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AB Cayman Trust Emerging Bond Fund Non JPY Currency
- Class US US
- Class US BR
- Class AU AU
- Class AU BR
60 6,412
60 6,412

60 4,190

60 4,190

1/148



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

2020 30
106.87
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AllianceBernstein L.P.

AB Cayman Trust

19,051,107 99.77
43,194 0.23
19,094,301
( 2,041 ) 100.00
2020 30
106.87 69.84
2020
2019 5,437,448 581,100,068 9.47 1,012
5,588,942 597,290,232 9.77 1,044
5,630,959 601,780,588 9.84 1,052
5,441,215 581,502,647 9.71 1,038
5,362,193 573,057,566 9.66 1,032
10 4,970,716 531,220,419 9.64 1,030
11 4,926,820 526,529,253 9.55 1,021
12 4,892,788 522,892,254 9.75 1,042
2020 4,943,799 528,343,799 9.85 1,053
4,835,007 516,717,198 9.68 1,035
3,705,392 395,995,243 7.87 841
3,853,997 411,876,659 8.18 874
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2019 12,846,115| 1,372,864,310 3.25 347
13,318,877 1,423,388,385 3.43 367

13,421,298 | 1,434,334,117 3.48 372

12,111,454 1,294,351,089 3.16 338

11,934,715 1,275,462,992 3.13 335

10 12,294,988 | 1,313,965,368 3.24 346

11 11,460,908 | 1,224,827,238 3.03 324

12 12,068,394 | 1,289,749,267 3.26 348

2020 11,380,547 1,216,239,058 3.09 330
10,655,998 | 1,138,806,506 2.90 310

7,186,095 767,977,973 1.96 209

7,052,065 753,654,187 1.94 207

2019 5,302,047 370,294,962 7.50 524
5,418,038 378,395,774 7.73 540

4,017,670 280,594,073 7.77 543

3,953,035 276,079,964 7.64 534

3,924,373 274,078,210 7.59 530

10 3,840,474 268,218,704 7.55 527

11 3,701,190 258,491,110 7.47 522

12 3,905,795 272,780,723 7.61 531

2020 4,021,491 280,860,931 7.68 536
4,079,675 284,924,502 7.53 526

3,259,862 227,668,762 5.94 415

3,401,221 237,541,275 6.15 430
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2019 3,152,701 220,184,638 5.26 367
3,270,826 228,434,488 5.49 383

3,362,477 234,835,394 5.73 400

3,052,970 213,219,425 5.30 370

2,907,848 203,084,104 5.25 367

10 2,939,033 205,262,065 5.33 372

11 2,762,352 192,922,664 5.10 356

12 2,809,380 196,207,099 5.31 371

2020 2,789,698 194,832,508 5.27 368
2,701,172 188,649,852 5.11 357

1,940,205 135,503,917 3.67 256

1,820,327 127,131,638 3.45 241
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2019 2020 8.94

2019 2020 33.13

2019 2020 12.07

2019 2020 28.68
100x%

2020

(2019
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2020 2020

0 107,670 470,990

) (107,670) (470,990)

1,500 326,160 3,634,080
(1,500) (326,160) (3,634,080)

66,320 221,440 552,640
(66,320) (221,440) (552, 640)

0 74,070 527,980

) (74,070) (527,980)
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2,309,938
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2020 31
21 614,464 18,727,936 2,001,455
1,680,000 179,542
268,169 28,659
249,337 26,647
193 21
20,925,635 2,236,323
1,593,210 170,266
264,320 28,248
233,578 24,962
39,516 4,223
6,108 653
3,911 418
3,317 354
871 93
191 20
174 19
78,069 8,343
2,223,265 237,600
18,702,370 1,998,722
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2,005,069 214,282 548,540 3.66 391
1,193,374 127,536 527,980 2.26 242
4,612,441 492,932 75,511 61.08 6,528
7,186,095 767,978 3,664,210 1.96 209
3,705,392 395,995 470,990 7.87 841

594 415

3.67 256

6,568 6,568

1.96 209

7.87 841
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2020 31

670,208 71,625
546 58

670,754 71,683
24,775 2,648
1,304 139
64,752 6,920
26,473 2,829
13,732 1,468
13,119 1,402
11,426 1,221
7,112 760
6,520 697
4,555 487
1,169 125

1,525 163
176,462 18,858
494,292 52,825
(292,358) (31,244)
(2,976,868) (318,138)
(4,323,122) (462,012)
207,920 22,220
(7.384,428) (789,174)

(6,890, 136) (736,349)
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2020 31

494,292 52,825
(3,269,226) (349,382)
(4,115,202) (439,792)
(6,890,136) (736,349)

(83,014) (8,872)
(42,931) (4,588)
(105,000) (11,221)
(448,300) (47,910)
(123,349) (13,182)
(802,594) (85,773)

315,330 33,699
(1,570,103) (167,797)
(1,254,773) (134,098)
(8,947,503) (956,220)

27,649,873 2,954,942

18,702,370 1,998,722
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2010 11

1-9005

2020

2022

31

31

2011
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2011
31
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10
10 10,000

100 10

2020 31

10
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2020

31

15

2020 31 31
62,220 312,063
(31,060) (157,386)

31,160 154,677
(25,800) (90,717)
(25,800) (90,717)

(1,320) (89,439)

(1,320) (89,439)

1,100 3,267

(151,140) (468,421)
(150,040) (465,154)
(84,280) (764,140)
(84,280) (764,140)

(1,254,773)
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2020 31
2020 31
0.01
0.19
2020 31
10,000
2020 31

13,119

2020

15,000

2020 31

10,000

7,112

24,775
31

98,868

1,000

13,732

2020 31
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3,317

95.2

1,304
174

30



9,213

0.05
2020
2020

2020
31

0.95
2020
2020

31
31

31

31
31

35,193

6,520

871
0.30
64,752
39,516

26,473

3,911
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2020

31
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1.33 249,337

(1.25) (233,578)

0.08 15,759
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2020 31

249,337 233,578
249,337 233,578
(2,977,059) 208,008
(2,977,059) 208,008
2020 31
*
249,337 (26,682) 222,655 0 222,655
249,337 (26,682) 222,655 0 222,655
*
26,682 (26,682) 0 0 0
206,896 0 206,896 (206,896) 0

233,578 (26,682) 206,896 (206,896) 0
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2020 31
*
0 249,337
0 (233,578)
0 15,759
e 18,727,936
18,743,695
*
** 2015 2015-07

820
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00000000000000000000(E06241)
o o e
18,727,936

2020 31

2020 31

2020 31
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2020 31

5.12

0.10
(1.40)
(1.30)

(0.16)
3.66

(19.13)%  *
2,005
1.20%

3.97%
(26.13)

2020 31

3.54

0.07
(1.27)
(1.20)

(0.08)
2.26

(28.39)% *
1,193
1.21%

4.00%
(34.60)
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2020 31

74.73

1.16
(13.44)
(12.28)

(1.37)
61.08

(17.14%  *
4,612
1.90%

3.20%
16.69

2020 31

3.13

0.06
(1.11)
(1.05)

(0.12)
1.96

(34.72)%

7,186

1.21%
3.98%
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2020 31

9.66

0.18
(1.73)
(1.55)

(0.24)
7.87

(16.42)%

3,705

1.20%
3.86%

31/148



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

32/148



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

2017 2017-08
310-20

2017-08

2017-08 2019 12 15

2018 2018-13

820 820

2018-13

2019 12 15

33/148



10

2020

2019

2020
513,886
2020

21

2020

258,001
COVID-19
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2020 Partners® capital
attributable to AllianceBernstein Unitholders 39.26 4,196
Total capital 39.26 4,196

269,981,431

2020 5,418 58
25
51
2020
2,923
1,886
609
2020
2020
( )
1993 22,888 |  7.47"
( )
1997 22 16,025 [  3.20"
( )
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1992 28 9,628 56.07*

80

1992 27 6,672 8.19*

70

1994 25 4,090 6.64*
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131

23 103

2020 30
106.87

38/148



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

12 31

2019 2018

( (

) )
679,738 72,644 640,206 68,419
1,090,443 1,169,461 1,094,866 117,008 1,169,554 124,990
97,966 10,470 197,048 21,059
1,536,674 164,224 1,718,629 183,670
AB 261,588 27,956 217,470 23,241
148,744 15,896 127,462 13,622
50,902 5,440 52,429 5,603
215,892 23,072 661,915 70,739
11,433 1,222 13,118 1,402
581,004 62,092 351,696 37,586
19,810 2,117 22,840 2,441
145,251 15,523 155,519 16,620
3,076,926 328,831 3,066,700 327,738
55,366 5,917 79,424 8,488
36,296 3,879 17,148 1,833
362,693 38,761 - -
330,943 35,368 297,940 31,841
8,706,092 930,420 8,789,098 939,291
201,778 21,564 290,960 31,095
30,157 3,223 8,623 922
2,531,946 270,589 3,095,458 330,812
AB 71,142 7,603 74,599 7,972
192,110 20,531 412,313 44,064
468,451 50,063 - -
31,017 3,315 22,610 2,416
276,829 29,585 273,250 29,202
EQH 560,000 59,847 - -
- - 546,267 58,380
4,363,430 466,320 4,724,080 504,862
14

325,561 34,793 148,809 15,903
41,225 4,406 40,240 4,300
270,380,314 268,850,276 4,174,201 446,097 4,075,306 435,528
(9,011) (963) (11,430) (1,222)
AB (76,310) (8,155) (77,990) (8,335)
(113,004) (12,077) (110,866) (11,848)
AB 4,017,101 429,308 3,915,260 418,424
- - 949 101
4,017,101 429,308 3,916,209 418,525
8,706,092 930,420 8,789,098 939,291
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12 31
2019 2018 2017
( ( (
) ) )
2,472,044 264,187 2,362,211 252,449 2,201,305 235,253
407,911 43,593 439,432 46,962 449,919 48,083
455,043 48,630 418,562 44,732 412,063 44,037
104,421 11,159 98,226 10,497 71,162 7,605
38,659 4,131 2,653 284 92,102 9,843
97,559 10,426 98,676 10,546 97,135 10,381
3,575,637 382,128 3,419,760 365,470 3,323,686 355,202
57,205 6,113 52,399 5,600 25,165 2,689
3,518,432 376,015 3,367,361 359,870 3,298,521 352,513
1,442,783 154,190 1,378,811 147,354 1,313,469 140,370
487,965 52,149 427,186 45,653 411,467 43,973
15,029 1,606 21,343 2,281 31,886 3,408
219,860 23,496 222,630 23,792 213,275 22,793
484,750 51,805 448,996 47,984 481,488 51,457
3,324 355 7,160 765 36,669 3,919
(510) (55) (2,219) (237) 267 29
13,035 1,393 10,359 1,107 8,194 876
28,759 3,073 27,781 2,969 27,896 2,981
2,694,995 288,014 2,542,047 271,669 2,524,611 269,805
823,437 88,001 825,314 88,201 773,910 82,708
41,754 4,462 45,816 4,896 53,110 5,676
781,683 83,538 779,498 83,305 720,800 77,032
29,641 3,168 21,910 2,342 58,397 6,241
752,042 80,371 757,588 80,963 662,403 70,791
2.78 207 2.79 208 2.46 263
2.78 207 2.78 297 2.45 262
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12 31
2019 2018 2017
C C C C C C D
781,683 83,538 779,498 83,305 720,800 77,032
5,986 640 (19,337) (2,067) 28,123 3,006
- - (100) (11) - -
5,986 640 (19,237) (2,056) 28,123 3,006
(383) (41) 620 66 - -
5,603 599 (18,617) (1,990) 28,123 3,006
- - - - 6 1
- - - - 3

- - - - 9 1
24 3 24 3 24 3
(7,891) (843) 1,586 169 (3,190) (341)
(7,867) (841) 1,610 172 (3,166) (338)
274 29 (139) (15) [e1)) 3)
(7,593) (811) 1,471 157 (3,193) (341)
- - 374 40 - -
(1,990) (213) (16,772) (1,792) 24,939 2,665
29,788 3,183 21,864 2,337 59,379 6,346
749,905 80,142 740,862 79,176 686,360 73,351
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AB

AB

AB

AB
AB

AB

AB

ASC 606

ASC 606

AB
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12 31
2019 2018 2017
( ) ) ( ) ( ) ( ) )
40,240 4,300 1,221 4,405 41,100 4,392
7,521 804 7,576 810 6,624 708
(7,042) (753) (8,608) (920) (6,449) (689)
149 16 (39) 0 211 23
357 38 (256) @n (266) 28)
- - 349 37 - -
- - 3) ©) 1 0
41,225 4,406 40,240 4,300 41,221 4,405
4,075,306 435,528 4,168,841 445,524 4,154,810 444,025
744,521 79,567 750,012 80,154 655,779 70,083
(696,470) (74,432) (849,585) (90,795) (637,690) (68,150)
14,741 1,575 (3,880) (415) 20,859 2,229
35,259 3,768 (25,486) (2,724) (27,339) (2,922)
- - 34,601 3,608 - -
844 90 803 86 2,422 259
4,174,201 446,097 4,075,306 435,528 4,168,841 445,524
(11,430) (1.222) (11,494) (1.228) (12,830) (1,371)
- - 19 2 344 37
- - 352 38 156 17
1,125 120 - - - -
1,294 138 (307) (33) 836 89
(9,011) (963) (11,430) (1.222) (11,494) (1,228)
(77,990) (8,335) (42,688) (4,562) (32,967) (3.523)
(171,930) (18,374) (267,427) (28,580) (219,627) (23,472)
(35,736) (3,819) 25,589 2,735 26,603 2,843
207,057 22,128 187,514 20,040 185,234 19,796
(4,403) 471) 19,022 2,033 (1,931) (206)
6,602 715 - - - -
(76,310) (8.155) (77,990) (8.335) (42,688) (4,562)
(110,866) (11,848) (94,140) (10,061) (118,096) (12,621)
5,455 583 (18,571) (1,985) 27,140 2,900
(7,593) (811) 1,471 157 (3,193) (341)
- - - - 9 1
- - 374 40 - -
(113,004) (12,077) (110,866) (11,848) (94,140) (10,061)
4,017,101 429,308 3,915,260 418,424 4,061,740 434,078
949 101 1,564 167 36,172 3,866
o1 10 69 7 9,632 1,029
147 16 (46) ) 983 105
(1,187) Q27 - - (2,006) (214)
- - (638) (68) (43,217) (4,619)
- - 949 101 1,564 167
4,017,101 429,308 3,916,209 418,525 4,063,304 434,245
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2019 2018 2017

EQH

AB

781,683 83,538 779,498 83,305 720,800 77,032
15,029 1,606 21,343 2,281 31,886 3,408
208,182 22,248 187,514 20,040 185,234 19,796
166,542 17,798 70,000 7,481 66,999 7,160
(13,431) (1,435) 23,164 2,476 3,554 380
(36,150) (3.863) (14,217) (1,519) (36,340) (3.,884)
10,281 1,099 (6,446) (689) 13,189 1,410
74,688 7,982 (353,204) (37,747) 129,747 13,866
223,137 23,847 (207,000) (22,122) 67,539 7,218
460,347 49,197 (294,383) (31,461) 293 31
(193,158) (20,643) 908,804 97,124 (639,067) (68,297)
(34,177) (3,652) (8,365) (894) 1,878 201
(11,141) (1,191) - - - -
(23,140) (2,473) (152,726) (16,322) (2,255) (241)
11,437 1,222 (662,934) (70,848) 417,674 44,637
(641,369) (68,543) 1,024,317 109,469 (338,523) (36,178)
(107,276) (11,465) - - - -
(56,518) (6,040) (11,225) (1,200) 10,657 1,139
(7,486) (800) 4,341 464 12,187 1,302
827,480 88,433 1,308,481 139,837 645,452 68,979
- - - - (12) @
- - - - 11 1
(28,303) (3,025) (32,789) (3,504) (39,417) (4,212)
- - - - 75 8
5,255 562 - - - -
(23,048) (2,463) (32,789) (3,504) (39,343) (4,205)
(532,895) (56,950) 24,546 2,623 (28,553) (3,051)
560,000 59,847 - - - -
(25,000) (2,672) (50,000) (5,344) 75,000 8,015
(59,924) (6,404) 3,273 350 63,393 6,775
(703,512) (75,184) (858,193) (91,715) (644,139) (68,839)
- - (638) (68) (43,217) (4,619)
150,091 16,040 (472,143) (50,458) 163,164 17,437
269 29 (1,421) (152) 366 39
(1,991) (213) (1,093) Q17 (7,592) (811)
AB
11,511 1,230 16,589 1,773 20,110 2,149
AB (GED (171,930) (18,374) (267,427) (28,580) (219,627) (23,472)
(1,580) (169) (2,151) (230) (2,836) (303)
(774,961) (82,820)  (1,608,658) (171,917) (623,931) (66,680)
8,376 895 (12,158) (1,299) 21,760 2,325
37,847 4,045 (345,124) (36,883) 3,938 421
653,324 69,821 998,448 106,704 994,510 106,283
691,171 73,865 653,324 69,821 998,448 106,704
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66,002
52,444

7,054
5,605
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60,286
41,946

6,443 30,975 3,310
4,483 67,421 7,205



1,180

28,966
16,837

17,384

3,096
1,799

1,858
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AB

account

AB
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AB

EQH
separately-managed



2018 AXA S.A.
EQH
2019
10
2019 12 31 EQH
4.1
AB
100,000 AB
2019 12 31
AB
EQH
AB
AB AB
EQH
2.
AB
2016
ASU 2016-02
ASC 842

2019

2019 12 31

AXA
AXA
AB
AB
AB
2019 12 31 AB
VIE
FASB ASU 2016-02
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EQH

