection process to identify, analyse and invest in
companies that the Investment Manager considers of the
highest quality.

The Investment Manager utilizes various means to screen
companies for their corporate involvement in certain industries
or activities that may not meet Environmental, Social and
Governance criteria. Where such corporate involvement has
been identified, the Portfolio will not invest in (or will divest
itself of) securities issued by such companies. The relevant
screenings applied to the Portfolio during specific periods of
time are available upon request from the Fund.

The Portfolio may invest in common stocks, including IPOs and
securities convertible into common stock, preferred stocks, the
equity securities of real estate investments trusts ("REITs"),
depositary receipts (including ADRs), 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.

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 (jii) for efficient portfolio management
purposes.

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
may 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% 50%
transactions

For further details concerning SFTs and TRS, please refer
to “Appendix D: 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 S&P 500
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.

For additional information on share class hedging, see
“How to Purchase Shares—Currency Hedged Share
Classes” in Section II.
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Currency of the
Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

uUsD

Each Business Day

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 1.

Order Cut-Off
Time

Distributions*

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)

For class SD shares
To be declared and payable monthly

For class A, C, N, |, S and S1 shares
None

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 Shares

Class C Shares

Class N Shares

Class | Shares’

Class S Shares®
Class SD Shares®

Class S1 Shares®

Up to 5.00%

None

Up to 3.00%
Up to 1.50%
None
None

None

EUR-Denominated Share Classes

Class A Shares

Class AR Shares

Up to 5.00%

Up to 5.00%

GBP-Denominated Share Classes

Class | Shares’

Up to 1.50%

EUR Hedged Share Classes

Class A EUR H Shares Up to 5.00%

Class | EUR H Shares’t Up to 1.50%
Class S EUR H Shares® None
Class S1 EUR H Shares® None

AUD Hedged Share Classes
Class A AUD H Shares Up to 5.00%

Class | AUD H Shares’ Up to 1.50%

1.60%

2.05%

2.05%
0.80%
None
None

0.75%

1.60%

1.60%

0.80%

1.60%
0.80%
None

0.75%

1.60%

0.80%
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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
None None
None None
None None
None None
None None



SGD Hedged Share Classes

Class A SGD H Shares Up to 5.00% 1.60%
Class | SGD H Shares” Up to 1.50% 0.80%
Class S1 SGD H None 0.75%
Shares®

CHF Hedged Share Classes

Class | CHF H Shares” Up to 1.50% 0.80%
GBP Hedged Share Classes

Class | GBP H Shares’ Up to 1.50% 0.80%
Class S1 GBP H Shares® None 0.75%
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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 (1.85%) (1.79%)*, AR (1.85%) (1.79%)*, C (2.30%), N
(2.30%), | (1.05%) (0.94%)*, S (0.15%), SD (0.15%) and S1
(0.90%), 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 II.

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.
Reserved for institutional investors. Class S and SD shares (and
corresponding H 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 II.

For these Shares, the Fund intends to obtain "distributing fund"
status for the purpose of UK taxation. See " Appendix C:
Additional Information for UK Investors " in Section II.

Effective after 29 May 2020.

Other Share Class Features

Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d’Abonnement***
USD-Denominated Share Classes
uUsb $2,000 $750 0
Class A Shares HKD HK$15,000 HK$5,000 None 0.05%
Class C Shares UsD $2,000 $750 None 0.05%
Class N Shares usD $2,000 $750 None 0.05%
Class | Shares UsD $1,000,000" None None .
HKD HK$8,000,000** 0.05%
UsD $25,000,000™ None None o
Class S Shares EUR €20.000.000" 0.01%
Class SD Shares usD $25,000,000™ None None 0.01%
Class S1 Shares UsD $25,000,000** None None 0.01%
EUR €20,000,000**
EUR-Denominated Share Classes
Class A Shares EUR €2,000 €750 None 0.05%
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Class AR Shares

