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UCITs Alternative Opportunity

Globally, the Alternatives growth rate is 29% compared to the overall industry of 5%
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Growth of Alternative UCITS Assets

Alternatives represent one of the fastest growing segments of the UCITS industry
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Why are Investors considering UCITS Alternatives?

Potential Investment Benefits

Market demand driven by

B Regulatory environment

® Manage Liquidity

m Transparency

m Lower fees

For illustrative purposes only.
Source: AllianceBernstein
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m Diversify portfolio from traditional
sources of return

m Opportunity for reduced downside

B Lower sensitivity to stocks and
bonds
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Alternatives Have Offered Attractive Risk-Adjusted Results

Last 20 Years
Annualized Returns Annualized Volatility

8.8%
15.3%

7.1%
5.6%

7.0%

2.8% ©.25%

0.7%

Alternatives Stocks Bonds Cash Alternatives Stocks Bonds Cash

Past performance does not guarantee future results.

As of December 31, 2013
Alternatives represented by HFRI Fund-Weighted Composite Index; Stocks by MSCI World Index; Bonds by Barclays Global Aggregate Bond Index; Cash by LIBOR 3 Month Interbank Eurodollar Index

An investor cannot invest directly in an index and its performance does not reflect the performance of any AllianceBernstein portfolio. The unmanaged index does not reflect fees and expenses

associated with the active management of a portfolio.
Source: Barclays, Hedge Fund Research, Standard & Poor’s (S&P) and AllianceBernstein
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Alternatives Provide Portfolio Diversification

Various Asset Class Returns
Annual Percentage
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As of December 31, 2013

Past performance does not guarantee future results. These returns are for illustrative purposes only and do not reflect the performance of any fund. Diversification does not eliminate the risk of loss.
Bonds are represented by the Barclays Global Aggregate Bond Index, Non-US Stocks is represented by MSCI EAFE USD Index, Hedge Funds are represented by HRFI Fund-Weighted Composite
Index, Cash is represented by LIBOR 3 Month Interbank Eurodollar Index and US Stocks are represented by S&P 500 Index. An investor cannot invest directly in an index and its performance does
not reflect the performance of any AllianceBernstein portfolio. The unmanaged index does not reflect fees and expenses associated with the active management of a portfolio.

Source: Barclays, Hedge Fund Research, MSCI, S&P and AllianceBernstein
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Benefits of Alternative Sources of Return

Alternatives have offered lower drawdowns and sensitivity to traditional stocks and bonds

Downside Protection in Declining Equity Markets Diversification
Peak to trough declines Low sensitivity to stocks and bonds
Beta to Stocks Beta to Bonds
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Past performance does not guarantee future results.

Last 14 years ending December 31, 2013

Alternatives represented by HFRI Fund Weighted Composite Index; Stocks by MSCI World Index; Bonds by Barclays Global Aggregate Bond Index. An investor cannot invest directly in an index and
its performance does not reflect the performance of any AllianceBernstein portfolio. The unmanaged index does not reflect fees and expenses associated with the active management of a portfolio.
Source: Barclays, HFR, S&P and AllianceBernstein
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Investment Objective of the a Liquid Alternative Allocation

SECRE |nvestor Profile Risk Profile Objective Alternative
)
B B Capital Reduce sensitivity Long/Short DEID:
- : Low : Equity-Market Neutral
= = Preservation to interest rates
E Increase portfolio | Multi-strategy
BRE Balanced Mogeae diversification Fund of Funds
B B . : Reduce exposure | Long/Short Equity
\%/ Return-Seeking - High to market volatility | Event Driven
Aggressive
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Implementing the Alternatives Allocation

Fund of Funds Individual Funds: Build Multi-Strategy

m Fund of other UCITS funds B Invest in individuals Alternative ® Multi-manager approach
UCITS
B Internal, external, or B Access to not always available in
combination of managers m Control over manager selection individual UCITS
m Asset allocation and portfolio B Management of asset allocationand B Asset allocation and portfolio
construction experience rebalancing construction experience
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Manager Selection Is Crucial

Range of Manager Returns are larger for Alternatives
2009-2013
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Long/Short Stocks Long/Short Bonds Multi-Manager Balanced
Equity Debt Allocation

¢ Top-Decile Manager ¢+ Bottom-Decile Manager

As of December 2013

Equity hedge represented by HFRI Equity Hedge Index constituents; Stocks represented by active Morningstar category Global Equity constituents; Relative Value represented by HFRI Relative

Value Index constituents; Bonds represented by active Morningstar category Global Bond constituents; Multialterative represented by HFRI Fund Weighted Index constituents; World Allocation
represented by active Morningstar category EUR Moderate Allocation- Global.