EQH

AB
VOE

842



3,870

2018

2017
FASB

2019

2016

2017

2018

2018

2018
40

2019 12

ASC 842

GAAP

2019
7,450

2019
8,580

FASB

FASB

FASB

FASB

FASB

FASB

ASU 2018-02

ASU 2016-13

2019 12 15

ASU 2017-04

2019 12 15

ASU 2018-13

ASU 2018-14

2020 12 15

ASU 2018-15

FASB ASU 2019-12

740
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GAAP
240
5,000
13
AOCI 2017
ASU
2019
326
820
2019 12 15
715-20
350-
GAAP
2019 12 15
740
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GAAP

AB
AB

AUM

ASC 606

AUM
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740
2020 12 15

AUM

AUM

AB
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12b-1
12b-1

30

NAV 12b-1

NAV

12b-1

CDSC

CDSC

NAV
NAV
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2019 12 31
)
(ib)
(i)
VIE
VIE VIE
(i) VIE VIE
(ii) VIE VIE
VIE VIE
(ii)
VIE VOE
VOE
VOE VOE

VIE VOE
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2019 12 31
2019 2018 12 31
2019 2018 12 31
2019 2018 12 31 400 9,690
2019 12 31 2018 12 31
9,240
AB 2000 SCB C

30
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2019 12 31
28
AB
30
2019
2019 12 31
1,350 2018 12 31
1,350 2019 12 31
2018 12 31 7,510
12 31 920
2020
2019
CDSC

31
7,600

2019
AUM

4,190

2019 12

2019 2,880 2018

2,100 500

2019
310

2019 2018
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30
AB
20
5,540
1,550
7,940
6,590 3,620
6,890
31 2,700 2018
2,780 2017 2,790
400
2016
CDSC
2009 31



ROU

ROU

ROU

ROU

ASC 842-10-15-1

ASC 350

ROU
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2019 2018 2017 12 AB

50 250,000
100,000 100

2019 2018 2017 12
AB
AB 2019 2018 2017

° AB AB AB

° AB AB

°

AB
AB
AB
AB
AB AB
AB AB
AB AB
AB
AB AB AB
AB AB AB
AB AB

AB AB

AB

55/148



2019 2018

6,800
650

AB

18 AB

AB

2019

2019
2019
870
620

2019
90 AB

2018

1,150

10 290

AB AB

AB

AB
8,270 8,320
1934
2020 11
770 AB
540
AB
AB
AB
1,660
2019 2018 2017
AB

AB
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600 930
AB

AB

2018
12 2018

AB

AB

10b5-1

SEC

Us$

200

AB

7,260
290

10b-

12

AB

50

US$



2020 12
2019 12 31

2020 24

2019 2018
2.60

2017

2017
3.16

2020

2.39

AB
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3.
2019 2018 2017 12 31
12 31
2019 2018 2017
2,372,429 2,244,068 2,106,525
99,615 118,143 94,780
407,911 439,432 449,919
291,999 254,477 245,367
12b-1 80,268 87,166 94,972
82,776 76,919 71,724
77,394 75,974 75,024
17,924 19,211 17,838
3,430,316 3,315,390 3,156,149
47,216 45,827 45,997
38,659 2,653 92,102
2,241 3,491 4,273
88,116 51,971 142,372
3,518,432 3,367,361 3,298,521
4.
99
99
12 31
2019 2018 2017
AB 752,042 757,588 662,403
268,075 269,236 266,955
AB
44 251 430
268,119 269,487 267,385
AB 2.78 2.79 2.46
AB 2.78 2.78 2.45
2019 2018 2017 29,056 49,784 1,970,741
5.
2019 2018 12 31 15¢3-3 11 12
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12 31
2019 2018
- 392,424
36,665 38,883
70,464 105,951
73,202 73,409
6,931 2,568
14,237 13,546
33,124 67,153
18,281 8,783
13,890 11,627
266,794 714,344
2019 2018 12 31 5,090
5,240
2009
AB
VIE
VOE
15
2019 2018 12 31 5,810
9,160
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2019 2018 12 31 ASC 321-10
12 31
2019 2018
31,890 (21,797)
18,138 1,515
13,752 (23,312)
7.
15
ASC 815-10
2019 2018 12 31
2019 12 31
171,112 939 871 (10,840)
60,809 8,545 8,633 738
92,756 1,746 2,254 (616)
168,303 2,151 5,611 (6,413)
91,201 110 1,764 (21,164)
354 - 126 (126)
584,535 13,491 19,259 (38,421)
2018 12 31
218,657 1,594 2,534 3,515
87,019 7,647 7,582 379
112,658 1,649 1,959 (125)
94,657 2,888 2,685 335
99,038 3,301 62 8,246
612,029 17,079 14,822 12,350
2019 2018 12 31
2019 2018 12 31
30 480
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1SDA
1SDA
AUM
1SDA
2019 2018 12 31
430 450
2019 2018 12 31 690 260
2019 2018 12 31 1,230 380
2019 2018 12 31
2,220 790
8.
15
2019 2018 12 31
2019 12 31
38,993 - 38,993 (38,993) - -
13,491 - 13,491 - (251) 13,240
6,931 - 6,931 - - 6,931
2018 12 31
64,856 - 64,856 (64,217) - 639
17,079 - 17,079 - (4,831) 12,248
2,568 - 2,568 - - 2,568
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2019 2018 12 31
2019 12 31
19,259 - 19,259 - (4,276) 14,983
12,348 - 12,348 - - 12,348
2018 12 31
59,526 - 59,526 (59,526) - -
14,822 - 14,822 - (4,458) 10,364
3,782 - 3,782 - - 3,782
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15
°
°
°
2019 2018 12 31
NAV
(€Y
2019 12 31
126,401 - - - - 126,401
- 1,094,866 - - - 1,094,866
939 12,552 - - - 13,491
170,946 8,952 119 314 - 180,331
6,931 - - - - 6,931
@ - - - - 47,361 47,361
® - - - - 18,281 18,281
5,883 - - - 8,007 13,890
183,760 8,952 119 314 73,649 266,794
311,100 1,116,370 119 314 73,649 1,501,552
17,809 - - - - 17,809
12,348 - - - - 12,348
871 18,388 - - - 19,259
- - 22,911 - - 22,911
31,028 18,388 22,911 - - 72,327
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NAV
()
2018 12 31
102,888 - - - - 102,888
- 1,169,554 - - - 1,169,554
1,594 15,485 - - - 17,079
- 392,424 - - - 392,424
209,414 8,372 142 315 - 218,243
2,568 - - - - 2,568
@ - - - - 80,699 80,699
) - - - - 8,783 8,783
4,269 - - - 7,358 11,627
216,251 400,796 142 315 96,840 714,344
320,733 1,585,835 142 315 96,840 2,003,865
4,841 - - - - 4,841
3,782 - - - - 3,782
2,534 12,288 - - - 14,822
- - 7,336 - - 7,336
11,157 12,288 7,336 - - 30,781
@ NAV
@ GAAP
3 GAAP
) 2019
12 31 100 (i)
2019 2018 12 31 90 (iii) GAAP
2019 2018 12 31 290 340
(iv) GAAP 2019 2018 12 31
320 310
[ ]
° 15c3-3
° NAV
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2019 12 31
12 31
31
2018
100
2019
2019
3.5

2016

6.9

320

0.7

2.5
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AUM

2018
2019 2018 12
12 31
2019 2018
142 1,071
(23) (929)
119 142
2018
2016
12 31
2019 2018 ©
7,336 10,855
17,384 -
2,542 210
(3,051) (2,429)
(1,300) (1,300)
22,911 7,336
1,740 2019
10.4
310 2016

50 3.0
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2018
2016

2019

2019

10.

2019

11.

2019

(€))

2019
3,190

2020
2021
2022
2023

240
2018 12 31
2018 12 31
2018 2017 12 31
3,810
2018 12 31
CDsC
2019
2018 2017 12 31

CDSC

3,280
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2,290 730
12 31
2019 2018
575,378 561,816
266,365 253,439
841,743 815,255
(696,492) (659,736)
145,251 155,519
12 31
2019 2018
68,371 78,971
(19,348) (40,506)
(12,727) (21,317)
36,296 17,148
1,500 2,130
2019 12 31
17,049
11,666
7,127
454

36,296
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12.
AB
2023 27
AB
AB c
SCB LLC AB SCB
LLC AB
SCB LLC
2019 12 31
AB
2019 2018 12 31 2019 2018
2019 11 AB  EQH EQH
EQH 2024 11 AB
EQH
EQH AB
EQH AB
EQH AB
EQH
EQH
2019 12 31 AB  EQH 1.6 6,000 EQH
2019 57 5,860 1.6
2019 12 31 2018 12 31 AB 2,320
2.7
2019 317
3,860 2.6 2018 5,030

2.0
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AB

AB

31
2,500
2,350

SCB LLC

7,500

2019

13.

2010

2019 12 31

2019 12 31

@

2021 11 16
SCB LLC

SCB LLC
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AB SCB LLC

AB SCB LLC

2019 12

2018 12 31 3.4

2019
1,940

AB
2019 2018 12 31
2018
1.9 1.6

100

2018 12 31 8,580

(€]
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2018

3.2 2.8

SCB LLC
190 270

11

2019 ASC 842

2019 12 31

360,185
465,907

3,825
(1,317)

2,508

2,544

2019 12 31

106,085

1,317
71
1,388

40,786

(55,522)
92,737




2020
2021
2022
2023
2024
2025

2018 10

(€))

15

3,400
2024

(€]
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110,178 1,385 111,563
104,644 741 105,385
90,363 356 90,719
82,806 126 82,932
79,625 23 79,648
43,162 - 43,162
510,778 2,631 513,409
(44,871) 1))
465,907 2,544
218,976 2020
2019 190,000
20
4,800
5.23
2.37
3.51%
3.02
2019 12 31
132,669
71
1,281
11,108
1,469
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14.
IT
2019 12 31
2020 117.1 33.8 83.3
2021 115.1 34.4 80.7
2022 102.0 31.5 70.5
2023 94.5 31.0 63.5
2024 91.2 30.4 60.8
2025 619.2 - 619.2
1,139.1 161.1 978.0
AB
2,500
2019 12 31 2,240
11
1 11
2,800 2019 12 31 1,990
15.

VIE

AB AB
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VIE VOE
2019 12 31 2018 12 31
( )
VIE VOE VIE VOE
9,623 1,810 11,433 11,880 1,238 13,118
404,624 176,380 581,004 217,840 133,856 351,696
9,618 10,192 19,810 6,024 16,816 22,840

423,865 188,382 612,247 235,744 151,910 387,654

12,147 18,870 31,017 5,215 17,395 22,610
273,219 52,342 325,561 117,523 28,398 145,921
AB 138,499 117,170 255,669 113,006 106,117 219,123

423,865 188,382 612,247 235,744 151,910 387,654

2019 2018 12 31
2019 12 31
VIE 28,270 375,559 795 404,624
VOE 104,069 72,252 59 176,380
VIE 139 4,694 - 4,833
VOE 76 4,263 - 4,339
132,554 456,768 854 590,176
VIE 835 3,724 - 4,559
VOE 101 4,982 - 5,083
936 8,706 - 9,642
2018 12 31
VIE 22,149 187,626 8,065 217,840
VOE 68,063 65,485 308 133,856
VIE 1,486 1,924 - 3,410
VOE 124 3,692 - 3,816
91,822 258,727 8,373 358,922
VIE 72 3,819 - 3,891
VOE 197 3,633 - 3,830
269 7,452 - 7,721

71/148



2019 2018 12 31
330
VIE
2019 2018 12 31
80 VIE
2019 2018 12 31
50
VOE
2018 12 31 VOE

VOE

VIE
150
VIE
VOE
190

50
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160
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12 31
2019 2018
8,373 2,264
(9,445) 259
9,213 9,354
(7.467) (3,086)
14 (100)
143 (331)
23 13
854 8,373
30 50
2019 2018 12 31
2019 2018 12 31
90
320
70 10
2019 2018 12 31
2019 2018 12 31
20
2019
120 50
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2019 2018 12 31
2019 12 31
VIE 4,833 - 4,833 - (1,631) 3,202
VOE 4,339 - 4,339 - (534) 3,805
2018 12 31
VIE 3,410 - 3,410 - (856) 2,554
VOE 3,816 - 3,816 - (225) 3,591
2019 2018 12 31
2019 12 31
VIE 4,559 - 4,559 - (3,155) 1,404
VOE 5,083 - 5,083 - (1,201) 3,882
2018 12 31
VIE 3,891 - 3,891 - (829) 3,062
VOE 3,830 - 3,830 - (547) 3,283
VIE
2019 12 31 VIE 793

VIE 840 VIE
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16.

SCB LLC
SEC

100

SEC

17.

2019 12 31

2019 12
1,960

2019 12

31 SCB LLC 5,080
SCB LLC
1,490
SEC
2,210 30
31
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SCB LLC

3,120

2019 12 31
1,530

2,180

3,020
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18.
1,440 1,500
2019 2018 2017
680
2000 10
2008 12 31
1974
2020
2015 12 31
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2019 2018 2017
1,440
770 710
AB
2019 400
12 31
2019 2018
116,233 125,200
4,944 4,771
20,411 (9,918)
(5,475) (3,820)
136,113 116,233
98,584 100,706
16,971 (3,302)
4,000 5,000
(5,475) (3,820)
114,080 98,584
(22,033) (17,649)

65
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2019

2019 760

920

AB

2019

24,000

2019

2019
4.40

2020
2021
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2018

2017
2019 2018 2017
(7,934) 1,870 (3,043)
24 24 24
(7,910) 1,894 (3,019)
312 207) (49)
(7,598) 1,687 (3,068)
2,170
1,130 120
110 10 2018 170
970 110
40
20 2017 310
1,190 140
850 110
70
AB
2019
(01 |
ocl
(7,934) (69) 112 (7.891)
24 - 24
(7,910) (69) 112 (7.867)
312 3 (41) 274
(7,598) (66) 71 (7,593)
2018 12 31
2019 2018
(55,537) (47,603)
(731) (755)
(56,268) (48,358)
513 201
(55, 755) (48,157)
30.9
140
2018 12 31 3,610 1,620
2018 12 31 3.35
5,868

7,113
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2022
2023
2024
2025 2029

5.75

2019 12 31
MP-2018

2020

2006
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9,202
7,451
7,538
45,048
2019 2018 2017
4,944 4,771 4,999
(5,639) (5,893) (5,261)
24 24 24
1,146 1,146 1,097
475 48 859
2019 2018 2017
4.40% 3.90% 4.55%
5.75% 5.75% 6.00%
MP-2019
Pri-2012 RP-2014
2006 MP-2014
IRS 2019
IRS
RP-2014 MP-2019 2020
12 31
2019 2018
47% 43%
41 41
12 16
100% 100%
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10 35 20
15 40 27 35 14 10 35
21 35 18
2019 2018 12 31
2019 12 31
230 - - 230
STRIPS - 27,318 - 27,318
19,518 - - 19,518
33,875 - - 33,875
11,182 - - 11,182
64,805 27,318 - 92,123
- - - 21,957
64,805 27,318 - 114,080
2018 12 31
238 - - 238
STRIPS - 22,355 - 22,355
18,362 - - 18,362
26,508 - - 26,508
8,970 - - 8,970
54,078 22,355 - 76,433
- - - 22,151
54,078 22,355 - 98,584
2019 2018
° STRIPS
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19.