GBP-Denominated Share Classes

Class | Shares
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EUR Hedged Share Classes
Class A EUR H Shares

Class | EUR H Shares
Class S EUR H Shares
Class S1 EUR H Shares

AUD Hedged Share Classes
Class A AUD H Shares

Class | AUD H Shares

SGD Hedged Share Classes
Class A SGD H Shares

Class | SGD H Shares
Class S1 SGD H Shares

CHF Hedged Share Classes
Class | CHF H Shares

GBP Hedged Share Classes
Class | GBP H Shares

Class S1 GBP H
Shares

* Does not apply to automatic investment plans, where offered.
**  May be waived by the Management Company in its sole discretion.
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EUR €2,000 €750 None 0.05%
GBP £1,000,000™ None None 0.05%
Minimum

Hedged Minimum Initial Subsequent Maximum Luxembourg Taxe

Currencies Investment* Investment* Investment** d’Abonnement*
EUR €2,000 €750 None 0.05%
EUR €1,000,000™ None None 0.05%
EUR €20,000,000™ None None 0.01%
EUR €20,000,000™ None None 0.01%
AUD A$2,000 A$750 None 0.05%
AUD A$1,000,000" None None 0.05%
SGD S$3,000 S$1,000 None 0.05%
SGD S$1,500,000™ None None 0.05%
SGD S$20,000,000** None None 0.01%
CHF CHF1,000,000™ None None 0.05%
GBP £1,000,000™ None None 0.05%
. o
GBP £15,000,000 None None 0.01%

**  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 1.

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.

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 AR shares, the Board 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.

For class SD shares, the Board intends to declare and pay
monthly distributions. The Board intends to maintain a stable
distribution rate per share for such share classes, and
therefore distributions may come from gross income (before
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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 Board 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.

For class A, C, N, I, S and S1 shares (and corresponding H
shares), the Board 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 except class S, SD 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 0.05% 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, SD 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,
calculated on each Business Day on the basis of the Net
Asset Value of the assets attributable to the relevant Class of
Shares, and paid out monthly. These fees shall not exceed a
fixed maximum specified under Section Il of the prospectus
under “Administrator, Depositary and Transfer Agent Fees”.
These fees effectively borne by the Portfolio may be lower or
higher depending on the assets of the Portfolio, transaction
volume or for other reasons. Such fees may benefit from the
total expense rate caps disclosed in footnote 1 under “Share
Class Fees and Charges” above.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.
Historical Performance

Information on the historical performance of the Portfolio,
once available, may be found in the KIID of the Portfolio and
at www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on 4
December 2013.
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Investment Objective and Policies

Investment Objective

The Portfolio's investment objective 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 issuers from
markets around the world, including issuers in developed
countries as well as emerging market and frontier market
countries.

The Portfolio will be principally comprised of the equity
securities of companies considered by the Investment Manager
to offer good prospects for attractive returns relative to general
equities markets. The Portfolio does not seek to have an
investment bias towards any investment style, economic
sector, country or company size. The Portfolio screens
companies for their corporate involvement in certain industries
or activities that may not meet Environmental, Social and
Governance criteria. Where such corporate involvement has
been identified, the Portfolio will not invest in (or divest of)
securities issued by such companies.

The Investment Manager expects that, under normal market
conditions, the Portfolio will maintain investment exposure in
equity securities equal to at least 80% of its total assets. The
Portfolio may invest in common stocks, including IPOs,
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 a 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.

The Investment Manager may hedge any investment in
securities issued in currencies other than the US Dollar to US
Dollar.

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
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fluctuations and (jii) for efficient portfolio management
purposes.

In addition, from time to time, the Portfolio may be granted
rights to buy additional shares in a company (warrants).
These rights may be exercised or sold in the market.

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 may 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% 50%
transactions

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

Risk Measurement. The methodology used to monitor the
global exposure (market risk) resulting from the use of
financial derivative instruments is the commitment approach
in accordance with CSSF Circular 11/512.