Source: Hedge Fund Research, Morningstar and AllianceBernstein
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Manager Selection: Key Criteria

m Do they have experience in the strategy offered?

Experience m Is prior experience relevant?

B How has the strategy or other related strategies done?
m How similar are the related strategies?
® What should | expect in different market conditions?

Infrastructure Frequency and level of reporting provided?
How transparent are risks?

For illustrative purposes only.
Source: AllianceBernstein
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Conclusion

m Continued uncertainty within global capital markets supports increased
portfolio diversification

m Institutions and wealth managers generally increasing allocation
recommendations to alternatives

m Defining objectives, approach and sourcing up front can improve execution

m Selecting alternative managers and building alternative portfolios are not
always as straightforward as with traditional investment approaches
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AllianceBernstein Alternative Capabilities

m Alternatives are a growing focus for the firm with a broad array of strategies and investment
vehicles that seek to meet client needs

m Managing Alternatives since 1996

Total AUM: US$22.4 billion*
Liquid Alternatives: US$7.9 billion

Why AllianceBernstein

m AllianceBernstein manages over $22 billion in

,Il\ﬂsuslgt Non-g;i?t;tllonal alternatives across traditional hedge fund, real
estate, private credit, private equity and liquid
$3.2 $3.8 P P quity and fiq

strategies since 1996

___Real Estate
A $2.0 m Dedicated education partner through innovative
approaches to support advisors

Mal\n/I:gl]tér** —Fixed Income/
$12.0 Alt Credit m Our extensive relationships with quality hedge fund

$1.4 managers with strong pedigree

For illustrative purposes only.

As of June 30, 2014

There can be no assurance that any alternative investment strategy will achieve its investment objectives.

Investments in alternative strategies can be speculative and involve a high degree of risk and volatility. Alternative investment funds are typically unregistered and subject to reduced regulatory
oversight. Performance compensation may create an incentive to make riskier investments. Alternative investments may involve higher fees and limit transferability and liquidity. AllianceBernstein
and its affiliates have relationships and may engage in activities that may pose conflicts of interest. Please consult applicable offering document(s) for more details.

*Total AUM does not include committed capital; total AUM including committed capital is US$23.1 billion. Liquid Alternatives AUM includes non-traditional equity, fixed income/alternative credit,
multi-asset, and real estate liquid alternative products that are available; liquid alternative assets are included in the Total AUM figure.

**Includes hedge fund and private equity investments including a custom portfolio of private equity funds managed by the Multi-Manager team for an institutional investor.

Source: AllianceBernstein
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Morningstar’s Europe/Asia/Africa Liquid Alternatives Classification

Liquid
Alternatives

|
Fixed Income Macro Multi Other
strategy

Event Driven Long/Short Debt Global Macro

Equity Hedge

_ Long/Short
Multistrategy Global

Long/Short US
Equity Diversified

Long/Short Arbitrage
Europe

Systematic
Futures

Debt Arbitrage

Oth
er Long/Short

UK

Long/Short
Emerging Markets

Long/Short
Other

Market Neutral
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Note to Readers

Unless indicated below, interests in any of the investment strategies described herein (“Fund” or “Funds”) have not been registered with your local securities regulator and are not available to the
general public in your country of residence.

Australia: This document has been issued by AllianceBernstein Australia Limited (ABN 53 095 022 718 and AFSL 230698). Information in this document is only intended for persons that qualify as
“wholesale clients”, as defined in the Corporations Act 2001 (Cth of Australia), and should not be construed as advice.