2019
8,330

2018

2017
2017 AB

30

AB

AB

2027

AB

2019 12 31

2017

2019 2018

AB

2017
6,820

AB

AB
30

AB

2017

2017

AB

20

29
2017

2017

2017

AB

S&P500

2019

AB

(ii) AB
AB

2010
2019 12 31
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7,550

2017

3,000

20,602,674

2018 2017 12 31
7,720 6,100
O) AB
i
iii
iv
AB
2017
6,000
2017 30
39,397,326 AB
AB

33.3

7,280

AB

2017

2017

AB

AB
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2019
AB

2018 12 31 671,243 22.83 1.6

(511,894) 22.49
2019 12 31 159,349 23.93 2.1 1.0
2019 12 31 141,163 24.09 2.1 0.9
2019 12 31

159,349 23.93 2.1 1.0
2019 2018 2017 370 890
830

2019 2018
2017

2019 12 31
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AB

2019

AB

26.90

2017

2017

164,706
AB

2018

12

2018

25

30.25
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2018
AB

2017

2019

28

28

AB

2017

AB
AB

30
12
20

2017

AB

21.25

2018
130

2017
AB

2017

12 31

620

24.95 26.69

2017

3,670

AB

AB
21.25

3,220

AB
2019 2018 2017
45,420 53,720 50,252
2019 29.26 29.90 2018
24.80 AB
2017 12 31
140 110
S. CEO
2012
AB 2017
1,020
2017 CEO
350 AB
16 AB 21.25
2021
2019
AB
90 90 60
2019 580 2019 12
540 2018
40 2018 650 2018
AB 2017
AB 2017 630 2017
AB 610 2016
AB AB
AB 2019 26.69 30.01
2017 23.00 24.95
12
AB
AB
2019 2018 2017
190 260 180 AB
2019 27.32 30.85 2018 25.05
25.65 2019 2018 2017 12 31
AB
2,160
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AB
2018 12 31
2019 12 31
2019 2018 2017
140 6,910
AB 19,287,080
14,752,831
4,534,249 2019 12 31
3.6
20.
2019 2018 12 31
(€))
12 31
@ 2019 2018
21.
AB
AB
AB
AB
AB
AB
AB
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2019
AB
AB
20,214,389 25.12
7,739,318 28.75
(8,260,466) 24.38
(406,161) 25.86
19,287,080 26.88
AB
7,700 2019 12 31
AB
150
AB
2019 2018
268,850,276 268,659,333
511,894 889,119
4,833,715 6,153,320
(3,815,571) (6,851,496)
270,380,314 268,850,276
3,782 5,346  AB
4.0 UBT
AB AB
AB EQH
EQH
AB
AB
AB AB
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UBT

2017
FIN 48
UBT

2017
ASC 740

UBT

UBT

UBT

4.0
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12 31
2019 2018 2017
697,501 672,221 634,515
125,936 153,093 139,395
823,437 825,314 773,910
9,19 5,251 2,986
(943) (4,030) 18,079
975 2,888 803
32,290 36,529 29,365
41,518 40,638 51,233
236 5,178 1,877
41,754 45,816 53,110
12 31
2019 2018 2017
32,937 4.0 % 33,012 4.0 % 30,956 4.0 %
4,000 0.5 1,522 0.2 2,558 0.3
26,719 3.3 30,689 3.7 25,406 3.3
- - 1,155 0.1 25,846 3.3
2,765 0.3 (5,177)  (0.6) (3,318) (0.4)
(79) - 2,657 0.3 - -
314 - 2,932 0.4 9,542) (1.2)
155 - 2,273 0.3 - -
(3,853) (0.5) - - - -
2,305 0.3 (2,521) (0.3) 1,903 0.2
(23,509) (2.8)  (20,726) (2.5)  (20,699) (2.6)
41,754 5.1 45,816 5.6 53,110 6.9
12 31
2019 2018 2017
3,893 8,478 12,596
1,813 - -
- - (1,849)
- (4,585) (2,269)
5,706 3,893 8,478
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2019 2018 2017 12 31
2019
2018 2017 70 10 30
2019 2018 2017 12 31
110 30 70 2019 12 31 20
2018 2017 12 31
2015
2018 2013 2016 AB UBT
2019 12 31 12 420
12 31
2019 2018
5,551 2,518
20,907 22,342
4,376 3,606
1,554 1,248
6,409 -
3,106 3,903
41,903 33,617
(2,026) (490)
39,877 33,127
8,013 6,852
2,191 1,653
5,191 -
1,672 1,758
17,067 10,263
22,810 22,864
2019 2018 12 31 200 50
NOL
2019 2018 12 31 NOL
4,620 3,240 NOL
2019 12 31 2,960
620

22.
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ASC 280
2019 2018 2017
12 31
12 31
2019 2018 2017
480,144 479,068 477,140
1,619,832 1,494,445 1,423,890
904,505 883,234 787,362
407,911 439,432 449,919
163,245 123,581 185,375
3,575,637 3,419,760 3,323,686
57,205 52,399 25,165
3,518,432 3,367,361 3,298,521
ACATEUH LX 2019 2018 2017
10 11
10 12
12 31
2019 2018 2017
1,975,105 1,940,267 1,958,844
1,543,327 1,427,094 1,339,677
3,518,432 3,367,361 3,298,521
3,259,490 3,262,722
54,349 56,069
3,313,839 3,318,791
2019
2018 2017 HSBC AB

14 HSBC AB
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EQH EQ
2019 2018 2017 12 31
AXA 2019 2018
2017 12 31 EQH AXA
2019 2018 2017 12 31
23.
12 31
2019 2018 2017
1,275,677 1,207,086 1,148,467
441,437 403,965 397,674
75,122 74,019 73,310
7,303 7,262 6,942
2 33 13
EQH AXA
EQH AXA
EQH AXA
EQH AXA
EQH AXA
EQH 12

12 31 EQH AXA
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EQH AXA
2019 2018 2017 2019 2018 2017

109,316 104,810 98,450 65,086 64,347 58,980

- - - 45 134 403
- - - 12,968 13,897 13,387
1,013 1,104 864 482 625 266

110,329 105,914 99,314 78,581 79,003 73,036

3,956 3,964 3,828 16,693 17,603 15,374
2,466 2,615 2,610 11,501 12,391 9,818
2,759 1,485 1,696 - - -
9,181 8,064 8,134 28,194 29,994 25,192

8,716 9,751 10,842 7,861
238 364 - _

EQH AXA
(2,111)  (1,842) (5,234) (5,417)
EQH (560,000) - - -
(553,157) 8,273 5,608 2,444

AB
2019 2018 12 31
1,010 1,140
24,
ASC 805
2019 100 650
1,740
560 1,020

810 GAAP
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25.
2019 2018 2017 12 31
2019 2018 2017
. (119) 9,353
92 188 279
92 69 9,632
29,549 21,841 48,765
29,641 21,910 58,397
2014 20
CPH Capital Fondsmaeglerselskab A/S CPH 81.7%
2015 2019 12 31 CPH 100
2019 2018 12 31
2019 2018
CPH - 949
- 949
2019 2018 12 31
2019 2018
325,561 145,921
CPH - 2,888

325,561 148,809
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@

@
®

AB
AB
AB
AB

AB
AB
AB
AB

2019
12 31 9 30 6 30 3 31
987,304 877,867 857,799 795,462
248,865 187,811 166,252 149,114
& 0.92 0.69 0.61 0.55
@ 0.92 0.69 0.61 0.55
@ 0.93 0.70 0.63 0.56
2018
12 31 9 30 6 30 3 31
804,660 850,176 844,738 867,787
188,053 203,674 181,665 184,196
& 0.70 0.75 0.66 0.68
@ 0.70 0.75 0.66 0.68
@G 0.71 0.76 0.69 0.80

GAAP
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Allianceernarein LP, and Subsidiaries

Conwslidated Statements of Finascial Condition

ecember 31,
9 FL ]
{in thowsamils,
CLOEpt umit amounisy
ASSETS

Caih nnd cash cquivalents 5 6TIE % e, 0
Cash and securitics segregated, st fuir value feost S1HEHD amd S1L169.461) 1M B 169 554
Receivables, nat:

Brrohers nmd dealers 97 197,048

Brokerage clienis 1536674 L.TI%629

AR fareds foes M| SEE 217 AT

Chbaer feis 148,744 127482
Imvesanuznes;

Long-term inceniive compensation-reiaied S, 52419

Unhecr 215892 661,915
At of consolidated company-sps ] i Funds:

{nsh and cash equivalents 11,433 151E%

lervesiments AR104 BRI

Oher assels 19,810 22840
Fi , equipmenl and kaschold imp nel 145251 155519
Growadwil | 1AN69M6 306,700
Imtamgible assets, net 54,364 AN
Theferred salex commisaions, m 16,296 17,14%
Righi=ofease swscls LR -
Crther assets EEEE] 207,940

Tetal assets 5 ET0609 S R.TRG, 9%

LIARILITIES, REDEEMABLE MON-CONTROLLING INTEREST AND CAPITAL

Liahilaties:
Parabies:
IErakors and deaders 5 M,7TE 5 ZHp, )
Seeusitics soll mot yel perchased 30,157 £EXY
Brakerage clients LA LSME 1S 458
Al mustual funds TLI42 T45HR
Acconmts payable and accrued exponses 192,110 412,313
Lease linhifitbes 68 451
Liahilictes of consolidaied company -spossared invessment funds T I4t0
Acerucd compemation and benefin v 173,250
Dl
EQH facility S0 00 -
Chiheer 40, 6T
Toial lishilithes 430544 4,724 1k
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AllianceBernstein L.F, and Subsidiaries

Commitments and continpencies fSee Nobe 1)

Redecmable non-controlling imerest

Capiml:
Generl Partner
I {mnitead parmere: 270,300,314 and 268,250,276 units [ssosd and owtsmnding
Reveivabies from afllifiates
AB Haldzng Unsts held for long-term inoanlive oompenaalion plans
Adccamulabed other comprehensive loss
Pareners” capita] ateributable to AR Unitholders
Non=redeemaiilo non=contndling inborests in consolidated emfitics
Total capital
Total ahilithes, redeemable son-comtrolling Interest and capiral

See Aecommanying Noles vo Consolidated Financial Stalensents,

3]
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Irigemaber 31,
2UHS 200K

325361 148,51
41218 4,240
4,174,301 4075 308
(o1} {11,430}
{76,310) (77, 000)
{113,003 {1 1Ry
FETERTT] 1915260
- 94
4017001 1916209

ET046,08 8 B.TE0.09%
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AllianceBernstein L.F, and Subsidiaries

Comsolidated Statiements of Income

Years Ended December 31,
L1 018 T
iin thousamds, excepl per unlf amounisy
Revenues:

Investmeni advisory mnd services foes % 24704 0§ 232010 § 3000 308

Bermsein research servioss 407811 45432 4519

Dhisribution revenues 455,043 418,562 412,063

Dividend and inlenest income A2 98,2126 71,162

Evestoen gaiss (losses) LR ER L] 92103

Chbser revenits 97559 Q8,676 97,133
Todal revenwes 3575627 1419760 3323 686

Less: Imierest expemee 708 £2 309 Mnd
Met revenues 1515432 1367361 3RS

Expenses:

Employer compeensation and bercfits A2 TR ATERID B3 A6
Istribution-relnied paynscmis ART. 08 427080 411 467
Amontization of defimed sales commissions 15029 1343 31 b4
Trwke exceution. marketing. TEE and ather 219 222,63 213,275

Greneml and admindstrative
Gieneml and sdministmtive 484,750 448,590 4R] 458
Heal entate charges 13 T.asi £

Comlinpenl paymest amapgeiment (50 229 26T

Enlencst om barmowings 13,035 10,352 B

Amartization of inlangible nssets IR.759 7.1 7RG
Total cxpenscs 2 5 2 5420647 i B |

iperating Income R1h427 RI5204 TR0
Imeome tax 41754 45816 53110
Ml income THIAH3 TIAYR TR
Net income of cossalidated entities stiribatahle o non-controfling interesis | .m0 83097
Net Income attriburshie (o AB Unltholders 5 TELO4E S TETRER 5 2,405

Net income per AR Unit:
Basic
Diluted

w

178 .78 Ld4h
11 5 118 5 145

"
-

W

Soe Accompanying Noles b Consofidaied Financial Sialements

2]
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AllianceHerastein P, and Subsigiaries

Coosolidated Satiments of Comprehessive Income

Years Ended Decembser 31,
1w 018 T
(Im thausands)
Net incone 5 TEIGRY 5§ T8 5 120 BN}
hiher compechensive (loss) income:
Fareign currency munslatica sdjustrmenis, hefone peclassification and s SRG (19,337 1L
Less: peclassilication adissimest for losses included in net incoms: wpan lquidation (103}
Fareign currency translatics adjustmenis, heflore 3986 (19.237) B A i)
Iname B capeeg [ELE] Lo
Farelgn currency translstion adjusemenis, net of tax 503 (18617 Wi
Unreabined gains om investments:
Unrealised gains arising during period — - t
Incone: tax hemelln 3
Unrealired gains om invesamenis, net of ax U]
Chasges In employee henelT relmied [sems:
Amonization of prios servioe cost M M H
Rocoogoriand actuanial (Doss) gain 175913 | 5%6 {3.1940)
[Mﬁhmﬂwmﬂlﬂhluliﬁﬂs {7.867) 1610 i3, 166)
Inooms: g benefil (expensc) T4 (139 {2TH
Emgloyoe henef® relaied ibems, met of ax {7.593) 1471 3093y
Oiker i
(her compechensive (loss) gain {159 (16,772) 24938
Less: Comprehensive inconse in consolidaicd entities anributable o son-contralling inicresiz g e il 1 ST
Camprehensive income artribatable 1o AR Unitholders 5 T4RNS 5 TdLEAT S il 361

Bod Accompanying Notes b Consolilated Financial Sialensents.

5]
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AllianceBernstein L.F, and Subsidiaries

Comsolilatod Statements of Chamges in Pariners” Capital

Gemeral Partner’s Capleal
Babanee, heginning of year
e indane
Cash distribulions. b (Gemeral Pariner
Longslerm inoemdive compersation plans nclivity
lssusnece {petirement) of AR Units, net
lenpact off sdopiion of pevenue reeogediion stndaed ASC 6l
(Fher
Balangw, end of year
Limieed Parfners’ Capleal
Balanee, brpinnlag of vear
et incon
Cash distelbeiions o Unitholders
Long-term moentive compemation plans activily
Tssuamos (petirementpof AR Linits, sct
Impact of adoption of recogrdtion standied ASC 66
Chber
Balance, end of year
Recefvables fmom AlMliotes
Balsnee, heginning of vear
Capiml coniributios from CGenermd Pariner
Compensation plan accheal
Long-tlerm imvoindive compemeation awanls cxpamse
Capital coniributions from AR Holding
Balance, end of year
AR Hoklling Unbts held For Leng-term Incentive Canspeasation Plans
Balance, beginning of vear
Purchases of AB Haolding Uin#s g0 fund bong=term compensation plans, net
{Temzanee) retirement of AR Unbis, met
Lang-lerm incendive compensation awands expense
Re-valustion af AR Haldisg Units held in rabbi tnost
Ckher
BEalance, end of year
Accumulated Other Comprebensive Inoome (L)
Balsnee, beginnlng of vear
Forelgn eurrency teanslation ndjesiment, nel of
Changes in ompbiyes Bemcin relascd dleims, el of tax
Unrealired gain on isvesinends, net of
Crher
Balsnee, end of year
Total Fartmers” Capital aftributable to AR Unitholders
Mom-redeemable Nog-controlling Interests in Comsolidated Entities
Balance, beginning of vear
Nel inconse
Forcign cusveney trmdslatan md)es menm
Purchsase of non-contndling interest

I¥istriutioms {10} mon-comirolling tnlenests. of our comsolidsted ventare capilal fund sctivities

Balance, end of year
Taral Caplial

EDINETOOOO
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Years Ended Decembser 31,

201% MR 27
ilm Ehousands)
42440 a2 5 41,1040
1521 7576 G624
{T.042) (XL A4y
149 i549) 211
57 {256) (2066}
E]
= 13} |
41215 40,2400 41,221
4,075,306 ERLS T A NELRTT
Ta4,521 THO T 655,719
(i AT (849,505 {637, b
14.741 (35800 FLE L
538 (25 4%16) 21733
3l
B4 =% 347
41743201 A VTR M A 168 R840
(114309 (11494} (11830}
1 344
— 152 156
1,125
1.1 {307} i
{9411 (11430 {11494}
(77.9490) (42.6%88) (ALB4T)
(1719300 {267,427} (219,627}
(35, 730) B89 T3
207057 17,514 185,224
{4, 405) (LT (1,930}
02
(T630) {T7.5900) {41688}
{110 Rty [EE N BT {118, (¥
3458 (18.571) 27,140
{7.593) LA71 (3,193}
9
4
113004y {1 10, B (94140}
4017001 3.E T 4,061,740
Lo 1,564 72
a1 L T632
147 (40) LEE]
{1187 = {2,000}
{61K] {13,217}
= Skl 1, Sk
44117101 AMEHT N A, ka3 304

See Accompanying Noles to Comsolidaied Financin] Simiensents.
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AllianceBernstein L.F, and Subsidiaries

Consolidated Statemsents of Cash Flons

Years Ended December 31,
2019 I0IR T
{18 Ehainands)
Coash floes from operating notivitics:
Net Income 5 TELGRY S5 A S T2k
Adljasimets 10 reconcile et inconse w0 net cash provided by opemiing netivities:
Amonization of defiernod sales commissions 15,020 1,343 31,486
Nan=cash [ong-lonm mocnfive compensalion cxpens: IR, 182 187504 185,144
Depreciation and cther smortizntion T, 543 T O L]
Uinrealired {gains) losses on invesiments [EREIR 5064 3454
Unreadieed {pain ] on investnents of cossolidued company-sponsored vestment Funds (36,1500 (14,217) 30340y
Onkecr, net 10,281 ki) 15,189
Changes in seescls and linbiliGes:
Decrese (incrense ) in seeurities, segregated T4 hEH (353, 0y 1200747
Degrease (incrense) in peceivaliles 123,137 (247 000 67,539
Dierede (ncrease ) in imvestments 460,347 (294,3%3) 2
{Imcrearsec ) decrease in i al¢ dGidated conspany-s7 4 inw Fumeds (193,155 B0 {630, D6TY
| Imcrease b decrense in defermed sales commission (34,077 iR I65) | XT%
(IEcreane) in right-ol-use assets (11,141} - :
(B deate ) i othes fasets (2314800 (152.726) {2.255)
Increase (docrrase) in olber asicts and labdlitics of consalidated company-spossared
Investment finds, et 11,457 (B2, 934) 417,674
{[Mecreass) increase in payahics (61 2650 1024317 (338,523
(Decrease) in lese lnhilitses {H0T,276) - -
| Derrease) incresse in nooounis payabde and aecrocd expenses (56518 (11,225 16T
(Meerease) incresne in necrued conpensation asd henelis {T.ARG) 440 12,187
Net cash provided by operating setbvitles £37 480 1,308,451 648,482
Cash Mo e svesting sctivities:
Purchases of ivestmenes — - (1zp
Proceeds from sales of invesiments 1]
Purchases of furniture, equipnient and leaschold improvements (28,309} (32.789) AT}
Provesds from sales of fumBure, egquipment and beaschokd fmprovensents 7%
Menpaisition af businesses, nel of cash acquined 5,255 — —
Mt cash used in Envesting activities (230403 (AL, TE%) (X9.343p
Cash floas from financing activities:
{Repayment) | of cinl paper, nel (332 B95) 4,548 {28.553)
Provesds lroen EOH faciliny S 000
(Repayment) procosds from baak loans [RER LTS 5,0y T5 000
{Deerease) increase in overdrfis pavatle (59924} 1373 631301
Distriations 1o {eweral Pariner and Uniteolders (TR, 512y (HEH 93 {644,139
Caplml gomributions (10) nos-costrol ling ineneas b comalidmed eniltles ikt 4] (435217
Purchases [redensiions) of nos-contralling imensst of dhated cosmpany-sp |
investment funds, net
L5001 472.143) 163,064
Capleal comributtons from (o) affilfes 6 (1421 £l
Payments of contingenl paymenl arfangements'purchase of shanes (1921} {103 (71.592)
Additional investments by AR Holding with proceesds from exercise af compensatony oplions
o huy AR Hodding Units 15T 16,5589 00m
Purchases of AR alding Units 8o fund long-tlerm incontive compersation plan awards, net (1 T8930 (267 42T) {21 62Ty
Ckther {1, 5800 2,150 {2,534
et cash used In Mnanclng aciiviiles (TG0 {108,658 (623,930}
Ellicit of exchango rate changes on cash and cash oguivalonis 5376 (2,155 21,760
Mot increawe (doeorease) in cash and cash cquivalents ATEY [REEN k] 3,938
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Cash and cash cquivalents as ol beginatng of the peried
Cash snd eash equihvalents a5 of end of the period