Benchmark. The Portfolio’s benchmark is MSCI All
Country World Index (ACWI). 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
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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.
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Portfolio Features

Currency of the
Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

USD Order Cut-Off

Time

Each Business Day

www.alliancebernstein.com

H means Currency Hedged Share
Classes.

HP means Portfolio Hedged Share
Classes

For additional information on share
class hedging, see “How to Purchase
Shares—Currency Hedged Share
Classes” and “How to Purchase
Shares—Portfolio Hedged Share
Classes” and “Risk Factors -- Currency
Hedged Share Class Risk” and “Risk
Factors — Portfolio Hedged Share
Class Risk” in Section II.

Distributions*

6:00 P.M. Central European Time on each
Business Day

Forclass A, C, N, |, S, S1, S1X, IX, RX and XX
shares
None

For class SD shares
To be declared and payable monthly

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 INN shares
To be declared and payable annually

See “Distributions” below.

* Includes Hedged Share Classes and Portfolio
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 Shares

Class C Shares

Class N Shares

Class | Shares’

Class S Shares®
Class SD Shares®

Class S1 Shares®

EUR-Denominated Share Classes

Class AR Shares
Class | Shares’
Class INN Shares’
Class S1X Shares®t
Class IX Shares®
Class RX Shares’

Class XX Shares®”

Up to 5.00% 1.50%
None 1.95%
Up to 3.00% 1.95%
Up to 1.50% 0.70%
None None
None None
None 0.60%
Up to 5.00% 1.50%
Up to 1.50% 0.70%
Up to 1.50% 0.70%
None 0.375%
None 0.65%
Up to 5.00% 1.75%
None 0.50%
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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
None None
None None
None None



AB SICAV I—Global Core Equity Portfolio

GBP-Denominated Share Classes

Class | Shares’ Up to 1.50% 0.70% None None
Class S Shares® None None None None
Class XX Shares®” None 0.50% None None
EUR Hedged Share Classes

Class A EUR H Shares Up to 5.00% 1.50% None None
Class | EUR H Shares’ Up to 1.50% 0.70% None None
Class S EUR H Shares® None None None None
Class S1 EUR H Shares® None 0.60% None None

AUD Hedged Share Classes

Class A AUD H Shares Up to 5.00% 1.50% None None

Class | AUD H Shares’ Up to 1.50% 0.70% None None

SGD Hedged Share Classes

Class A SGD H Shares Up to 5.00% 1.50% None None

Class | SGD H Shares’ Up to 1.50% 0.70% None None

CHF Hedged Share Classes

Class | CHF H Shares” Up to 1.50% 0.70% None None

Class S CHF H Shares® None None None None

GBP Hedged Share Classes

Class | GBP H Shares’ Up to 1.50% 0.70% None None

Class S GBP H Shares® None None None None

NOK Hedged Share Classes

Class S1 NOK H None 0.60% None None

Shares®

NOK Portfolio Hedged Share Classes

Class S NOK HP

Shares® None None None None

Class S1 NOK HP None 0.60% None None

Shares®
The Management Company, Administrator, Depositary and Transfer the Portfolio’s share classes (and corresponding H and HP shares)
Agent are entitled to receive, out of the assets of the Portfolio, fees as follows: A (1.90%), AR (1.90%), C (2.35%), N (2.35%), | (1.10%),
as described under “Other Portfolio Information—Management INN (1.10%), IX (0.80%), RX (1.99%), S (0.15%), SD (0.15%), S1
Company, Administrator, Depositary and Transfer Agent Fees” (0.75%) and S1X (0.425%) and XX (0.65%), the Fund may deduct
below. The Portfolio also bears all of its other expenses. See “How from the payment to be made to the Management Company, or the
to Purchase Shares” and “Additional Information—Fees and Management Company will otherwise bear, such excess fees and
Expenses” in Section Il. The Management Company has voluntarily expenses.
undertaken, until the Management Company on behalf of the Fund 2 As a percentage of purchase price.
notifies Shareholders to the contrary, that if in any fiscal year the 3 Asan annual percentage of average daily Net Asset Value. With