Bahrain: This document has not been approved by the Central Bank of Bahrain, which takes no responsibility for its contents. No offer to the public to purchase the interests in the Fund will be made in
the Kingdom of Bahrain, and this document is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public generally.

Belgium: The offering of Funds has not been and will not be notified to the Belgian Financial Services and Markets Authority (Autoriteit voor Financiéle Diensten en Markten/Autorité des Services et
Marchés Financiers) nor has this document been, nor will it be, approved by the Belgian Financial Services and Markets Authority. The Funds may not be distributed in Belgium by way of an offer of the
Funds to the public, as defined in Atrticle 3, 81 of the Act of 16 June 2006 relating to Public Offers of Investment Instruments, as amended or replaced from time to time and taking into account the
provisions of Directive 2010/73/EU that are sulfficiently clear, precise and unconditional to be capable of vertical direct effect, save in those circumstances (commonly called "private placement") set out
in Article 3 82 of the Act of 16 June 2006 relating to Public Offers of Investment Instruments, as amended or replaced from time to time and taking into account the provisions of Directive 2010/73/EU
that are sufficiently clear, precise and unconditional to be capable of vertical direct effect. This document may be distributed in Belgium only to such investors for their personal use and exclusively for
the purposes of this offering of Funds. Accordingly, this document may not be used for any other purpose nor passed on to any other investor in Belgium.

Brazil: Interests in the Fund may not be offered or sold to the public in Brazil. Accordingly, these interests have not been nor will be registered with the Brazilian Securities Commission - CVM nor have
they been submitted to the foregoing agency for approval. Documents relating to interests in the Fund, as well as the information contained therein, may not be supplied to the public in Brazil, as the
offering of interests is not a public offering of securities in Brazil, nor used in connection with any offer for subscription or sale of securities to the public in Brazil.

Denmark: The Fund has not completed the notification procedure in order to be permitted to market its shares in Denmark pursuant to the Danish Act on Investment Associations, etc. (Act No. 456 of
18 May 2011) (the “Act”) and the Executive Order on Marketing Carried Out by Foreign Investment Undertakings in Denmark (Executive Order No. 746 of 28 June 2011) (the “Executive Order”) issued
by the Danish Financial Supervisory Authority. The interests in the Fund have not been offered or sold and may not be offered, sold or delivered, directly or indirectly, to investors in Denmark.
Europe: In those member states of the European Economic Area (‘EEA”) which have implemented the EU Directive on Alternative Investment Fund Managers (Directive (2011/61/EU)) (“AIFMD”) and
which have established transitional arrangements in relation to marketing for which the Fund qualifies, marketing of the Fund in a member state which was permitted prior to the implementation of the
AIFMD may continue until the expiry of those transitional arrangements. In those member states which have implemented AIFMD but in which transitional arrangements are not/no longer available, the
Fund will only be offered in a member state to the extent that the Fund: (i) is permitted to be marketed into the relevant member state pursuant to Article 42 of the AIFMD (as implemented into local law);
or (i) can otherwise be lawfully offered or sold (including at the initiative of investors).

France: Neither this document nor any other offering material relating to the Fund has been submitted to the clearance procedures of the Autorité des Marchés Financiers (“AMF”) or to the competent
authority of another member state of the European Economic Area and subsequently notified to the AMF. The interests in the Fund have not been offered or sold and will not be offered or sold, directly
or indirectly, to the public in France. Neither this document nor any other offering material relating to the Fund has been or will be released, issued, distributed or caused to be released, issued or
distributed to the public in France, or used in connection with any offer for subscription or sale of the Fund to the public in France.

Germany: This document has not been registered or approved by the German Federal Financial Supervisory Authority (BundesanstaltfirFinanzdienstleistungsaufsicht) and does not constitute a public
offer under the German Investment Act (Investmentgesetz), the German Securities Prospectus Act (Wertpapierprospektgesetz) or the German Securities Sales Prospectus Act (Wertpapier-
Verkaufsprospektgesetz). The interests in this Fund have not been notified for public distribution in Germany and must not be distributed within Germany by way of a public offer, public advertisement or
in any similar manner. This document and any other marketing research and materials relating to or describing the interests in this Fund must not be supplied to the public in Germany, and must not be
disclosed to any person or entity other than the recipients hereof. The German fiscal authorities may qualify the interests in this Fund as foreign investment units within the meaning of the German
Investment Tax Act (Investmentsteuergesetz). In this case, German investors may be subject to a disadvantageous taxation. Each recipient of this document must assess the individual legal and tax
consequences applicable.