Cash palid:
lmaeeest pakl
Tmcomne taves padd

Nem=cash Imvesting activithes:

Fair value of assers sequined (evclading cash scquised of 3118 millioa)
Fair value of Hahilities assamed

Mon=cash fnancing acthities:

Paynbies recorded under comtingeni payment anmngements

EDINETOOOO
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653,324 IR AR bas ] (]
691,171 w8134 5 LA
s (H12 LUl MOTS
5148 416 67421
D0
16,837 — -
17,384

Bor Acoompanying Noles b Comsolidaled Financial Stalemsents,
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AllianceBemsiein P, and Subsl diare
Notes i Consolidated Financial Statemenis

The wards "we™ and “wair " sefer colleerively i AlanceBeraitein LP and i owhsidisries (AR, ar @ their officess aad employees, Simiheely, the word
“pamipray " refers 1o AR Crovsreferenees ore i ialics

1. Business Deseription and Organieation
We prowide rescarch, diversified myvestment panagensesd amd related services globally g0 s broad mmge of clionts. Owr principal serices include:

+  Instilstioeal Services- - servicing our instingicsal ¢llents, inchading privaie and pubtic pension plass, foundatons and ends s, i :
oontral banks and govemmonts worklwide, and affilinles such as Equitable Holdings, Inc. (TEQH") and its sabsidiamcs, bywm#-ut' m!}wnlm,pod
acinianls, sub-advisory relationships, siruciueed pesbacts, collective invesement tnasts, mutual funds, hedge fands and other iesament vehicles,

»  Retaf]l Services—serdcing our eeinil cliemts, primarnily by means of retafl mutunl funds sponsored by AR or an affilisted company, subssdvizony
relationships with nusual funds sponsored by thisd panies. separately-managed account peogrants sponsered by financial intermedianes worlduide asd
atdeer investoeni vehicles.

= Privale Weallh Manapement Sorvices —servicing our private clients, Encluding high-net-worth individials amd familicd, tnasis and estascs, charilable
Foundations, pannerships, privae and Bmily corporations, and cther entities, by means of sepamicly-managped peovents, hedpe funds, mutaal fds and
aother investment vehicles

+  Hemseln Research Services—servicing instiiutional Invesiors, such as pemsion fund, bedpe fund amd munal find managers, secking hgh-qualiny
fundamenial research, quantiimive services and hrokomge-related services in equitics and Hsved options.

We also prondde dEsiribeation, shareholder servicing. waaster agency services and adminisimtive services 1o the metual fusds we sposmor,

Our high=guality, inedepth rescarch is the fousdation of our basiness. Our research dEsciplines include ooonomic, Tundamental equily, fixed income and
qeantimtive research. In sddicon, we bave expenis focused oa muli-nsset sirsegies, weallh management and alemative nvesiments,

We provide a broad range of isvesiment servioes with expertise in:

= Aciively iped equity sirmiegics, with ghohal and regiosnl porifolios soross copitatiration mnges, niraficn mnges and investimen strafegies,
imclinding value, prowth and core equilics;

*  Actbwely-monaged tmiltiesal and tmigead fixed income simicgics, inclading txnble asd mx-cxemps
stmleygies;

= Passive pmsagement, [selading indes and eabunced ndes stmtegles

= Abwmative investments, inclading bedpe funds, fusd off funds. direct londing and private eqaily:
and

= Muli-assct solutions and services, incleding dvnamic assel allocation, customicad arge-date Rands and tarpet-risk
Fumds.

Chur serviees span various investment disciplines, imcluding markel capitalization d .. lange-, mid- and small-cap oquities), tom beg., long-, informediale- and
shon-duration dedi securiibes), and geographic location feg.. LS., ini jomal, glohal, emerging markets, regiosal and local), in major markets aroend ibe word,

Dhuring he sevond quanter al 2008, AXA SLA (TAXA™) compleped the sale of a minorily stake in BQH through am indtial pubisc offering (P07, Since then, AXA
has completed ndditlonad offerings and ke cther sieps, maosa revently during the Founb quaner of 2009, As o resich, ANA owned less than 10% of the oultstasding
oommmon siock of ECHH as of Diocensber 310, 2089

As of December 21, 2009, EQH owned approsimately 4.1% of the issucd and outstnnding umits representing assignmons of beneficial ownorship of [mised
partnership imtorests i AllianceBemsiein Holding L.P (" AB Holding Unin™) AllianceBermsicin Comparabion (an indirect whally-owned sahsidiary of EQH.
“Cemeral Partner”) s the genem! panner of bath AllinnceBersicin Holding 1P (AR Halding™p snd AR AllinnceBersicin Comamtion owns 100,000 gereml
parinership units in AR Holding and o %% penoml parisersbip indenest in AT
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As ol Decemiber A1, 2009, b awnemhip sifuc e al AR, inchuding limsed m sl WI-'\IIMI.“ as well asthe _FM-"HI pannersd T inleresl. was &%
Follows:

EQH amd o5 subsidiarics G35%
AR Holding 6
Unadfifisted holders 07

THL %
Ineluding both the goncral parineribin and Emited pannership inlerests in AR Falding and AR, EQH and ils subsidiaries had an appronimald-d $% oo

[meress im AB a5 of December 31, 2009
1. Summary of Sigeificant Accounting Policies
Beecks of Prosentaiog

The comsolidated fimancial smiements have hoem propaseed in accondasce with accounting priu-:lpﬂn pencrally accepted n the Unised Samtcs of Anscrica TUS
GAAPY)L The prepartion of the consolidated financinl sintements requines ponagement o make cenain estinaies and assampdions tha affect e reponsd
amounts of ascls and Habilities and disckswre of costingend axseis and Habiliices ot the dates of the comsolidated financial stalements and the reporied ansounts of
revenues and expenses during the reponing periocks, Achual resehs could dilfer from tbose enlmaies,

Principles af Canvellohation

The consolidated financial sixiements include AT and (s majority-owned andior controllod sabsidiaries, and the conselidaied enities (bat are cossiderad 1o be
varinhle interest entities {"VIEs™) and voling inlerest entiies ("VOES") in which AR has o mnl.m&llug fimancial inleresd. Noneconimlling nlcrests on ke
consalidated statements of financial comdition include the ponsan of consodidatod d investment funds in which we do not have direct equity
owmership, All significant ivler-company ansactions and balasces among the mnmln.hln! entities have heem eliminuted,

Revently Anapind Aveouaning Prosmomosas

In Fehrumry 20116, dhe Fi inl Accounting Stxndsrds Board (*FASB® | issucd ASL 200602, Leases. This promouncement, along with subsequent ASLs sued 0
clarify ocriain provisions of ALY I[I!Iﬁ-'[ll i mow refomed 1o as Accounting Standands Codification 842 {"ASC B427). The standard roquines o Jessee o recond
mrost Jeases on Iis balance sheet while also dischosing key Inlonmation shout those lease srmngements. The classifcation criteria o distinguish between finance and
apernlieg leases mre penemily eomsisten with the clssification oriierin o distinguish between capim! and opersting lenses under presious lense aocounting
puddance. We adopted this pow standird on Jamsary 1, 2009 wsing the modifed retrospective method. Prior comparable porasds will ot be mdjastod under thes
method,

We applied seveml practical expedBenic offered by ASC 842 upon adoption of this sinndand. These included continuing 0 scoownt for exisiing leases hased om
judgments made under kogacy US GAAP ax it relates b0 dotermining clasification of leases, unamontized initial direct costs and whether contracis ane leases or
coniain leases, Wee also wied a practical expabient 1o use hindsipht in deterenindng the lease werma (using keewladpe and eapectations as of the slandand™s adoption
date insiead of the previous sssummions wnder legacy LS GAAF) and evaluating impaimient of our right-of-use assets In ibe tansiiion period {using our most up-
bo=dabc informalionL

Addemtion of this standand fesulied in the reconfing of operaling riphs-al-use assets and lease Habilities of$438.7 million and $574.5 nullion, respeciively, and
fleancieg right-ol-use nssets and lense liahdlites of $2.4 million as of Jancary 1, 2019, The operating right-of-use nssets recogaired as of January 1, 3014 are net of
deferred ront of $50.0 million and Sabilities nseociased with previously recognized inspairments of3%5.8 million, See Note 13, Leases, for sdditional disclosures.

In February 201K, the FASE fssued ARL J018=02. Reclaesificanion af Certain Tar. Effects from Accawmlmed Ovkher Comprefemmive fncome, whodh il &
conipasy 10 reclassily the disproporionste income 1ax elfects of the 00T Tax Cuts amd Job Act { =2007 Tax Ac1™) on iems within Accumulaied Other
Comprehensive Income ("AQCT®) oo remized camings. The FASE refors w0 these amounts os “stranded tax effeces.” The ASU nlso requines comain new
isclousnes, wme of which anc applicatile for all conganics. Wi adopicd this standand on Fanusry 1. 2019, The adoption of this standand had no impacst on our
feancial cosdithon o pesults of operlogs,
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Accouniting Pronoscemean N Fer daoprad in 2000

In June 2016, the FASE issued ASU 2086-13, Flmancial fvveumients - Croalit Losses (Topde 3240 This new guidance relaes to the aocouniing for crodit lses on
fimancial instruments. The new puidance ineoduess an spprosch hased on expecied losses 1 estimate eredii losses on cenaln types of frascial lesruments, Bako
moifies the impairment model for avmilabbe-for-ale debl securities and peovides for & simplified accouniing model for purchased financinl osseds with onedsi
deteriomation sinoe their origination. The now gaidance is effcctive for financial stasemens issued for sl vears beginning after December 15, 2019, with casly
ndoption pemmiized. The new guidamee will not have s maiterial impact on our finencisl condition or resishs of operations,

In January 2017, 1h|: FASH |§5|.u.‘d ASL 201 T, Simpwlifirimg dhe Tevd for Goodwill Tmprirment. The guidance romoves Sicp 2 of the poodwill impainment 1est,
wisieh requires o bypotbetical price allecation, As o result of the revised guldasee, o gooduill impaiemend will Be the amaunt by which a seposting wnir's
caying vidoe eol.wﬂk- ity ihir wvalue, nod i exceed the cannving nnsount of goodwdll The revised guidance will be npplicd peospeciively nnd is effective for
financinl slatemsents Dsucd fi Gscal years bepinning after Deoember 15, 2009 The revised guidance will mol have & material impact on our financial condition or
results of eperations,

In Augast NHE, the FASE fsuod AR 200813, Fair Value Measweemen (Tople 83000 Disclonure Fromemork=Changes o the Disclome Seguircments for Fale
il Meaaurempnr, The amesdment modilies the disclosure requirements Tor fale valie measarements By remosEng, maodifying or adding centain disclosures. The
revised guidaeee is offective for all companées for fisca! years beginnieg affer Docember 15, 2009, ond inderim perisds withis ibose years. Companies are
permitiod wr carly adops any climinaiod of modified disclosure regaircments and delay adoprion of the additonal disclosate roquincnents wtil ther effective date,
The removed and prodified disclosures will be adopted ona rtrospecative basls and the new disclossres will be sdopied on o prospestive basis, The nevisedd
insdidnnoe will not bave n material fmpact on our fnancinl condition or results of operations.

In Augusi 2018, llheFASB Imd.ﬂ.SI"‘ﬂiH-H Campanaition - Rerirement Benaftiy - Defined Besafin Pan - Gemeral (Topde 7200 The amendment mosdifies
the disclosure requi wployers thai defined benefit pension or other posiretirement plans. The revised guidsmee s effective for fnascial
stascments fsssard Sor rm;rmmnpa‘mmm 15, 2000, with carly sdoption pernsitied. The revised guidases will not have 8 material impact on our
firancial conditian oe results of eperations,

In August MHE. the FAST issued ASU 200805, roapibies-Ooodwil! awd QdberfemotUie Saliwane (Swbinpic 35000 Customers docamiing for
Toyplemteniaiion Conte facwwrred do o Clowd Compeaing Arvaspement Tt v @ Serviee Conrace, The amendment aligns the requirements for capéinlizieg
unpl.ﬂnmhdm cowis mewrred in o hosting nrangemend dbai s 8 service conimet with the requirensends thai curremily exis im US GAAP for capiializing
prplementation costs incuanmed b develbop of abtain imomal-ese software. Implnrm-nmﬁoh.mu would cither be capitalized ar expensed as incurned deperiding on
the profeet stape, All eosts in the preliminary and post-implementition projet stages are gapersed as fncurred, while certaln costs within the application
development singe are capitalized. The mevised guidance is effective for Anancinl simiements pssuied for fiscal years beginming after December 15, 200 % with carly
mboption pemaitied. The revised puadance will Be adosted prospectively and will nat have & malerial impact on our Gnancial condition or ressdix ol opemBons.

In December N1, the FASH fsswed ASU MU LY, focome Taver (Topic T Slaplifing e dccowmimg oo Jacome Taves, The amendmenss simplify the
peconling fit incoene Ees by removing conaim exeeptions 1 (ke ponaml principles in Topic T40. The anscodments alsa imgnone consistent application of and
simplify US GAAR fior other areas of Tople 740 by clailving and amersding the exlsting guldance. The revised gubdance i elfoctive for financlal samements foseed
for fiscal years beginning afier Deoomber 15, 20210, with carly adoption pemaitted. Management curreniby is evalmafing the inspact (had ndopdion of this sandard
will bave om aur consalidaled financial siatements,

Revewur Recogeiron

Al provides psecl mamagemont senvices by managing customer asscts and socking o deliver investment retums to investors. Fach investmenl manngement
conbmcl betwoen AR and & customer creates @ distinct, separately identifishle performance oblipgation for cach day the customer’s assetd are managed & the
customer can benedli from eoch day of service, In sccordanes with ASC 806, 2 series of distingt goods and services that are substastinlly the same and hve the
samez patiern of tmnsfer 1o the cusionser are iroaled as & single performance obligniion. Accordingly, we have o imed that our & aril nidvisory semvices
are performed over e and entitie we o variahle comcideration camed hased on the value of the Evestons” asscis under naasagement {=AUM™)

We anleulate AUM using established naarket-based valumtion methods and fhir valustion {nos-obserablie markel) methods. Markeihawsl valustion methads
inclinde: st sale/semle prioes from an exchange for actively-tmded listed equitics. optioss and futanes:

T
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evalunted hid prices from recogaired pricieg vendors for fived iscome, nsset-backed or mongage-backed fsues; mid prices from recognized pricing vendoes and
broders. for credit defuli saaps; and quoted Sids or spreads from pricing vendors and brokers for other derivative products. Fair valuaton methods include:
tEsconinied i flow madels of any other melbedalogy that i validued s appreved by ouf Valwation Commilice (eee povagrapd fvediarely bolow it
ndditioeal Enformation aboul our Valusilon © inieeh. Fadr valuat Bewds s wsed only where AUM eanmo be valued using marker-haved valustion
mcthodk, such s im the case of privade oquily or illiguid securibes.

The Walistion O imee, which consisis of senior officers and employees, is responsihle for everseeing the pricing and valuation of all nvesimenis keld im client
ol AR portfalies. The Yalusion Commitiee has adopied o Statement of Pricing Policics describing principles and policies that opply 10 pricing aed valuing
inveuments held in these porfalsos, We alse have a Priclag Group, which repons to ihe Valustion Commiattee and i responsihle for averseeing the pricing proseds
for all investments.

Wi recand as fevenud investment advisery and serviees base fict, which we penemlly calculme a8 a peroentage of AUM. At month-cod, all the componsnts of the
tmnsaction price (i, e hase foe caloulstion) are o longer variable amd thee value of the considermtion is detenmined. These foos are nod subject to claw hack and
there ix minimal prohshility that s significam reversal of the reverse reconded will oocur.

The iranssctios price for the noset ranagement perfornance oiligation for cenain invesiment ndhvisory contmets, including these associated with bedge funds or
other altemative imvestments, provide for a perfomaance-baswed foc (mcluding carmiod interest), in adklition 1 o base advisory fee, which is mkulated as cithor a
percentape of ahsodule Evestment feaudts o a perceniage ol innvesment rmsulls s exoes of a siated heachenark over o specifiad period af Eme, The porlomance-
hased fres ore forms of vaniahle cossidemntion ond ore therefore excluded from the imecscton price untdl it bocomes probable thn (bere will Bt be significast
reversal of the comulative revenue recognised. At cach reporting date, we evaluale the comsrmaining factors, disewcsed Sefow, surrounding the vamable
consideration 1 determing the extent i which, il any, revensss associated with ibe performance-based loe can b recognised,

Constrining Esctars impacting the of variahle ideration included in the transaction price include: the contractual claw-tack provisioss to which the
varinhle conddderation is subject, the leagah of lime 10 which the uncemainty of the cansideration is subject, the mumber and fasge of possible comsideration
amoanis, the probability of significant fluctotions in the fiund"s market valee, the level of which the fund's value exceeds the comimetad ihreshold required o earn
sucha fioe, and the matcriality of the amoust heing cvaluated.