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 management fee, please refer to “Additional Information—Fees and
but exclusive of certain other taxes, brokerage (if applicable) and Expenses” in Section II.

interest on borrowings) exceed the following percentages of the 4 As an annual percentage of average daily Net Asset Value.
Portfolio’s average Net Asset Value for the fiscal year attributable to

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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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.
Reserved for institutional investors. Class S and SD shares (and
corresponding H and HP 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.

AB SICAV I—Global Core Equity Portfolio

For further information on this share class, see “Additional Share
Class Information” in Section II.

Class S1X shares are no longer open to new purchases, except
from existing shareholders of these share classes.

Share classes that were launched on 29 December 2014 further to
the transfer of all the assets and liabilities of the CGS FMS — CPH
Capital Global Equities into the Portfolio.

Other Share Class Features

Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d’Abonnement***
USD-Denominated Share Classes
USD $2,000 $750
Class A Shares None 0.05%
HKD HK$15,000 HK$5,000
Class C Shares UsSD $2,000 $750 None 0.05%
Class N Shares UsSD $2,000 $750 None 0.05%
uUsD $1,000,000" None None
Class | Shares N 0.05%
HKD HK$8,000,000
Class S Shares usbD $25,000,000™ None None 0.01%
Class SD Shares usD $25,000,000™ None None 0.01%
Class S1 Shares uUsD $25,000,000 None None 0.01%
EUR-Denominated Share Classes
Class AR Shares EUR €2,000 €750 None 0.05%
Class | Shares EUR €1,000,000™ None None 0.05%
Class INN Shares EUR €1,000,000™ None None 0.05%
Class S1X Shares EUR €100,000,000™ None None 0.01%
Class IX Shares EUR €1,000,000 None None 0.01%
Class RX Shares EUR €50 None None 0.05%
Class XX Shares EUR €20,000,000 None None 0.01%
GBP-Denominated Share Classes
Class | Shares GBP £1,000,000** None None 0.05%
Class S Shares GBP £15,000,000** None None 0.01%
Class XX Shares GBP £20,000,000 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 EUR €2,000 €750 None 0.05%
Class | EUR H Shares EUR €1,000,000™ None None 0.05%
Class S EUR H Shares EUR €20,000,000™ None None 0.01%
Class S1 EUR H Shares EUR €20,000,000™ None None 0.01%
AUD Hedged Share Classes
Class A AUD H Shares AUD A$2,000 A$750 None 0.05%
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Class | AUD H Shares AUD A$1,000,000™ None None 0.05%
SGD Hedged Share Classes

Class A SGD H Shares SGD S$3,000 S$1,000 None 0.05%
Class | SGD H Shares SGD S$1,500,000™ None None 0.05%
CHF Hedged Share Classes

Class | CHF H Shares CHF CHF1,000,000™ None None 0.05%
Class S CHF H Shares CHF CHF25,000,000™ None None 0.01%
GBP Hedged Share Classes

Class | GBP H Shares GBP £1,000,000" None None 0.05%
Class S GBP H Shares GBP £15,000,000 None None 0.01%

NOK Hedged Share Classes

Class S1 NOK H NOK NOK 100 million** None None 0.01%
Shares

NOK Portfolio Hedged Share Classes
Class S NOK HP

NOK NOK 100 million** None None 0.01%
Shares
Class S1 NOK HP NOK NOK 100 million** None None 0.01%
Shares
* 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.
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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

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.

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

Forclass A, C, N, I, S, S1, S1X, IX, RX and XX shares (and
corresponding H and HP shares), the Board 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 SD shares, the Board intends to declare and pay
monthly distributions. The Board 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.
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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.