Hong Kong: This document has been issued by AllianceBernstein Hong Kong Limited. This document has not been reviewed by the Securities and Futures Commission (“SFC”).This Fund has not
been registered with the SFC for public distribution. The Fund is only available to Professional Investors within the definition under the Securities and Futures Ordinance.

Italy: The Fund may not be offered, sold or delivered, and the Prospectus, or any circular, advertisement or other document or offering material relating to the Fund, may not be published, distributed or
made available in the Republic of Italy unless: (i) the interests in the Fund have been previously registered with the Bank of Italy and, as appropriate, with the Italian Securities and Exchange
Commission (Consob); and (i) the offering, sale or delivery of the Fund and the publication or distribution of the Prospectus or of any other document or offering material is made in accordance with
relevant Italian laws and regulations.

Japan: This document has been provided by AllianceBernstein Japan Ltd. AllianceBernstein Japan Ltd. is a registered investment management company (registration number: Kanto Local Financial
Bureau no. 303). It is also a member of the Japan Investment Advisers Association and the Investment Trusts Association, Japan. The product/ service may not be offered or sold in Japan; this
document is not made to solicit investment.
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Note to Readers (cont.)

Korea: The interests have not been registered under the Financial Investment Services and Capital Market Act of Korea and, accordingly, no interests may be offered or sold, directly or indirectly, in
Korea or to any resident of Korea, except as permitted by applicable Korean laws.

Kuwait: No offer to the public to purchase interests in the Fund will be made in Kuwait.

Luxembourg: This document and the Fund interests referred to herein have not been registered with any Luxembourg authority. This document does not constitute, and may not be used for or in
connection with, a public offer in Luxembourg of the Fund interests referred to herein.

Malaysia: Nothing in this document should be construed as an invitation or offer to subscribe to or purchase any securities, nor is it an offering of fund management services, advice, analysis or a
report concerning securities. AllianceBernstein is not licensed to, and does not purport to, conduct any business or offer any services in Malaysia. Without prejudice to the generality of the foregoing,
AllianceBernstein does not hold a capital markets services license under the Capital Markets & Services Act 2007 of Malaysia, and does not, nor does it purport to, deal in securities, trade in futures
contracts, manage funds, offer corporate finance or investment advice, or provide financial planning services in Malaysia.

Netherlands: This document is not addressed to or intended for any individual or legal entity in the Netherlands except individuals or legal entities who qualify as qualified investors (as defined by
Section 1:1 of the Act on Financial Supervision (Wet op het financieel toezicht), as amended).

Saudi Arabia: This document may not be distributed in the Kingdom of Saudi Arabia.

The interests in the Fund may only be offered and sold in the Kingdom of Saudi Arabia only in accordance with Atrticle 4 of the Investment Funds Regulations issued on December 24, 2006 (the
“Regulations”).

Singapore: This document has been issued by AllianceBernstein (Singapore) Ltd. (Company Registration No. 199703364C). The Company is a holder of a Capital Markets Services License issued
by the Monetary Authority of Singapore to conduct regulated activity in funds management and dealing in securities. The Fund has not been registered for sale in Singapore and there is currently no
public offering of the shares in Singapore. This document and any other material in connection with the offer, sale, or invitation for subscription or purchase of Interests may not be circulated or
distributed, nor may Interests be offered for or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) an
institutional investor (as defined in section 4A of the SFA) pursuant to Section 304 of the SFA, (ii) pursuant to and in accordance with section 302C or (jii) pursuant to and in accordance with the
conditions of any other applicable offering exemption of the SFA.