B i o
Bemsicin Research Benaoes revenue vonsasts prncipally of commissiond received fof trade cxooulion servioes and providing equity. pescarch services o
Irestinutional clients. Brokerage commissions for tmde exocution services and related expenses are recondied on a teade-dane basis when the performance oblipmtioss
are satisfied. Ceemernlly, the tmmsaction price is agreed wpon at the point of ench tmde and based wpon the nunber of shares tmded or the value of the considemiion
trabod. Rosearch roviensaes are ocoggnised whion the trinsaction prioe is quantificd, colloctability is assurod and significant reversal of sach revenue is nol prohahlo.

Dsiribiion Revenugs

T o vur subsiciarics oct as distributors and'or placement agents ol cempany-sponsontd mual ands and reocive distribution satviors foes Fron certain of thise
fumsds as partial reimbursement of ihe distribution eapeases ibey Incur The vasiabie conshderntion can be determined in different ways, o docuoed balons as we
satisfy the performance obligation depending on the contmciual omangoments with the costomer and the speeilfic prodect sold.

Muost open-end LS. funds have adopied 5 plan under Rule 13h-1 of the lovesmest Company Act than allows ike fund 10 pay, oot of sssets of the fund, disiibution
nnd servioe fees for the distribution and sale of its sbares (" Rule 12b=1 Fees™). The open-end U5, finds have such agreements with s, and we have sclling and
dEstribnation agreenseats puraiant to which we pay sakes commnissions o the finascial imermediarics tha distribeac our operrend U5 funds, These apresments ane
termdnahle by clther pasty upos notiee (generally 30 days) and do pot obligane the Enancial intermeEary o sell any specific amount of fund shares.

We recond 12h-1 fees mosthly based upon o percentage of the et asset vabee CNAYY) of the funds. A1 mosth-ond, the vasiable considemiGan of the transaction
price is no longer constrained as the NAN can be calvulated and the value of comsiderstion is determined. These services are sepamie and distinet fimm other awet
managenxeed =eryioes as the customer con benefit from these services independently of other services. We aconue b comresponding 12b=1 fees paid to sub-
iEsiribeaioes monshly as the expenses ase incusred, W are scting in a principal canacity & ibese tramactions: & ssh, these revemues and expenses are reconded on
n geoss hasis

n
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We afler hack-end boad shares im Hnsiied instasces and change b isvestor & contingent defermed sales changs (UDSCT) 36 the fnvestment is sedocmed witkin a
ceriain perind. The variable comsidersticon for these contmets is conlingent on the 1bming of the redompEon by the invesior and the value ofl the sale peoceeds. Due
these constraining factors, we enclude the CDSC foc from 1he tansaction price wnkil the investor nodeems the mvestment. Upon redemplion, the cash cosrside cation
receivend for these eomipscrual ks e fed s pedductions of unameetized defered wles comnyiesdons.

L

Dt Luscmboury satsidiary, the nanagement company for most of our noa-UL8, funds, carms a management foe thal is socneed daily amd paid monthly, a2 an
nnnual mave, hased o the avemge daily et sssete ol the fund. With respect (o ceriain share claeses, the management (e may also coninin o composend that is padd
to distributors and other Anancial niermedinrics and service providers o cover sharchalder servicing and other admindstmifve cxpenses {also nefionred w0 o8 an Alls
in-Feeh As we have coscluded hat assel management is distinet from disissbution, we allocale a portian of the Bnvestment amd advisary fee s diviribution revenues
for ke servicing comganeni based om sinndalone selling prices,

Dby Bovemugs
B % from comirscis with cus s incluide o porfion of other revemees, which consists pimarily of starcholder serdcing fees, o5 well ns mutunl fund
reinshursements and otker beokersge income.

We peovide shareholder services, which include ler agercy, adménisirative s di @ services provided 1o company-spomsored musunl funds. The
considemtion for these sonviors ubﬂxdnnnpnml.lpr of the WAV of the fud ora ﬁ.‘il:ﬂ-ﬁ.‘\‘hﬁd oo ke number of sharcholder sooounts being scrviced. The
fevemes ane pocordkid a8 mosth-cid when the cosmrining Factons invalved with determining N AY or the number af sharebakbers’ aceounts ane resshiad,

Beog-Lontmeiual Revenyes

Dividend and inicees income {5 sceruad & camed, Isvesiment gpales asd losses on the consolidaied siaements ol income include unrealisad paies and losses of
traling and privale egaity imvesiments siated ag fxir valee, equity in camings of our Emdied parmership bedge fund investments, and realized gnins nmd losses om
vestnaents sold,

;: Linkilis
We use the practical cxpodient for contmcts that heve an onginal dumiion of one year or less. Accordingly, we do nol comiider the e valwe of moncy and,
rstead, accrue the iseremental gosts of ohasining (he comirsct when incurmed. As of December 31, 2019, the balances of coniract assets and comract abilities are
nod considened material ard, sccondingly, no funber discbosures are mecessary.

Canrralishativnn af comprimy-spransored invesnien? fumdy

For legal entities (company-sponsored investment fimads) evalusied far comsolidation, we fird detormine whether the fees we receive and the inlerests we hold
qalify as a varishle inleredt im the entity, including an evalwation of focs paid 10w as a decision maker or senvice prnider o the eatity being evaluasted. Fess
received by us are not vasiahlde imicrests i (i) the fees nre compessation for semices peosided and are commensurnie with ke level of effor reguired © provide
thase services, (i) the somice amungemenl includes only tenms, comditions or amounts thai are customarily presest in amangements for similar services pegotiolod
ol aren’s Jengeh, asd (i) our sther coonomic Enierests in e entity held dircctly and imdirectly through oo related panics, as well as coosamic interests beld by
related panies under common eontrol, would et absorh mope than an insignlfleant amoust of the emity’s losses of recedve more (Ban an insgnifican smous of
the enfity's bencfits.

For those eniitics in which we have a vorinhle Enicrest, we perform an anadysis 1o delermine whether the entity & a VIE by coasidering whesher the entity™s equity
imvestmend m risk s insufficien, whether the investors lack decision making rights proportional to their ownership percentage of the cntity, and whether the
Ivesioes lack the obligation 1o absark am eatity s expocted losses of the right 1 reecive an entity's cxpoctad income.

A VIE nvust he consalidated by it4 primary heneficiary, which generally is defined @ the party tha has a controlling fnancial imenest in ke VIE We ane deemed
1o have a controlling fnamcial interest in o WIE i we have (i) the power 10 direet the activities of the VIE that mos sipnificamly affect the VIE's economic
perfarmance and {ii) the obligation to nhsork owses of the VIE or the right 1 receive income from the VIE that could potentially he signiffcant so the WIE. For
puarpocs of ovalumisg {ii) above, focs paid to ux as o decision maker or service provider are exclsded if the amount of fees i commensurate with the level of effont
required 1o be performed ard the armanpensent includes only customary lerms, conditions of anounls present in amangements for similar senvioss negotiated
arm’s length. The peimary beneliclary evnbation pemernlly ds performed qualimeively hased on pll (cls asd circomsmasces, as well as gaamiatively, &
apprupiale.

If we bave n varishle interest i am entity that is determuined not do be n VIE, the emtity is them evalusted for consolidasion usder the VOE model. For limited
parinerships and similar engities, we ane deomed to have o controlling financial inlerest im a VOE,
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ol bl B poquined o consolidare the entity, i we own o majerity of e enainy’s kick-oun sights theough voting timited pannership inserests and lmived pasners
o nol bold subsiantive participating rights {or other rghts tbat would indicale that we do nod contrel the emtity ). For entitics other tham limited parmorsbips, we ore
deemed b have a contralling linancial interest in @ VOE if we own a sagority volmng imerest in ihe emtity.

The mnalysis perfonmed regarding the determinniion of varable inleresis held, shether entiies are VIEs or YOEs, and whether we hove a controlling Anancial
inleress in such enlitics, pequines the cxercise of judgment. The asalsis is wupdated conls sy s v o change of now enfilies ant formed.

Cash mad Cavk Equivalents

Cash and cash equivalents include cash on hand, denand deposite, money masket scoounts, ovemight commescial paper amd highly squid Isvesments with
eriginal matarities of theee moniks or less. Due o the shori-ierm naiuee of these istrumenits, ke recoeded value has been determined g0 approxinasse fxir value
{aml conssidencd Level | socurities in the Fair value hiomnchy)

Fewrs Roeadiiable, Net

Feen reccivable are shown net of allowances. An allowanes for doubefial accoens melapad 1o investment advisory asd services foes s determined 1heough an
analysis of the aging of receivables, assessments of colleciahility based on hisiorical trends amd other qualitntive and quaniintive hotors, including cur relntionshin
with the clicnl, the fimncial health (or ability 1o payh of the clicnl. current coonomic conditions and whether the nocount is active or dlosod. The allowanoe for
desahiful scoounts is ol matorial 10 fees roocivahle,

Henkermge Traneaenians

Cusromers’ securiiies wassactions are recorded on o seitlement dote basls, with related commission Iscome and expenses repored on a wade due hasis,
Reccivohies from and payables to clienis include smounts due on cash ard margin tmnsaciions. Securitics owned by costomers are held ns coliagernl for
receivables; such collateral B ol meflecied in the comsolidased feancial ssacments. We hane the ability by comtract of owstom W scll of re-pledpe this collaeral,
aml have dons 30 af varioes Bmes. Ax of December 31, 2019, thete weee no re-phadped securitien. Principal secusities iamactions amd relmed expenscs ase
recorded om & trade dase baxis.

Securitles homrowed and securities loaned by our hrober-dealer subsidianies are ded m whe: af cash collasem] adh d or recelved in connection with
the imasnction and are included in receivables from and payohles to brolers and denlers im the o lidased af [ inl pondition. Socuwitics borrowed
Ermnsaclions. pogaine s b deposit cash collateral with the bendes. With respoct o socarities. lamod, we feceive cash collaterl from the bosrower. See Note X fior
securities Borreaed amd loaned amousits recorded in our consolidated sinlemsents of fisancial conditlon s of Decenster 31, 2009 and 2008, The inital collaieml
mbvanced ar received appracinuates or & greater than the fidr value of seourities horrowed or loaned. 'We meomilor the fair value of the socurities bomrowed and
loaned on o daily hasis and roquest additional collatorl or febam excess collateral, as appropriake, As af December 31, 2019 and 2018, there is oo allowanee
proadsion reqaired for the collatern] advanced. Income or expense is recogné sed over the [ife of the cransaciion,

As of Devember 31, 2009 and 208, we had S204.0 million and §196.9 million, respectively, of cash on deposil with clearing ofganieations for trade Bacililation
pratponscs, whidch are reposted In other asseis in our consolidabed stlemests of financial comEtion. As of December 31, 3%, we heldno U5, Treasury hills
pledged as collatoml As of December 31, 2018, we held US. Treasury Dills with salue otalings 3924 million, which are reported @n ather i in our
consalidated simements of financial condition. These clearing organizations have the ability hy contrct of cussont k- sell ar re-pledge this collalerl.

Framitare, Eguipowar ond Lemetold fmprovemencs, Nt

Furniture, equipemeni and leaschold Inprovements are siated ot cost, less secumulaied depeecimion and amonication, Depreciation fs revogaired on a siealghs-Jine
hasis aver the estimated wscfis] lives of cight years for fumitwre and three o six years for cquipment and softwane. 1 hold imp arc iwed on &
stmighl-line hasis over the lesser of their estimatod wefial lives ar the lerms af the related leases.

Gl

In 2000, AT scquired SCB lee. an fvesinsee rescarch and management company formerly known as Sasfond O, Berssiein Ine, (Bernstein”) The Bemsiein
nequisition wes sooousied for under iBe purchase method, nnd the cost of the acquisition was allocased on the basis of the estinaated falr vales of the assels acquined
amil the liahditics assumed. The cxoess of tho punchase prioe over Uhe fir saber of idenliffable ssols acquirod, oo of labilitics assamed, resulted in the reoognition
of goadwill of sppeoximancly 53,0 kilBon.

T3
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As ol Decernber 21, 2009, goodwill o 3.0 biltion on the consolidated statensent of financial condition mcluded 528 billion ah result of the Bernstein acquisition

amad 3276 méillion in regard bo various smalber sequisitions. We have 4 ined that AR has ondyone reposting anafl Tey g umil,

Wi test our poodwill aenuslly, as of Sepiember M, for Impatrment, As of Seplember 30, 2010, the impalrment et inicated ihat peodwill was nol Impairad. We
nlso review the carrying value of goodwill if fscts and circumsinnces occur thel sugpest possible imgadmment, such os significant declines im ALUM, revenues,
carmings af the price of an AB Holding Unil There were no lacts of circunislanies ocoamting in the founh guater of 20019 suggpesting possdhle impairmienl.

Inranpible Axsets, Net

Inmngible assets comsla primarily of costs assigned 10 sequinad [nvesinem manspement contracts of Brematein hased om their estimaned Fair value o1 the tme of
aequisition, bes accumsslmed amonization, | il assels are gmized i Thir value ard generally are amortized on a stmight-line basis over ibeir exlimmied
sl ife ramgring from six yoar 1o 20 years

As of Devember 21, 209, ininngihle sseeis, ret of sccumilnted nnontizstion, of $53.4 million on the consolidated simiement of finencia] condition consists of
S41.% million of finfe-dived infingite aseets subjeet to omestization, of which$15.5 milfion relates 1o the Bemsdein soquisition, and $13.5 million of indefinite-
lived Eiangible nssers not subject 1o amoniaton in regard o other acqussitions. As of Decensher 31, 2018, imangible macts, ne of sccumulaned amortieznson, of
3704 million on the consolidaed sintemeni of financial comdition coesdseed of$65,% million of Knite-lived intngible nssets subjeet o nmonization, of which
536.2 million related 1o the Bemsicin acguisition, and 5135 million of indefinite-lived inangible asscls nol subject %o ansortization in regand o other scgstsitions.
The gross carrying ameant of finie-lived inangile asscts totaled $4689 million o of December 11, 2009 asd $475.1 million as of Decensber 10, 2%, and
accemiulnbed amortimizon wos $427.0 millicm s of December 31, 3010 and S4059. 2 paillion as of D fer X1, 20T R A izntiom expense was 5288 million for
2019, 527 % million for 2018 and 5279 nrilBon for 2007, EiS | annual fration cxpense for J0M is approsimalely 321 million, 55 mallion in year fwa,
then approndmassely $4 million in years theee through Bve.

We perulically review indefinite-lived intangible assets for impairment as cvents or changes in circumstances indicate that the carryving valwe may ot be
recovedable. 1T the cartving valos excosds fair value, we perfom additional impairment ests 1y imeasehe the amonl of the immairment loss, i any, During e
fourih quanier of 2019, we recorded nn impairment charge of $3.1 milBon relniing (o our 3006 scquisition of Bamios Aliemative Solutions LLC. Due o the bows of
soquired investmond management comiracts during MUY, the camyving value of the finile-lived intangible sssets exceeded the fair value of the contmcts. We
determined the fair value of he conl wing a d cashiliow model. The impalmsent charge was recorded in general and sdiminlamtive expenses in the
ponsalidated siviemenis of ipcome.

Deferrend Safon Commuzeios, Ned

We pay commuissions i firancial infermediaries in conmection with the sale of shares of open-end company-sponsoned muteal funds sold without a froet-cnd sales
charpe (“hack-end load shares™). These commissians are capitalived as defernod sales commizsions and amortizod over poriods not exeoedingfive and one-hall
years for LS. fued shares and fowr vears for Sos-A0S, Fund shares, the perinds of tine during which deferred sales commis<ions geremlly are recovered. We
reconer these commissions from distribution wnvices fees peccived from those funds and from CDSC received from sharcholders of those fands upon the

redemption of their shars, COSC cash peeoveries afe focarded as reductions of waamoniad delermad sales commissions when feccived. Since Jasuary 31, 2008,
e ULS, muneal flends bave non offered hack-end load shares 8o new Investors.

W perisdically mview the deferred sales ¢ ission asect far impalnnent s events of changes B ciftumstisees indicate thal the carrving value may nol b
recovemnbie. If these factors indicate impairment &n value, we compare the camying vabsee w0 the undiscouniod cash flows expected 5o be gencrated by the asset paer
its remaindng fife. I we delemyine 1he defored ales comnidssion aswet 5 nod fully recovernhie, the aveet will be deemed fmpaired and o foss will be reconded in the
amenl by which the feconded amosn of the asset exceods s estimated fair value, There wene Bo ispairment charpes pocanded during 201 of J01K,

Leaxex

We det P i o - it is & lense ot inception. Boih op ing and £ Peases are included in the right-ofsse FROLU™ ) peseis and lense linbilides
our consnlidased stnteneend of financial condition.

RO assets peprescen cor right 1o use am usderlving ssset for the bease teren and lease labelities sepresent our obligation o make lese paymenits asising from the
lense. RO assets and bense Habilitics ane pecognieed at commencement date hased on the present value of bose payments over he base tom. We wee our
imcremaental borrowing mie based on b informmtion available as of the boase commencement date in deperminisg the peesent value of lewee paynsemts, Our bease
teemis may Enclude options 1o exiend or

™
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wernuinase the fense, These optZons o extend oF erminste are assessed om o lesse-By-lease hasis, and the ROU assets snd lesse Hahilities are sdjusied when it is
reamonathly cerinin that an option will be exencised.

When calvwlaing the measurement of ROU nesets and |esve Habllaies, we wilise b Axed payments assocised with ibe lease and do nol ischule other varinhle
conbraciual ohligations, such as opernting exponses, real exinic inves and employee parking. These cosds are ascoounted for ax period cosis and expensed as inowred.