For class AR shares, the Board 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.

For class INN shares, the Board intends to declare and pay
an annual distribution equal to all or substantially all of the
Portfolio's net income attributed to such class of Shares.

The Board 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.

Management Company, Administrator, Depositary and
Transfer Agent Fees.

For all Shares of the Portfolio except class IX, S, SD, S1,
S1X and XX shares (and corresponding H and HP 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 1X, S, SD, S1, S1X
and XX shares (and corresponding H and HP 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”. The fees effectively borne by the Portfolio may
be lower or higher depending on the assets of the Portfolio,
transaction volume or for other reasons. Such fees may
benefit from the total expense rate caps disclosed in footnote
1 under “Share Class Fees and Charges” above.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.
Historical Performance

Information on the historical performance of the Portfolio,
once available, may be found in the KIID of the Portfolio and
at www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on 3
April 2014.
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Investment Objective and Policies

Investment Objective

The Portfolio's investment objective is to achieve high risk-
adjusted returns over a full market cycle.

Investment Policies

The Portfolio seeks to achieve its investment objective by
investing primarily in global fixed-income securities, including
securities issued by corporate, sovereign and other
governmental issuers in both developed and emerging market
economies. Under normal market conditions, the Portfolio
invests at least 80% of its exposure in fixed income securities
issued by corporate and sovereign issuers located throughout
the world.

The Portfolio may maintain investment exposure in a variety of
credit-related instruments, including fixed-income securities
such as corporate bonds, sovereign and other governmental
bonds, mortgage-related and asset-backed securities. In
addition, the Portfolio may invest in certain equity securities,
such as convertible securities, preferred stock, and equity
index securities. The Portfolio may take investment exposure
by purchasing securities directly or through the use of financial
derivative instruments.

The Portfolio may utilize currency management techniques to
hedge currency exposure and to take investment exposure to
currencies directly or through the use of currency-related
derivatives.

Credit Quality. The Portfolio’s fixed-income assets may
include Investment Grade securities, below-Investment Grade
securities and unrated securities, as determined by the
Investment Manager. It is anticipated that under normal
market conditions a substantial portion, and generally greater
than 50%, of the Portfolio’s exposure will be in below-
Investment Grade securities, provided however that the
Portfolio will not invest more than 10% of its net assets in
distressed securities.

Duration. The Portfolio may invest in debt securities with a
range of maturities from short- to long-term and expects that
its average portfolio duration will vary under normal market
conditions from 1 year to 6 years, depending on the
Investment Manager’s forecast of interest rates and
assessment of market risks.

Structured Investments. The Portfolio may invest in
structured securities (both Investment Grade and below
Investment Grade) originated by a wide range of originators
and sponsors. The Investment Manager may invest in
mortgage-backed securities, as well as other asset-backed
securities, commercial mortgage-backed securities and
collateralized debt obligations. The Portfolio’s investments in
structured securities will not exceed 20% of its net assets.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques. The Investment Manager may
use a wide array of derivative products and strategies when
implementing the Portfolio’s investment strategy. Such
financial derivative instruments may include, but are not
limited to, swaps (including interest rate swaps (“IRS”), total
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return swaps (“TRS”) and credit default swaps (“CDS")),
swaptions, options, forwards, futures, currency transactions
(including forward currency contracts) and UCITS-eligible
commodity-related derivatives. These financial derivative
instruments (including OTC and exchange-traded financial
derivative instruments) and efficient portfolio management
techniques may be employed for the following purposes: (i) as
an alternative to investing directly in the underlying
investments, (ii) to create aggregate exposure that is greater
than the net assets of the Portfolio (i.e., to create a leverage
effect), (iii) to manage duration, (iv) to hedge against interest
rate, credit and currency fluctuations and (v) for efficient
portfolio management purposes.