Sweden: This document has not been and will not be registered with or approved by Finansinspektionen (the Swedish Financial Supervisory Authority). Accordingly, this document may not be made
available, nor may the interests offered hereunder be marketed and offered for sale in Sweden, other than under circumstances which are deemed not to constitute an offering to the public in Sweden
under the Swedish Financial Instruments Trading Act (1991:980) or the Swedish Investment Funds Act (2004:46). This offer will only be made to qualified investors in Sweden and/or to a limited
number of identified persons or entities in Sweden in accordance with the requirements of Swedish law.

Switzerland: The distribution of Alternative Investment funds in Switzerland will be exclusively made to, and directed at, qualified investors (the "Qualified Investors"), as defined in the Swiss
Collective Investment Schemes Act of 23 June 2006, as amended ("CISA") and its implementing ordinance. Accordingly, the funds have not been and will not be registered with the Swiss Financial
Market Supervisory Authority (FINMA). Any offering materials relating to the funds may be made available in Switzerland solely to Qualified Investors.

Taiwan: AllianceBernstein L.P. does not provide investment advice or portfolio-management services or deal in securities in Taiwan. The products/services illustrated here may not be available to
Taiwan residents. Before proceeding with your investment decision, please consult your investment advisor.

United Kingdom: This document has been issued by AllianceBernstein Limited of 50 Berkeley Street, London W1J 8HA, which is authorized and regulated in the UK by the Financial Conduct
Authority (FRN: 147956). The Fund is not authorized for public distribution in the UK, and accordingly, this document is directed solely at Professional Clients (as defined in FCA rules), and is for
distribution in the UK only to persons to whom it may lawfully be communicated under applicable law and regulations (“relevant persons”). It must not be distributed to, acted on or relied on by persons
who are not relevant persons.

United Arab Emirates (including Dubai International Financial Centre): This document does not constitute or form part of any offer to issue or sell, or any solicitation of any offer to subscribe to or
purchase, any securities or investment products in the UAE (including the Dubai International Financial Centre), and accordingly should not be construed as such. Furthermore, this document is being
made available on the basis that the recipient acknowledges and understands that the entities and securities to which it may relate have not been approved, licensed by or registered with the UAE
Central Bank, Emirates Securities and Commodities Authority, or the Dubai Financial Services Authority or any other relevant licensing authority or governmental agency in the UAE. Neither the
content of this document, nor the private placement memorandum, has been approved by or filed with the UAE Central Bank or Dubai Financial Services Authority.

Vietnam, the Philippines, Brunei, Thailand, Indonesia, China and India: This document is provided solely for the informational purposes of institutional investors and is not investment advice, nor
is it intended to be an offer or solicitation, and does not pertain to the specific investment objectives, financial situation or particular needs of any person to whom it is sent. This document is not an
advertisement and is not intended for public use or additional distribution. AllianceBernstein is not licensed to, and does not purport to, conduct any business or offer any services in any of the above
countries.

©2014 AllianceBernstein
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A Word About Risk

Alternative investments involve a high degree of risk and are designed for investors who understand and are willing to accept these risks. There can be no assurance that any
alternative investment strategy will achieve its investment objectives. Prospective investors should consider the following factors when determining if an investment in a fund is
suitable. A more detailed discussion of risk factors can be found in the applicable offering document(s), which you should read carefully before you decide to invest.

Investment and Trading Risks. A fund may engage in speculative investment practices, which could include investments in illiquid assets, foreign markets, and non-US
securities and currencies and the use of leverage, short sales and derivatives, that may increase the risk of investment loss. Fund performance may be volatile, and an
investor could lose all or a substantial portion of his or her investment.

Limited Liquidity. There is typically no active secondary market for fund interests, and none may develop. Significant restrictions on transfers or withdrawals typically apply.

Absence of Regulatory Oversight. Alternative investment funds are usually not registered with securities regulators and therefore would be subject to little or no regulatory
oversight.

Fees. Fees charged by alternative investment funds are generally higher than those of other types of investments, which can offset trading profits, if any. Performance
compensation may create an incentive to make riskier or more speculative investments.

No Operating History. The Fund is a newly formed entity and does not have any operating history upon which prospective investors can evaluate the anticipated performance
of the Fund.