Additionally, we exclude any inmtangible mseis such as soltwane licensing ag s simled in ASC B42- 10-15-1, These armngensents will continue 1o follow
the guidanoe of ASC 356, fanrmg e « Goodwill and e

Lave Ciwrdimpewcten

With respect foall sigaificant Hligalion matiers, we consider the likelihood of a nogative outeome. I we deternsine the likelibood of a negalive oulcome i probable
and the anwount of the doss can be femonably catimsed, we fecond an extinsated Joss for the expoctod outeome af the livgalon, 11 ihe Gkelibood of & negative
macome is rasonahly possible and we ane sble o delermine on estimaie of the possible loss or mnge of loss in cxcess of smounts olready aconeed, i any, we
isoloar that fact lopether with the estinsase of Lhe posathle bass ar mage of loss. However it is afien dificoslt so prodict the oscomee or estimale a possiblc loss or
range of loss because lgation &5 saihject 1o inherent uncerabnifes, panicularly when plaisiifs allepe subsianiial or indeterminale damapes. Such is aleo ihe case
wihen ibe litigniion is im Fs carly stsges or when ibe ligigniton is highly comples or beoad in scope. In these enses, we disclose ihat we are unshle do prodic the
oudeaIe OF estiman a possible loss or mnge of loss.

Caontingear Paymen Arresgomems

We periodically enter into contingent payisent srmngements In commection with sur business comhisations. In these srangements, we agree 1o pay abEiionsl
considemtion to the seliers #o the exient thal censin performance mrgets are nchicved. 'We estimate the fir value of these poteninl future obligntions ot the time o
husiness cominalion is comsummaled and recand a linhilily on our consalidated stalements of Fnancial condition. We then acencte the ahligation 1o it expectol
paymacmt amanmt aved the measusensent petod 1 our expected payment amaown sebsequently changes, the ohligation s modified in the cuseent perod pesulting in
o gain or boss. Both poins ond losses nesulting from changes o expeciod pavments and the socretion of these abfipntions to their expected payment are
ne Bectod within cantingenl paymon] ammngemons nour oonsolidated stimcments of income.

Mumal Fand Dndernriting Aotivitles

Purchases snd sales af shares of compasy spossoned mutual funds s connection with the whderariting activities of ol subsidiaries, inclulng related commission
incomme, are recoeded on the tade date. Receivables from brokers and denlers for sale of shares of compary-sponsoned mastun] finds genemlly nre renlfred within
three business days from the trde dale, in conjunction with the scitlement of the refated payables 1o commpany -spomsorce mulsad Funds for share purchases.
[Hsiribation plan and other promation and servicing paymenis are recogrired as expense when incurred

Longsferm fecentive Compensmioe Pl

Wi maintacn several unlinded, son-qualified losg-tem Incentive compensathon plass, wnder which we gram anscal avwards 8o employees, genemlly in e founh
quarrier, and to membsors of the Beard of Directors of the Geneml Pariner, whe ane pot employed by our company or by any of our affilistes CEligikde Directors®).

Amasds gramied in Decenvber 2009, 2018 and 2017 atlowed employee panicipants 10 alleenie their anards hetween restricied AB Holding Undis asd defemed cash.
Participants {except cerinin b af senior memen | generally coudid allocate up to 5075 of their swands o defemed cash, rot 80 cxoeed @ tosal of 250,000
per awand, Each of our employess hased owtside al ke Usited States (other than expatrismes], whe received am anand of 5 100,000 of lew, could have allecated up
b L0 o bis or her awand e deferned cash. Panbipasts allocased their awands priog to the date on which the Conpesation Commiitiee geanbed awands in
Deccmber 2009, 3018 amd 201 7. For these swands, the number of AR Hikling Units awarded was based on the closing price of an AT Haldfng Unit an the grant
dale. For awands prasted in 2019, 2005 aax] 201 7:

* W engage in open-nmrket purchases of AR Holding Linits or purchase newly<issucd AB Holding Uinits from AB Hedding thal are ammnded o participants
and keep them i a comalidated rabbd s,

»  Quarerly dEsiribations on vested and unvested AR Holding Units ane paid curcently $o0 panticipants, repardiess of wheiher or not a long-term defeml
election has boon mude,

*  Inierest on deferred cash is ocorued mosdhly based on our monthly weighied avemnge cost of
Funds,

75
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We recognice compensalion expese nelanad 1 equily compensation grants in the fnancial staements using the faie value method. Fair value of resricred AR
Hodding Unit swards is the closing price of an AR Holdisg Unit oo the grnt date; fair value of options is detenmined using the Biack-Scholes option valuntion
mbe]. Uinder the fair value mothod, compensalory exponse is memsurod o the grant date based an the estimated Gdr valuc of the awand and is recogedaed aver the
required service period. For vear-end long-term iscentive comperaion awarde, emplovees whao eesign o are teminated withoun cause may retais their awarnds,
ashjoct i complance with cerinin agreements and resirictive covenants =04 forth in ihe applicnble award agreement, including restrictions on compeision and
ermplvyos and clicnt solicitation, and a claw-Back for Failieg 1o follow existing sk managoment policies. Bocaese then: B m servios tt\quurmcn:,w:rull;r txp-.-mt
these mwards on the grnt date, Most equily replacemen, sign-on or similor defered compensation wwands incloded i sey
ormngements inclsde & requined service period. Regandiess of whethor or not the awand agr includes emplover service mqulr:n'u:nu.. Al Itullﬁrlg IJnIh
typically are delivered 1o emmplovees malably over for vears, unless e employee has mnm—::rmdcl‘rml election,

Ciremnis of restricied AR Holding Liniis can be awarded i Fligihle Direciors, Generally, these resaricied AR Holding Units vesi manbly over fowr yenrs. These
restrictod AR Holding Uits ase noa forficitable dexoept i the Eligibbe Direcior is nerminated for “Cause,™ ax that term i defined in the applicable awand agrocment),
We Fully expense these awands on prant date, as there is noe service roquirenent,

W fiund our restriciod AE Hobding Unit awards either by purchasing AR Holdieg Units on the opon market or purchasing new ly=isseed AR Haolding Unils from
AR Holdisg, ond then keeping these AB Holding Units in o consolidated mbld test eniil delivering thens or retiring theny, In aceondance with the Anmerdad and
Resimicd Agreememi of Limiied Marinership of AB (™ AB Parinership Apreement™), when AR purchases newlyissued AR Holding Undis from AR Holdieg, AR
Huolding is requined b use the proccods it peosives Grem AR to purchase the equivakon namber af newly-issucd AT Lindis, thus incncasing its peroentage awnership
Interean In AR, AR Holding Usdis bekd s the consolldated sabbi tnast ape corporate asocts im the name: of the trust and are svailable 1o dhe general creditors of AR,

Tharing 2014 and M8 we purchased 6.0 million and 9.3 million AR Holdig Units for 31726 million and 52680 mdllian, respoctively (om o trade dabe basis).
These amounts reflect open-market purchaces of 2.9 millios and 6.5 million AB Holding Units for S82.7 million and S185.2 million, respectively. with ke
remninder relating o purchases of AR Holding Undis from enaplovees o nlow thens g0 fulfil] siniutory ing withholding requiremenis at the time of delivery of
fang-lerm imcenbive compensaton swards. Purchases of AB Holling Units reflectod on 1k consolidatod statements af cash fows are met of AB Hodkling Limits
prchased by emplovess as pan of @ Badbution reinvestment election,

Each quaricr, wo ider whirther 1o i a plan 1o ropurchase AR Iiu]dl.n@'l..mh'pm&mnllnﬂu]’nlm 1 andd Bih= 18 wrdor the Securities Exchange Adt ol
1934, ns amsended (" FExehange Aer”), Mlll.n al this iype allows o company W repuschase (s chares 29 tmes when 1 otherwive migha be prevented from doing so
because of self-imposed imding blnckouw periods or b itp maierial mon-public informaiton. Ench hroker we select has the authority i repunchase AT

Hudding Units an our heball' im accondanos with ik tomis and Himitatioas spocifiod in the plan. Reparchases are subrject 1o regalatbons promuigated by the SEC as
well as cenaln price, market volume and timisg constralms saecified in the plan. The plan adopited during ik fownth quarer off 2019 expined an the close of bosiness
om Febnmry 11, 20200 YWe may adopt additional plans in the fitune 10 engage in oponsmarket parchases of AR Holding Uniis 10 belp fimd onticipaicd ohligations
umdet oart incentive compensation anand progmm and for alher comonse pumoses.

During 2019, we gramied to employess and Eligihle Directors 7.7 millson resiricied AR Holding Unéis {including 5.4 million grsmied in Decomber for 20609 venr-
el avwards s employoe). Dusing 2008, we granted wo cpplovecs and Eligibie Diroctors®.7 millSon sesricted AT HaldEng Linits (inclading .2 nillion granted in
December for 2018 year-end auands o emplovees), We usad AB Holding Unit repurchased during the periods and sealy-isseed AR Holdisg Units w0 fund these
mwands.

Dhering 2010 asd 2008, AR Holding jssued 0.5 millicn and 0.9 million AR Holding Unies, respecively, wpon exerctue of optons 1o buy AR Holling Urdis. AR
Holding used the procesds of §1 1.5 million and $16.6 millios, respeciively, received from nward rocipients ns payment i cash for the exercise price io purchase
the equivalen! mamber i newly-issusd AR Uinits.

Forelgn Currency Translation and Trensaciions

Asscts and Hahilities of forcign subnidianies are translaled from functiosal curmescics imto United Staes dallars (17557) at exchange rales in effect an the balanes
shwet dates, nmd related revenuwes ond expesrees ane tmnslsted into LSS s svemnge exchange mies in efect during cackh period, Met foreign currency grins and lossees
resuliing From the irnslabon of nssets ond labdlities of forcign operations inks LSS ase reporicd s o scpamibe component of siher comprehensive meome in the
consalhued sesmements of compeehensbve lecoeme. Net forelgn carrency: transacion losses were S 20 million, 30,1 nellion and §2.9 nadltion fioe 2009, 2018 asd
2007, respectively, and gre reponied i gereml ond ndminisientive expenses on the comsalidared smicments of imgome,
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Allb & requined 1o distribuse all of #ts Avadlable Cash Flow, as defincd in the AB Parinership Agrecment, g0 its Lnighalders and to the Generall Pariner, Asilable
Cash Fiow cam be sumnsarised o the ¢ask flow reccived by AB from operatioss misus such amounis as the General Pariner detenmines., in its sole adiscretion,
should be retained by AR for use in its business, or plus sach smoustc ns the Geneml Poriner delermines, is it sole disceetion, should be neteased from previoesly
reta il cah Ao,

Tuwpically, Avnilnble Cach Flow has been the ndfusied diluted met incomse per undi for ihe quarier ndtiplied by the number of geseral snd limited pamnership
imerests ol the ond off ke quarter. In fstune periods, managoment angicipales that Availabic Cash Flow will be bised on sdjusiod diluted net income por unil, unless

determsings, with the  of b Boand of Direcrors, that one of mane sadjustments it are asde for adjusied net Sneome should ot be made
wiih ncq'rwl i the Availnhle Cach Flow caloulniion,

U February 12, 2020, the General Panner declared a dissibdion ol $093 pee AR Unil, repeesenting a disiribsaion of Avadlable Cash Flaw fior tbe theee msonthe
ended Deocember 31, X% The General Paniner, ns s result of fis 1% geneml paninership inberest, is enifled 40 ave | %5 of cach distribuizon, The dEsinbaiion s
payable on Manch 5, 2000 10 boklers of recond on February 24, J020

Toasl cash distributions per Linit paid 1o the (Gereml Panner and Unitholders during 2009, 2018 and 2017 were $2.00, 53,1 6 and $2.3%9, respectively.
Campreenrive ficome

\\cmpuﬂ.l]l:hngﬂmcmpl:h:mwmrrh:mlhcmmu\hﬁmd\ulnmnmndL prohorsive income. h ¢ income includes oot imoome, as well ox
usealized gaing and losses on invessments classdlied as available-for-sale (foe 300 T), forcign cumency iranslasion cherrhtnﬁ actuarial gales (hosses) asd prior
service cost. Deferred mues were not recognized ca foreign currency transhation adfustmenits foe forcign subsidinries which bad eamings that were considered
permanently imnvestod outside the United States.

T
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1, Revemue Recopnirion

Revemacs fof the yesrs ended Decermter 30, 2009, 2018 and 1017 consisted of the fallewing:

Year Ended hecember 11,
29 FIIE] 7
{im thousands)
Subfect o contmcts with customers:
Investmient advisory and services fees
st foes % 237140 & L1406 & 106525
Perfomuance-hamed Foes HEALE T18. 43 Q4,780
Bernstein research wervices 407811 AN A2 440919
[ saribuion revenies
All-in-maragement fees FLIR 254477 245367
I 4= fees BIGE BT 0166 WA
(ther BTG TH,419 T
Oriber revemces
Sharekakler servicing fees TN 75974 T5024
Ot 17924 19,211 17H3%
1430106 1.315.390 1156149
ol shject io comtrcts with cusiomens:
Dividend and [mence inconse. net of interest eapense 47206 45,427 A5 947
[rvestment gaine (losses) IRAS9 2653 92,102
Chbeer revenoes M) Ja91 4273
ER LG 51,07 142372
Total net revenues 5 ASIEA3E 8 IMT61 S LIPRAZI

4. Xet Income Per Unit
Basie net inconme per kil is derived by reducing net income Tiof thel % peneral pannendip Inierest and dividing the remainleg %% by the basie welghtald sverape

number of limited partnership units sutdnndEng for each vear Diluted net income per undl B derived by reducing pet income for the 1% genermn] partnership
miencid and dividing the remaiming %% hy the sofal of the dilued weiphted avempe number of limited partseribip units oot standing fisr cach year.

Year Ended December 21,

T R E 2T
{in thousamils, exoepl per umnil amounisy
Wet incon: amrfhiahle w AR Unicholders 5 Ao § TETSRE & 62,401
Weightod avemge umils outstanding —hasic 26X 0TS i 2145 260,955
ilurive elfeor of congsasatory optioas 1o buy AR Holding Undis 4 245 450
Weighted mverge usils outstanding—difuied 268,119 260457 267,385
Bashe net Imconse per AB sl 5 L7E 5 Le 5 A6
THlared net ncome pee AR Lol 5 L7 5 LT 8 1485

We encluded 2056 options in 2009, 49,784 ogdions in 2002 and 1,970,741 options in 2007, from the dilued pet moome per usil compatation dee 1o their anti-
ilutive effoa,
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£, Cash andl Securithes Segregated Under Federal Regulations and Other Requirements

As al December 31, 2009 and 2008, 5 1.1 billson and 51.2 billion, respectively, of LS. Troasury Bills were sepregated in oo special neserve bank custody account for
the eaclusive benefit of our hrokemge cussoners unsher Rule [5e3-3 ol the Exchange At

fo Investments

Investments oorst of:

Ihecenaher 30,
e 008
{in thousnmds}
LS, Tremury Bills 5 - 5 A4
Frquity securities:
Long-term incentive compensatson-related L] IRRED
Sead capinl 0464 105,951
hker 73,202 TRAR
Exchasge-tmided options (i | 2,568
Imvesaments im Hnsited paneership hodge finds:
Lorg-term incentive compenaation-related 14,237 13546
Seod capital 13,124 h7,153
Tine deposits 18,381 B, TE3
Ciher 1%,8%0 11,627
Total Investments 5 166,78 S TI4. 4

Tisinl i i relsted to long-s incentive compersation obligations af$50.9 million nand 5524 million s of Decenvher 31, 2009 and 200X, respectively,
Dmb.'iiL al companyssporsonod mestunl funds snd hedge funds. For longsterm incontive mu:lpumwn arwands granted befiee 2008, we 1;.'punl|r made investments in
mubal finds and hedpe famds the were nosionally ebeeted by plan pamicipanis and malatained them (and continue 1o matniain them) in a
mrvmllhn:d ralvhi tnast of separwie custodial sccousd, The rabbi trust and custodial accownt emahle us io hold sach invesiments separwie from our olber nssets for
the purpose of settling aur obligalions. to panicipants. The investmenss held dn the mbhi (st and custodinl socoun! remain available to the geneml creditons of AR,

The underlying investimenits of hedge funds in which we invest include lomg asd short positions &n equity secwrities, fixed wome securities (inchading various
ngency and pomsagoney asscishased securities), currencies, commodEtics and derivatives §inclsding varous swaps and forsand contmcts). These mvestimonts ane
walied ol quoted marker prices of, where quoted market pricey are nol sallahle, ase fabr valued Based om the pricing policies and proceduses of the underlying
funds,

We allocate soed capital ko osaf investment leama 1o help develop new products and services faf our elients. A portion of our socd capinl Lrad:n; mmwm»m
equity snd fixed income products, prinaarily im the form of sepamsely -managed sccousd porifolZos, U8, mutual funds, 1 ihourg funds, 1

tnsd maragermen! funds or Delawane business tnsts. Wi also may allecaie seed capital 10 investments in privale equity fumds. 'Iu Tegand Iu ouar socd capital
trvesments, MMNMMu: reflect those fusds in which we ane not the priaty beneficiary of'a VIE or bold a contsellieg fnancial merest jna VOE. See Mo
15 O dedarea o of Svesravend Fundy, for o description of the seed capiinl investmens that we lidabed As olTh dher 30, MM 9 and
2008, our total soed capilal investments wereS358.1 million and $3%06 millioa, respectively. Soed capatal myesiments in uncomsobdatod company-spomsancd
Evestmment funds afe valwed wing published net asset valucs of pon-publisked net assel valugs iF they are not listed on an active exchange bt have net asset values
that mre comparable (o funds sith puhlished net nsset vadues and have no redempion restrictions.