The Investment Manager will determine how much of the
Portfolio’s net assets will be maintained in cash or cash
equivalents in connection with the execution of these
derivative strategies. The Portfolio’s holdings in cash or cash
equivalents for these purposes may be material.

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
may 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 20%-40% 50%
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 D: 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 200% 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. However, Shareholders should be
aware that a significant portion of the level of leverage of this
strategy is generated by the use of derivatives to increase the
Portfolio’s gross exposure. 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 3-Month LIBOR
(USD). 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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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 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.
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Portfolio Features

Currency of the Portfolio  USD

Net Asset Value Each Business Day

Calculation

Net Asset Value Available from the Management
Publication Company and at

www.alliancebernstein.com

Class Names
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  6:00 P.M. Central European Time on each
Times Business Day

Distributions* None. See "Distributions" below.

* Includes Hedged Share Classes.

Share Class Fees and Charges?

Contingent Deferred

Initial Sales Charge? Management Fee?® Distribution Fee* Sales Charge®

USD-Denominated Share Classes

Class A Shares Up to 5.00% 1.20% None None
Class | Shares’ Up to 1.50% 0.65% None None
Class S Shares® None None None None
Class S1 Shares® None 0.50% None None
EUR-Hedged Share Classes

Class A EUR H Shares Up to 5.00% 1.20% None None
Class | EUR H Shares’ Up to 1.50% 0.65% None None
Class S EUR H Shares® None None None None
Class S1 EUR H Shares® None 0.50% None None
GBP-Hedged Share Classes

Class | GBP H Shares’ Up to 1.50% 0.65% None None
Class S GBP H Shares® None None None None
Class S1 GBP H Shares® None 0.50% None None

1  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 (1.50%), | (0.95%), S (0.15%) and S1 (0.65%), 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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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 II.

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.

Reserved for institutional investors. 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 II.
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Other Share Class Features

Minimum Luxembourg
Offered Minimum Initial Subsequent Maximum Taxe
Currencies Investment* Investment* Investment** d'Abonnement**

USD-Denominated Share Classes
Class A Shares usb $2,000 $750 None 0.05%
Class | Shares usb $1,000,000 None None 0.05%
Class S Shares usb $25,000,000%* None None 0.01%
Class S1 Shares usb $25,000,000** None None 0.01%
EUR-Hedged Share Classes
Class A EUR H Shares EUR €2,000 €750 None 0.05%
Class | EUR H Shares EUR €1,000,000 None None 0.05%
Class S EUR H Shares EUR €20,000,000%** None None 0.01%
Class S1 EUR H Shares EUR €20,000,000** None None 0.01%
GBP-Hedged Share Classes
Class | GBP H Shares GBP £500,000 None None 0.05%
Class S GBP H Shares GBP £15,000,000 None None 0.01%
Class S1 GBP H Shares GBP £15,000,000 None None 0.01%

* 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.

[-173



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 .

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. This
Portfolio shall instead employ the Value-at-Risk (VaR)
approach. For further details concerning the VaR approach,
please refer to “Appendix D: Additional Information relating to
Financial Derivative Instruments, Financial Techniques and
Instruments and Collateral Management”.

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. Because the Portfolio's fixed-
income securities investments may be below Investment
Grade quality, these risks are higher for the Portfolio than for
a portfolio that invests solely in Investment Grade or
equivalent quality fixed-income securities. Non-Investment
Grade securities are also subject to greater risk of loss of
principal and interest and are generally less liquid and more
volatile. There can be no assurance that any distribution
payments will occur, and the Portfolio has no specified
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 Il.

Profile of the Typical Investor

The Portfolio will suit medium to higher risk-tolerant investors
seeking to the medium to long term rewards 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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Distributions

The Board 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.

The Portfolio may offer dividend-paying share classes in the
future. For distributing share classes, the Board intends to
declare and pay distributions on a periodic basis.
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. Distributions may be
automatically reinvested at the election of the Shareholder.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares of the Portfolio 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
0.05% 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 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”. Such fees may benefit from the total expense
rate caps disclosed in footnote 1 under “Share Class Fees
and Charges” above.