Lack of Diversification. The use of a single advisor applying generally similar trading programs could mean lack of diversification and, consequentially, higher risk.

Strategy-Specific Risks. In addition to the risks discussed above, other risks may apply, which are described in more detail in the applicable offering document(s) and include
the following:
Hedging Risk Borrower/Security Fundamentals Risk

Derivative Instruments Risk Government/Political Risk
Interest Rate Volatility
Short Sales Risk

Counter-Party Risk

Structural Complexity Risk

Market Performance Risk

Leverage/Liquidity Risk

Economy/Housing Risk
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Important Information and Disclosures

This material is provided for informational purposes only

Under no circumstances may any information contained herein be construed as investment advice. This material is not an offer or solicitation for the purchase or sale of any
financial instrument, product or service sponsored or provided by AllianceBernstein L.P. The information contained herein reflects views of AB or its affiliates and sources it
believes are reliable as of the date of this material. AB makes no representations or warranties concerning the accuracy of any third-party data. The views expressed herein
may change at any time after the date of this material. Investors should discuss their individual circumstances with their ap propriate investment professionals before making
any investment decisions. AB and its affiliates may have positions in, and may effect transactions in, the markets, industry sectors and companies described herein. This
material is not intended for public use or additional distribution.

The offering of interest in a fund may only be made pursuant to a fund’s offering document(s), which should be read in its entirety. This material will be superseded in its
entirety by any information made available to you after the date hereof, including the offering document(s).

Forward-looking information in this material is subject to inherent limitations

Certain information contained herein may constitute “forward-looking information,” which can be identified by the use of forward-looking terminology such as “may,” “will,”
“seek,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue” or “believe” or the negatives thereof or other variations thereon or comparable terminology.
Forward-looking information is information that is not purely historical and includes, among other things, expected structural features, anticipated ratings, proposed
diversification, specific investment strategies, and forecasts of future economic conditions. Any forward-looking information in this material is based on certain assumptions
(whether or not stated herein), which may not be consistent with, and may differ materially from, actual events and conditions. In addition, not all relevant events or conditions
may have been considered in developing such assumptions. Actual results will vary, and the variations may be material. Prospective investors should understand such
assumptions and evaluate whether they are appropriate for their purposes.

» o« » o« ” » » o«

Potential Conflicts of Interest

AllianceBernstein, its affiliates and others associated with them (“AB Group”) engage in a broad spectrum of activities including, among other things, financial advisory
services, investment management, broker-dealer activity and research publication. AB Group or accounts managed by it may also perform or seek to perform banking, credit
or other financial services for accounts managed by AB Group or others. These relationships may pose a potential conflict of interest. The following represent a nonexclusive
list of potential conflicts. Please consult the applicable offering document(s) for more details.

m  Accounts with overlapping investment strategies may invoke fiduciary obligations concerning the allocation of investment opportunities or restrictions on the nature
and timing of investments made by a fund.

m  Separate divisions within the AB Group may refer certain business and investment opportunities to each other or otherwise enter into arrangements with each other
that could result in fee sharing or other forms of compensation. For instance, financial advisors employed by the AB group may receive a portion of the management
fee for originating subscriptions to a fund.

= AllilanceBernstein may cross-trade securities between its clients to the extent permitted by applicable law.

m A fund may invest in money-market funds or similar products managed by AB Group.

Confidential Material

The information in this material is confidential and intended for your exclusive use. By accepting this document, you agree that you will not (a) provide any information to any
person other than your legal, tax, financial and accounting advisors for the purposes of making an assessment of the transaction or (b) use (or allow any of your advisors to
use) the information for any purpose other than to make an assessment of the transaction. Notwithstanding anything expressed or implied to the contrary herein or in any
material referred to herein, you and each of your employees, representatives and agents may disclose to any and all persons, without limitation of any kind, the tax treatment
and tax structure of the transactions contemplated herein and all material of any kind (including opinions or other tax analyses) that are provided to any such person relating to
such tax treatment and tax structure.

US Treasury Circular 230 Notice
Any US federal tax advice included in this material was not intended or written to be used, and cannot be used, for the purpose of avoiding US federal tax penalties.
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