In addfnion, we ki have long pesitions i comorte epsities and long excbange- imded opaions trsded theough aur options desk,
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T pesttion ol unneal deed gadm (losses) refaved so equity securities, o delined by ASC 520-10, held ax ofdecember 31, J00% and D018 were as filloas:

December 31,
i 2008

(in thoasands)
Mt gain (lonse) recogained during the porod 5 N 21,797y
Liss: pet gains rocognizoed during the period an equity soourites sold during the poriod 15,138 1,505
Unreslized gains {losses) recognized during the period on equity securities held 5 1075 5 (23302)
7. Derivaiive Instrumenis
S MNore 15, Conulidmed Company-Spomarce! foveamienr Funaly for disclosure of derfvative instrumenis held by our consolidaied My =5 ed

invesiment funds.

W enter Into varioes futares, Borwank, options and swaps 1 ¢eopomically hedge cenaim seed cagdial invessments, Alse, we have curmesey forwands that help us
to eoonomically hedge certain balance shoot exposures. In addifion, our options desk tmdes long and shor exchangestraded equity options. We do ot hold any
derivalives disipnated 1o a Formal bedipe relaBonskan under ASC 815100 Devivadives anal Hreoping.

The motional value, fhir solue and prins and lowses pecognized in investment gains {losses) ns ofDecember 31, 200 % mnd 2008 for derivative insdruments (excluding
derivalive insinaments relasing o our optices desk mading activitics discwoed Selow) ol desipnated as hodging irstrunsents wene as follows:

Naliomal Derivative Derivative Cimims
Valwe Assels L Eshdlighes (L)
(in thomsands)

Deeember 31, 2009

Exchaape-traded futures 5 17012 % 99 % BTl % {10E40)
Currerey foraands (WS fLe L} KA1 738
Tmterest e saaps BT 1,746 3 (AL
Credit dediuly swaps L6 303 151 sl 403
Tetal pelum swaps F1.000 (1] 1.764 (21,184
Ohtion swaps 54 126 {126}
Total derivatives 5 SHESRF S LR 19258 5 | XEAZIY
December 31, 2008

Exchasge-omaded futares 5 ELST 8 L5 8 234 % 1515
Curresy [opaanls #7019 Taa? ] EE
leacresl fale swips 112658 (2 1959 (1325)
Credit delnult swaps W6ST 1EER 15RS 335
Toinl returm swaps A O3H 1M1 62 8240
Total derivatives 5 G2 028 % 170M % 14822 % 12250

As of December 31, 20019 and 200, the derivative nwsets and Lshilities are inchuded in both receivables and payobics o brofiers and dealers on our consodidnied
stasemonts of fnancial condition. Gadns and Sosses on derivative instruments are reporied in mvestmen goies {losses ) on the consolidated stscments of income.

We may he exporeed o epadit-relnied losses in the event of sonperfonmance by counterparties 1o derivative feancinl iecruments, We minimize our cousenpary
exposune throwgh o crodit review and appraval prscess. In addition, we hinve executed varous collaboml armanpements with counterpartios to the over-dhe-counler
detivative ransactions thal require both phediging and sccepting collateral in the form of cxsh. As of Decensber 31, J01% and 2008, we Bl 503 million amd §4.8
million, respectively, of cash eollniemd payoble 1o trade aeaparties. This obligation io return cash is reporied in payables to brokers ond dealers in our
consalidated statcments of Gnancial condition.
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Although notional 1 is. the most By usedd of wolurmse in (ke derisvatives market, 0t B not used s 0 measure of credit A=k, Generally, the current
credit exposare of our derivative contracts is Emited o the nei positive estimalted fair value of dervative controcts 1 the reporting date after taking inio
consikeration the existesce of pefling agreements aml any collaleral received. A desivative with pesitive value (a derivalive assen) indicases exisscnoe of crodin sk
because the coumierpany would owe ws IF the contract were closed. Allematively, a derivative contmaal with segative value {a derivative lahility) mdicates we
wouth] owe meoney B the counterparty i the conkract were closed. Genemdly, i there i= mane than one denvakive tmreacton wilk s smghe counierpany, & masior
netting artanpement exisls with respect oo derivative ransactions with that counterpary 1o pravide for apgropate net selement.

Ceriain of our siandandized contmcts for overthe-counter derivative trnsctions (CISDA Master Agrecosents ) contain credit risk related contingent provisions
portaining ko cach couniormasty's crodit rating. In some TSIR Master Agrocments, if the counlerpanty s crodit miing, or in som agroemaonts, our AUM, falls holow
o spevified threshold, either o defaull or & termisation event permittieg the coumerpany 10 ferminate the [SDA Master Agrecnsent would be tipgered. In all
ngreemenis that provide for collmiemlization, various levels of collaterlizniion of met lsbilily positions are applicnble, depending on the credBl miing of the

v s of December 31, 2009 and 2008, we deliverod 54,3 million and 54.5 million, respectively, of cash collareral inso brokerage accounts, We report
this gash collateral in cash and cash equivaicns in our consalidaed satements of Grancial condition,

As ol Docember 31, 2009 and 2008, we held546.% million and 526 millian, respoctively, of bang exchange-imded oquity oplions, which ane indludod in other
Investments on oo consolidatad siatensests of firancial condition. [n addaion, as of Decenvher 31, 2019 and 2008, we Beld5123 million and 338 millon,
respoctively, of shon exchange-traded equiiy options, which are inchuded in secursties sold poi yei purchased on our consolidaied siniemenis of financinl condiiion.
Dur options desk prosvides our clients with equaily derivative steabegics and execution for cxchangpe-trded options on single siocks, exchange-trded funds and
Indices, While predominaely apency-basad, the options desk may commil capdial 1o Beilizne & client's transaction, Our options desk hedges the risk associand
with this aciivity by taking offectiing positbons in equitics. For the yoarn ended December 31, 3019 ond 2008 we meocognired 5222 million amd 37.% million,
respoctively, af losses on equity oplicas activity, These losses. ane recognieed in investment gains (losses) im the cansolidaied stastoments af incomse.

K. Oifseiting Asseis and Llshibiles

Sew Note 15, Convlidawed Compomp-Spomsored Inventmenr Py foe disclosuse o offieting assers and Batilites of our consolidaind company-sponscred
invesimend funds.

Chifsetiing of assets o of Devember 31, 2010 and 2008 was a3 follows:

el
Amousts af
Ciross Assts
Amoanls Presented n
{rans LMt In the ke
Amvonnes of Sinfenvent Statemsent of
Revopmbaed aof Finanekal Finaneial Financlal Cash Collateral Nl
Assits andlthan Comditon Instruments Becelved Ansount
{in thonsnmils)
December 31, 2009
Secufities horrewed ] ELL I 5 ELL U (353 8 %
Drerivatives 5 1247 5 — & 13491 % — % 251 5 13,240
Laong exchanpe-tmded
et 5 693 5 — & 6931 5 — 5 % 93]
Irecember 31, 2008
Securities horrowed 5 [ LT 5 ESR 8 i 217 8 5 BEY
Trerivatives 5 1mom s - 170§ — 3 E3) 3 12,248
Leng exchange-1raded
opiticns 5 2568 8 5 2568 0§ 5 3 1568
&1
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CHiFsciiing of LHabilfties ns of Devensber 30, 2009 and 2008 was as follows:

Net
Girass Ansunts
Amouniy ol | Ehilltes
THTset i the Presented kn
LS SEatensene ihe
Anpnumis of of Statement
Reoagmised Finamcial ufl Finumcial Financial Cash Codlateral et
Liah@ities Canditbom Comidition Instrumemis Fledged Ansaunt
{in thousamdsy
December 31, 2009
Securitics kancd 5 5 —=: & 5 — .3 3
Deerivabives 5 19,250 § - & 18250 5 — % 2T 5 14943
Shen exchange-imided
eplions 5 12348 § 5 12348 8§ 5 1 12348
Drecember 31, 2008
Securities kamed 5 39,526 8 5 RL R (3953 8§ 5
Drerivatives 5 14821 § — & 14822 % — & {4438 % (LU
Short exchange-irded
opitions L1 i 5 5 ER R 1 L1 5 1l

Ciash collateral, whether plodged or recived om dorvative invtrumsents. s ni considerod maverial and, acoondingly. is nod disclosod by coumlomany.
%, Falr Value
S Mot 15, Camicaliokadnd Conny 5 vl Biveritnyenr Frosdi fof disthonure of falt value of our cansolidated cotipany-p o restinenl fusds,

Fadr value is defined ax the price that woald be received to sl am aseet or paid fo transfer & linhility e, the “exit price™) in an orderly transaction hetwoon
mastkel panicipants at the measurement date. The thees broad levels of fair value hiemneby are as follows:

= Level |—Quasted prices in active markeis nre availsble for ddentiaal nsscts or labilitics as of the reporicd
alane,

»*  Level 2—(uoled prices n markets that are ned active or other pricing nputs. thal are sither dircetly or indirectly oheenable as of the repaned
lale,

*  Level 3 Prices or valwtion tochmiques thal are hoth signilicand o the fair value mensurement and wnobservoble ns of the reported daie. Thes: financisl
{eeruiients do maol have two-way markels amd are measured wing Masagemsent’s best calmate of fir valwe, where e inputs into the deermination of
Fair value require sigrificas managensent judgment or catinastion.

w2
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Axsers gwad Eabilinier Weasurad ar Fade Pafie ow o Recsrring Beis

Valuation of cur Enamczal instruments by pricing eheonmbidlity lovels as aMeoember 31, 200% and D018 wis as follows (i thousands):

Level 1 Level 2 Level 3 XAY Expedient" ther Tatal

Desember 31,2008
Moncy markets 3 126400 S 5 ] 5 5 126,401
Securities segregnied (L5, Treasary Bills) 1Kk Bt 1.6r08 iy
Drivatives L 3582 1549
Ievestmenes

Equity socwritics 170,946 £.952 (1L ild 153331

Long exchange-tmded options. 6,931 6,531

Liméed pannership hedpe

™ 47,361 47,381

Time deposits ™ 18,281 18,281

Ciher Envestmes: 5.RR3 B00T 13,690
Total Evestinents. 183,760 LA 19 il4 73,049 266,794
Total assers megsared an fair value 1 ML % L3t % ne % I T S 1501 582
Socurilies wold not yet punchased

Shon cquitics - corpomie 5 172 5 1 3 5 5 17809
Shor exchanpe-traded oo 12348 12,348
Drerivatives &7 IBIZR = — — 19,259
Condingend payvmenl arrangements 2911 11811
Total Hahilitles mensared ot fulr value 5 L0 S IRAZE S e s - 5 e TEA2T
1]
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Level 1 Tevel 2 Level ¥ NAY Expediens® ither Taotal

Dscember 31, JO1H:
Moncy markets 5 loLRaE 8 - % e | — 5 - 5 JLUR =
Secutities sepregated (U5, Teeasury Bills) 1,168,554 1068 554
Deerizatives. 1,504 15 4%5 —_ — — 17079
Ipneaments

LS5, Treasury Bills ka4 2424

Faquiry secarilles Al £372 142 K1 218,243

Long exchanpe-traded eptlons 1508 - — — - 1568

Limzied parinership hedpe

[ ] B Hihne

Time dhepasiisi 1 - - — - R.TE3 RT3

Other inveshmonts. 4,265 TASE 11,627
Total invesiments 216,251 AN, T 142 115 O, R40 71430
Total assets messared of (alr value ] KR I 1585835 5 14 5 35 5 A4 5 LM HES
Secariiies =sold mot yet purchosed

Shon equities - eorpomie 3 4841 § — & — % - 5 — 8 4,541
E‘u‘rﬁf\uhmlfs.hl el 1,782 3,782

Derivatives 158 13388 = e - 14,532
Contingent payment arrangements 1136 7.3
Total labilitles meavared at fabr value 5 1,157 % 11280 S TAM 5 - § - § M1, 781

i investmsenss reeasined ot fair vabse eing NAY (or s equivalent) as a proctical expedien,
O [pvestmenils in oquisy meshod Bvesors thal are ol meisud at Bir value in sccotdancs widh GAAP,
4 Imrvestments carmicd ai amortized oost that are not meessuned o far vabee in aconndanoe with GAAP.

Oy investments include §3) an investiment ism o soflware publishing company that does nol have a readily avallable fair value £ 1.0 million ax of December 31,
009, (5] an Evesimemt in o sian-up company that docs not kave & resdily asallable faie value §009 miliion os of boah Decembser 31, 2009 amd 3018}, (15) an
fmvesimend in an equity method isvedon thal i ool moasuned a1 fvir svalue in socordance with GAAP (32,9 million and 534 million s of December 31, 2014 and
2008, respeetively), and (iv) braker dealer exchaspe mcmberships that are not measand # fair value i socondases with GAAP$1.2 million and $3.1 niillsan a
of Decemnber 31, 20035 and 2 &, respectively),

We provicdy befow n description of the fair value methodologies used for Enstumenis meeasuted @ fbir volug, o well s the gesernl classification off such
Enstrumenits porsus 1o the voluation hécmndy:

*  Maoney markes: We nvest excess cash in vasious mosey matker funds thal afe valued hesed on quited prices in setive market! these are {ncluded in
Level I of the valuntion hicranchy.

*  Tremury Ritls: We hold US, Treasury Bills, which are prinsasily segregaied in o special reserve bank custody sceount as requined hy Rule 1533 of the
Exchange Act These securities ane valued based on quaoted yiehds in secondary markets ond are included in Level 2 of the valuniion hierarchy.

*  Egquily secorities; Ohat equity securilies consist peincipally of compasy-sponsored muiual funds with NAVs and varlous sep ly-managed porlali
oonsisding primarily of equity and fixed income mutead funds with quoted prices in active markets, which are iscluded in Level | of the valuation
hicrarchy. In addition, some securitics ane villued hased om ohservable inpeits from neoogained prcing vendar, which aee included in Level 2 af the
valuation hemnchy,

*  Derivativess Wi hold exchanpe-tradod fugures with counterparties that are inchuded in Level 1 of the valuation hicrarchy. In aaddition. we alwr Bald
currensy forwand contrmets, Inlenea mic swags, cradil default swaps, option swagrs and ol

=
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return swaps with counerpariies that are valued hased os observable inputs from recogeired pricing vendars, which are included in Level 2 of the
valuation hiemncky.

+  hptioms; We hold exchange-iraded cptices that arc Encluded in Level 1 oof the valustion
hiernrchy.

*  Srcwrities sold mol yol purchawnd: Securities sokl ot yel pafchased, primarily rellecting shor posiBons in equithes and exchanpe-iradad oplions, ane
imcluded in Level | of iBe valumbion lermechy.

+  Contimpeat paymien arrengpeacat: Conlingent payment srangements relate o costingest payment Habilities associated wilh varioos sequisitions, Al
cuch repoming dale, we estimaie the fhir values of (ke contingent considerntion expected 1o he paid upon probability-weighted AUM and revenue
projections, wsing unihscrvahlc market data inputs, which an incladed in Level 3 af the vahation baomnchy.

During the year endesd December 31, 2009 we had mnsfers ol 532 million fom Level 2 to Level | securities. Durieg the vear ended December 31, 2008, we had
no transfers from Level 2 o Level | securities. Dhuring the years ended December 3, 2009 and M08, thone wene no transfers between Level 2 and Level 3
seCurihes,

The change i carrying value associaled with Lovel 3 finasial instraments curried al fair value, classifiod ds oquity socuriltics. is as follows:

December M, 2009  December 31, M8

i thomsands)
Balance as of beginning of pericd 5 42§ 1071
Purchases
Sales . =
Recalired gains { bosses), net
Unrealized (losses) gains, net 23 1929)
Hatanee as of eml of period 5 n s 142

Transfers into andl cen of all levels of the fxir value hieranchy e reflocted of emdwofeperiod @ir values. Realived aed unrealized gnins o losses oo Level 3
financial instremenls are reoonded m investment gains anad losses in the consolidated stalemends of income.

Aol Janarey 1, 2008 we bad on [Evesiment in o priviie equity fumd focssed exchusively om the energy secoor (fadr value of 1.0 miltion) that was clnssified s
Level ¥ and writton down during the sovond quarier of 7018, This imvestment's valuation wis hased on o market spproasch, considering recont tramactions in the
fund and the imdusory.

We noquired Aulowonesss Rescarch LLP (" Automomows®) in 201% and Ramius Alcrmative Sofations LLC in 2006, bolh of which incheded cootingent
eonsidertion amasgemenis as pan of the purchase price. The change in casrylng value awociased with Level 5 financial instrements carried m fair value, elassited
s pontingent pus I i 1%, is s fodlows:

December 10, 2019 December 31, 2018

{In thousands)
Balance a5 of heginning of period % T35 § 10,855
Addition 17354
Accretion 1542 21
Changes in estimaies {1051) (2,429
Payments {1300 (1,50
Balance as of emd of period ] 19 5 T8

Dhasring 2009, we reconded 2517 4 million comtingent consideration payable for our 2019 acquisition based on prajecied foe revemues over a lve-year measuement
period. The Hahility was valued using expected revenue growih mics mnging from 0.7, 10 2.5% and o dizcount mie of 1004%, reflecting n 3 %% risk-free mie,
based on our cost of debl. and o 69% market price of risk odjestiment mic. Addidonally, we rocorded a 530 million change in cstimate for the conkingent
consideration payahie relaling o

&5
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gt D pequesition, The '|'H'lb.='|il‘:r relating to oot 26 acaisibiom was valued wsing & fevissd rvenus growih fale afity, aver 1he lh'llﬂ.i.l\il'lg messuremenl perash
ond a 3.0%% discount ratc

Dusing M8, we amendad the contingent paynsest relaiing to our 2006 seguisition by modifiing the eamous strecture and exiending il one veae As par of this
nmendment, we recorded n change in estimste of $2,4 million refased 1o the costingent considerniion.