Organizational Expenses

At the date of the inception of the Portfolio, provision was
made on the accounts of the Portfolio for estimated
organizational expenses of $10,000 and such expenses will
be amortized over a period of up to five years.

Historical Performance

Information on the historical performance of the Portfolio,
once available, may be found in the KIID of the Portfolio and
at www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on 5
October 2015.
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Investment Objective and Policies

Investment Objective

The Portfolio's investment objective is long term growth of
capital.

Investment Policies

The Portfolio seeks to achieve its investment objective by
investing in the equity securities of socially responsible
companies located throughout the world, including in
developed and emerging market countries. Socially
responsible companies include those listed in the MSCI ACWI
SRI Index, which have met certain Environmental, Social and
Governance (ESG) criteria as determined by the issuer of the
MSCI ACWI SRI Index and may include other companies that
meet the criteria for socially responsible investment as
determined in the Investment Manager’s discretion.

The Portfolio will be predominantly comprised of the equity
securities of socially responsible companies that offer exposure
to given characteristics or “factors” deemed by the Investment
Manager to be relatively attractive for investment. In
constructing the Portfolio, the Investment Manager will seek to
combine factor exposures while minimizing unintended risks by
using its proprietary quantitative and fundamental research.
The Portfolio is rebalanced on a regular basis to maintain
exposure to the corresponding factors and to adjust factor
exposure for varying market conditions. The Portfolio does not
seek to emphasize investment in a particular country, industry
or sector.

Frequent purchases and sales may be required to implement
the portfolio’s investment program. More frequent purchases
and sales may increase the commission costs and certain
other expenses involved in the Portfolio’s operations.

The Portfolio may invest in common stocks, including IPOs,
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 a 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 exposure.

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
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directly in the underlying investments, (ii) to hedge against
equity markets risk, specific issuer risk and currency
fluctuations and (iii) for efficient portfolio management
techniques.

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 may 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% 50%
transactions

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

Risk Measurement. The methodology used to monitor the
global exposure (market risk) resulting from the use of
financial derivative instruments is the commitment approach
in accordance with CSSF Circular 11/512.

Benchmark. The Portfolio’s benchmark is MSCI ACWI SRI
Index. The Portfolio uses the benchmark for its investment
universe and performance comparison. The Portfolio is
actively managed and he Investment Manager is generally
limited to selecting securities within the 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 may
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
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Summary Information

AB SICAV I—AB ESG Responsible Global Factor Portfolio

Portfolio Features

Currency of the
Portfolio

uUsD

Net Asset Value
Calculation

Each Business Day

Net Asset Value www.alliancebernstein.com

Publication

Order Cut-Off

11:00 AM CET on each Business Day

Times

Distributions

None

See “Distributions” below.

Share Class Fees and Charges?

Initial Sales Charge?

Management Fee?

USD-Denominated Share Classes

Class S Shares* None
Class SF1 Shares* None
GBP-Denominated Share Classes
Class SF1 Shares* None
EUR-Denominated Share Classes
Class SF1 Shares* None

1  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 as follows: S (0.15%) and SF1

None

0.35%

0.35%

0.35%

(0.50%). 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 II.

Reserved for institutional investors. 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.

Other Share Class Features

Minimum Initial Maximum Luxembourg Taxe
Offered Currencies Investment* Investment*** d'Abonnement**
USD-Denominated Share Classes
Class S Shares UsbD $25,000,000%** None 0.01%
Class SF1 Shares UsD $25,000,000%** None 0.01%
GBP-Denominated Share Classes
Class SF1 Shares GBP £15,000,000%** None 0.01%
EUR-Denominated Share Classes
Class SF1 Shares EUR € 25,000,000%** None 0.01%

* 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.
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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 1.

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.

The Investment Manager does not assess the validity of the
criteria used by the issuer of the MSCI ACWI SRI Index.
There can be no guarantee that companies included in the
MSCI ACWI SRI Index will refrain from engaging in behavior
with negative social, environmental or other impacts or will
otherwise act in accordance with the principles of social
responsibility.

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 and
Special Considerations” 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 consistent
with socially responsible investment principles. Investors are
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encouraged to consult their independent financial advisors
regarding the suitability of Shares of the Portfolio for their
investment needs.

Distributions

The Board 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.

The Portfolio may offer dividend-paying share classes in the
future. For distributing share classes, the Board intends to
declare and pay distributions on a periodic basis. 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. Distributions may be automatically reinvested
at the election of the Shareholder.

Management Company, Administrator, Depositary and
Transfer Agent Fees

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 SF1 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”. The fees effectively borne by the Portfolio may
be lower or higher depending on the assets of the Portfolio,
transaction volume or for other reasons. Such fees may
benefit from the total expense rate caps disclosed in footnote
1 under “Share Class Fees and Charges” above.

Organizational Expenses

At the date of the inception of the Portfolio, provision was
made on the accounts of the Portfolio for estimated
organizational expenses of $10,000 and such expenses will
be amortized over a period of up to five years.

Historical Performance

Information on the historical performance of the Portfolio, once
available, may be found in the KIID of the Portfolio and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on 21
July 2016.



AB SICAV |—Asia Income Opportunities Portfolio

Investment Objective and Policies

Investment Objective

The Portfolio's investment objective is to achieve high total
returns through current income and long-term capital
appreciation.

Investment Policies

Under normal market conditions, the Portfolio seeks to
achieve its investment objective by investing at least 70% of
its exposure in USD-denominated fixed-income securities
issued by Asian issuers, including securities issued by
corporate, sovereign and other governmental issuers in both
developed and emerging market economies. Asian issuers
include any issuer that is organized in or has substantial
business activities in Asia.

The Portfolio may maintain investment exposure in both
Investment Grade and below-Investment Grade securities and
in a variety of instruments, including corporate bonds,
sovereign and other governmental bonds, money market
instruments, mortgage-related and asset-backed securities, as
well as hybrid fixed income securities with equity-like features.
The Portfolio may take investment exposure by purchasing
securities directly or through the use of financial derivative
instruments.

Credit Quality. The Portfolio’s fixed-income assets may
include Investment Grade securities, below-Investment Grade
securities and unrated securities, as determined by the
Investment Manager. It is anticipated that under normal
market conditions that no more than 50% of the Portfolio’s
exposure will be in below-Investment Grade securities.

Structured Investments. The Portfolio may invest in
structured securities (both Investment Grade and below
Investment Grade) originated by a wide range of originators
and sponsors. The Investment Manager may invest in
mortgage-backed securities, as well as other asset-backed
securities, commercial mortgage-backed securities and
collateralized debt obligations. The Portfolio’s investments in
structured securities will not exceed 20% of its net assets.

Financial Derivative Instruments/Efficient Portfolio
Management Technigques. 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,
swaps (including interest rate swaps (“IRS”), total return
swaps (“TRS”) and credit default swaps (“CDS")), options,
forwards, futures and currency transactions (including forward
currency contracts). These financial derivative instruments
and efficient portfolio management techniques may be
employed (i) as an alternative to investing directly in the
underlying investments (ii) to manage duration, (iii) to hedge
against interest rate, credit and currency fluctuations and (iv)
for efficient portfolio management purposes.

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
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may 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 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 D: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and Instruments
and Collateral Management.”

The Investment Manager will determine how much of the
Portfolio’s net assets will be maintained in cash or cash
equivalents in connection with the execution of these
derivative strategies. The Portfolio’s holdings in cash or cash
equivalents for these purposes may be material.

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 100% 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. 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 