Anal December 31, 2009 and 2018, acqdsition-relaed contingent coasideration lishilitses wereS22.0 million and 573 million, pespectively.
Axseis i Liahilivies Weasured ol Failr Volee on a Noorecurring Saey

We did noi have ny maierinl nsseis or linhilitkes that were measured s fxir value For ingpad ioE A ieg hasis during the veass emdaddecember 51,
2009 or 2018,
1. Furniture, Equipneent and Lessehold Improvements, Set
Furniture. eqaipment and leaschold improvoments, net consist of:

[Becembar 31,

IR P b

{in thousands}
Furnitune and equi pacm 1 515318 3 561,806
Lensehald improvements 2, 365 353429

B T4 K15, 255

Less: Accumulsted deprecinon and nmortizmios (R o (05 T2y
Furniture, equipment and leaseheld improvements, net 5 145251 % 135,519

Depreciation and ansonizsiion experse on fumiiure, equipment and leasebold impeovements wereS38.1 millson, $34.2 milllom snd $328 millson for the vears
ended Docember 21, 2009, HHE and 20017, respoctively.

10 Deferred Sakes Commisslons, Net

The companents of delerred salés commissions, net for the vears endedDecember 31, 20019 and 2008 were as Follonws feaclding amounts related 10 Gally
amoutized delerrad wles commiscons

[Recembeer 1.
109 TOEEL
{in thousands)
Carrying amauni of deferfed sales commissions 5 aBATL 8 AT
Lesa: Accunialsted amorimain (19,34%) LBt
Cumubstive COSC received (12,72T) (X1L30Th
Treferred sales commissions, net 5 2% 5 17,148

P wear amoamt Rancg boen ree lssaiod o comfiorm o our 9 preseniation

Amarization expense was$15.0 million, 521.3 million and 31,9 million for the years ended Docember 31, 2019, 018 asd 2017, respeetively, Estimated fulure
amostization expenee reloied fo the December 31, 2009 ned nsset balnce, nssamieg no nddBioma] T8 s reocived in fubure periods, is &% follows (in thousands);

2030 5 174049
0zl 11 4656
022 7127
k] 454
5 26,206

h

116/148



EDINETOOOO
O0O00000000000000gnoOond(eocs241)
OooooooooooooooooooOn

12 Dbt

Al has an 580000 millios commitbed, unsecurcd senior nevolving oredin facility {ihe “Credit Facility® § with o group of commercial banks amd odher lenders, which
manines om Seprember 27, MI23, The Credit Facility peovides for possihle increases In the principal amous by w0 on agpregate [scremeninl amoust of $20040
million; ney wuch Encrence i subject o the consent of the affected lenders. The Credit Facility & svailahle for AR and Ssniord C. Bernstein & Co, LLC (SCR
LLC™) business pusporsts, inloding the suppant of AR commencial paper program. Both AR and SCR LLE cam draw direclly under 1he Credl Facility and
maasagenscst may drw on the Credin Faciin from thme toainse. AR has ageesd 10 pasmnioe the obligatons of SCB LLE usder the Creclin Facility,

The Creddit Facility conmales affinmative, negative asd financial covenants, which ase cussonary for facilitbes of this ype, lschuling restriciions an dispesitions of
mssets, restrictions on lers, n minEmum imerest coverage miio and o mesdneem fevenge mitie, As off December 51, 2019, we were in complinnee with these
cowvenants, The Credit Facility also inclubes custonsary cvents of defasll {with customary grace poriods, as appilicable), inclssling provisions under which, spon the
securmesce of an event af default, all cutsasnding loans may be nocelermod ambios keders commitments may be teeminated, Also, under such provisions, won the
oocarmence of cerinin insalvency- or baskrnuepicy-related evenis of defadi. all amounis payoble wnder the Credit Facility would nuiomatically hecome immedisiely
e and pagable, and the kender’s consmitments astomatically woukl emuinale.

Amounts ueder the Creslit Facililty may be b i, repaic amd re-b § hy s From tinee to gimse wmiil the maturity of the Gcility, Woluniany prepaymenis and
consmigment feductions. requested by us are pormited af any time without a fee (other han customary broalage costs nelating o the prepayment of any drann
loasm) upssn prropser notioe and sahieat 10 o mininam dollar reguirement. Bomowings under the Cradfl Facility hear inlered al a male per ansuim, which will he, ai
oier opion, & i equal 0 an applioable mangin, which is subject o adjusiment based on the creddl ratings of AB, plus oee of the following indices: London
Interbank C¥ered Rate: o Doaling base rate: or the Fedornl Funds rase.

As of December 31, 2009 snd 2008, we had no amounts outsinndéng under the Credit Focility, During 2009 snd 201, we did sot drw upos the Credit Facility.

In adkdition 1w the Cradil Facility, on Newember 4, 2009, AB estahlishad & S90000 million comminied, unsoawed sentor eradin Tacility (“EQI Facilin™) witk FOHL
The FOH Focllity matures on November 4, 3024 and is available for AR's gener] business purposes. Bosrow iegs usder the BOH Faellity generally hear interesi ot
n rate per annum based on prevailing overnight comnsercial paper rtes.

The ECH Prcility conmins sffinmative, negmiive and inmeis) covenanis which are subsinntially similar so those in AR'S commitied bank focilities The BEGH
Facility aleo includes customary events of default subsinntially similer bo those in AB's commined hank facilities, including provisions under which, wpon the
oecurresse of an evenl of defaull all ousstanding loass niay be secclernied and'or the lender’s comnritment iy be senminated.

Amounts wnder the EQH Facilily may he hormwwod, nepaid and reshorrowes By us from time o time @ntil the mabarity of the feilite. AR or ECH] may reduce or
ternwinade the commnitment al any Rimse witheul penally upon proped fatice. FQH als may termianate the facility immedialely spon a change of comilrol af ear
gener] paniner.

Axof Devember 31, 2009, A had 556000 milllon outsanding usder the FH Faciliny wiib an intenest mee of approcinmsely L6%, Averape daily borrowings on
the EQH Facility during 20019 for the 57 days it was svallable wene 3358 6 millioe with & welghted average interest rae of approx imasely | 4%,

As of December 31, 2009, we had no commencial paper outstanding. As of Decentber 31, 2008, AT had 55212 million in commercial papor outstamtng with a
welghted nvemge interest mte of npprocimalely 2.7%, The commercinl naper iz shar e o nature, and & sech, recorded vnlue i esatimmted o sppeoximate (wir
wilwe {ond cosidered o Level 2 security in the foir value hiemnchy). Avempe daily bormowings of commercinl paper for the 31T days commmercm] paper was
otstanding in 2009 was S4306 million with o weighsed average intenes me of L6%, Avempe daily borowings for 2018 were 35001 million with a weighted
average imerea mae af approximately 20%.

Al also has aS20000 million commimed, unsocared sendor revelving erodit facility (the “Revalver”) with a leading iniernational bank, which nsberes on
November |6, 2020, The Revolver i svsilnble for Al and SCH LLCS business pirposes, including the provicion of additionsl liquddity %o meat funding
requirements primarily relsied o 8CH LLCS operstions. Both AR and SCE LLC can draw dErecily umder the Revolver and management cxpects 1o drow on the
Revalver from time 1o time, AR has agread 10 guarastes the obligations of SCB LLC under the Revobur The Revolver contains ailimmative, megative amd
fieancial covenants that ore Menifeal 10 those of ke Credit Facility, As of December 30, 2009 we had ne smousis outsianding under the Revolver As of
Deocmber 2, 2008, we had $25.0 million cutstanding under the Revolver with an intened rate of 3%, Avermge daily

&7
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oo ng s for 300 % and W18 were $23,5 millics snd $19.4 milfion, respectively, with weighied svempe intercst mies of 3.2% and ¥ 856, respociively,

In sddition, SCI LLL curnently has three unconmaitted lines of crecit with three fnancial insGiutions. Two of (bese limes of credit pommilt ws so bormow ap 1o an
aggregate of approsieately $175.0 million, with AR nasned & on addilional boreower, while the otber line basno stated Hmit As of Deeember 31, 2009 and 2008,
SCR LLC bad no oulstsnding balance on these lines of orediz, Aversge daily borosvings on tbe limes of credit during 3019 mnd 2002 wene 519 million and §2.7
million, respectively, with weightod average intencst mbes al appraximasely 1.9% and 1.6%, respectively.

1A Leases

We bease office space, office equipment and technology under vartous operating ord financing lease<. Our curren leases have remaining lease lenms afone vear in
18 years, sowma af which include options to extend the loases for up tofive vears, and some of which inclsde optiims g0 lerminalc the leawies withinose vear.

Simoe 2000, we bave suhelessed overone million square fect of office space. The liahility relnting o our glohal spoce comsnlidation initiatives w852 nellion &
of December 31, 20018, Upon adoption of ASC #42 on Janosry 1, 2009, we reconded this Bability as o reduction 1o sor opemEng right=ofurse assets.

Leases imchuded in the consolidaied af finsncial condition as ofTecenher 31, 2009 were as follows:
Classifcarion Dhegvnabsr 30, 2019
{in ihousandsp

Operating Leases
Operating ledrse right-oftuse assets Right-aluse assets 5 Tl 125
Operaling leaso linhalities Lense Eahilities 5 T
Finmance Leases
Property ond equipmend, gross Rightrofause avsets 31 E2S
Amuortimtion of right-ofuse suets Right-ol-use nssets {1317y

Propeerty amd oquipment, met 1508
Fimance lense linhilities Lease Eshilities 1544
The empanents of lease experne ineludeal in e consolidated simements of iscoene s ofDecember 31, 2019 were as follvas:

Year Embled December 31,
Classifleatbon 209
{in thousands)

Orerating lease ool CGiencral and sdministrative % Tk B85
Fimancing lease cosi:

Amorization of rght-of-use nseis Genemn! and sdministmive (e

Imierest om lease Hahilities Intcres cxpenss 7l
Toial fieance |ease cost 1,358
Variahic kease cost (10 Gienerad and sdminissrative 75
Subltase income General and administrabve {55522}
et lease cosit 5 192,737

1F W ariabile lease capérne inchales eperating upenses, seal eatine taes sl cerplonos parking

The sublease incomme represents nll revemses received from ssbh-donants. 18 is primasily foed hase renisl paymenis combined with sarinbde reimbursements sach as
operafing caporses, roal csinie inves and cmployer parking. The vast majority of substenant

=
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ncame s derived from our MNew York metro sub-terant sgreements, Sub-tenant income related s hase rent is recorded on s sienigha-line basix
Maturilies of Jease linbilities are as follows:

Operating Leases Financing Leases Tutal

Year emding Devember 31, {1 thoszaands)
0z 5 1178 %5 1388 5§ 111,563
o i i ™I 104,384
P, 1] bR LE] EL w71
mza B2.806 126 2932
024 61 i ] TH AR
Therenfier 435,162 43,162

Total lease payinenis S10,778 2631 5 513,400
Less inbevest 144,871 (1]

Present value of lease linhdities 5 46507 % 1544

Dusing Okcinber J01%, we signed & lesse. which commences in mid-2000, relming 10218976 square Teet of space ot our new Mashville bendquaners, Char estlmaned
tortal base rent ohligation (excluding inxes, opemting expenses nnd wiilities) over the 15 year initinl lease tenm 155134 million. During April 2009, we signed o
lease, which commenoss in 2024, nelating o appronimately 190000 square feet of spaee in MNew York City, Our extimated solal base rent ohligation fexchaling
tanes, cpemiing expenses amd siilities ) over the 20 year lesse ferm s spproximately 5448 million,

Legse term and dbhcount pate
Weighted average remalning bease term (ycarsy

Uperating leases 511

Finamoe beases 23T
Welghtod svemge dxeaunt mie;

Operating leases 151%

Finanos bises 302

Suppicmental cash flow informeiion related 1o Jeses are 25 Follows:

Year Emded Drecember 31,
{im thoussnds)
Cash pald o amounts isehaded in the messurement of bease Hakilites:
Operating cash flewd from operaling leases 5 132,660
Uperating cash flows from firaecing losses T
Finamcing cash flows from finasce Teases 1.2%1
Righi-of-use sasets obinined in exchange for lease obligationd!t
Uperating leases 1o
Finanos beases | A&

\NFRoprosemis mon-cash activity and, acoordingly, is not reflecied i the consolidated statennenis of cash fhows.
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14 Commirmsnts and Contingencie

L

We bease office space, office equipment and technology undor vardous leasing armangements. The fubere mimmmum payments under non-cancelable leiscs, subloase
conmitmenis amd relalad paynsents we are ohligasad to make, nel of sublcase commitments of thind parey Jessocd to naake payments 1o us, as of December 31,
1009, are ns fodlpws:

Paymenis Sualdease Reoeipes el Payments
{in mdllbons)
nzo 5 TR % L H S K3
ozl 1151 a4 ST
2 1020 LS G5
pULkE] W8 10 B34
4 .2 4 LS
2025 and thereafier G192 - 92
Total fature milslmum payments b L13e] % 1651 % GTED

Legal Proceedings

AR may he imvolved in varous matiers including regulmory [ngquires, adminéstetive proceodiogs and lilgation, some of which may albepe signilican damages. It
is nensomahly posssibie that we could incur losses perinining o these mattors, but we cannot currenily cstimasic any such bosses.

Masag afler consuliion with legal coussel, cumrenily helieves that the outcomse of sny individual maier than s :I'Hldlllz ar threxiened, or all of them
comdined, will nod bave & maierinl advense effect om our resulis of opemitions, fnancis] condiiion or liquidiy. However, any |.|1|-|:|u.|.l:,.I procecding or lifgtion has
an chemenl of unoemainty: management canmol determine whetber Garther developments relating 1o any individual matier that s pending o threakoed, o all of
themn combined, will have o nmierial adverse eiToet om our resdis of operation, financial conditon or lgeidity s amy fture reporting pericd,

ke

As peneml parmer of Allsncelemstein 115, Real Esinte 1P, ("Real Fstate Fand™), we commitied 1o invest 3250 million in the Real Esinie Fund. As ol
Devember 31, 209, we kel Funded $22.4 mallmon of ihis comntineml. As peretal parinor of Allsncs Bemstean U8, Real Estale [T LP (“Real Estate Fusd 117,
we commined 16 fnvest 3250 million tn the Beal Estare Fund 11, As ofMecember 31, 2019, we had fusded $19.9 nailtion of this comnatiemest,

15 Consalidated Company-Sponsored Investment Funds

We regularly provide sced capdial 10 new T d £ fursds. As such, we may consolidate or de-consolidale o variety of conspany-spoasored

imvesimend funds cach guarer. Due 1o the un11.1.m|} nFn-LkJ. mla.bedhm insolvement with each company«spommoned irvestment fund, disclosunes required under
the VIE mandel are apgregatad, such o discknures reganding the cartying asount snd classifieation of assets

We are not required go proside fimancial suppon o« minered investment fands and only the assets of sch funds are available 1o sottle coch fund's own

Liatilities. Our ExpoDane i el in I‘mﬂd B comansdated mﬂrmﬁm investment funds is [Emised s our investment @y, and our Ianagem fix: sarmad
frony, such funds. Equity nnd debs holders of such funds have so recowrse 0 AB's nssets o 1o the genem!d credin of AB.

L]
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The balamces of consolidued VITs asd WOEs included in our consolidaied af i inl Etiom were ns follows:
Dcensher 31, 201% Dicember 31, 2018
{in 1bousamis)
VIE= VOEs Tuoeal VIEs VIES Tatal

Cash and cash equivalens 5 9621 5 120 5 114313 5 1.0 & 1138 5§ 13118
Imnvestmends A G2 176350 SR1 004 217540 133,556 251 696
Cither assets iR 141, 192 FREA L] B0k 6,806 32840
Total assets 5 41365 8 188382 8 L - IRETH S 151,910 S ART.654
Lishilities i 15147 3§ 18810 % AmT 3 55 5 1739 % 26t0
Redecmabile noa-contralling iscmest i 52,341 125561 117523 28,3 145,921
Panncrs™ copifal atiribatable 10 AR

Unithalders 138400 17T 255 660 113,006 T 107 19,113

Total labilithes, rodeeniabde noo-
eomtralling interest 2nd parimers® capdeal 5 JIRERE S IHEART = 612,247 % IRETH S 151910 % XR7. 65

Fair Virlire

Cash and cash oquivalents include cash on hand, demand deposiis, ovemipht commercial paper and Bighly liguld isveaments with oripinal maturitics of thaoe
monies or less. [ 1o the short-ierm nature of these instniments, 1the: recornded value has been detcrmined to approximaic fasr value.

Valusion of consalidated comsas-sponsonsd Evesment funds’ finescial instruments by peieing observahility levels as afDecsmber 30, H19 and D014 wis as
follows (i thousamds):

Lavel 1 Level 3 Level 3 Togal
December 31, 2000;
Imvestnsemts - WIEs 5 =i 8 ATEEE 8 ™5 MBI
Tevestiments - WOES (LIS KL 2] TLI52 L3 176350
Derivatives = VIEs 3% R 4,833
Dierivatives - VEs T 4,251 431
Tuotal assets measared ar falr value % 131554 5 456708 5 A48 k1T
Dervatives - VIE: -3 B} 8 174 5 & 4,559
Devivatives = VOEs 1l A 982 - 503
Total llabifltles measared ai falr valoe 5 LLT BTG % S—_—1 6l }
Dgcember 31, 20082
Trvesinseets - VIE: b3 X149 § IET 626 & BG5S 5 21754
Invesiments « VOEs 5 (M3 S AR5 os 153 554
Derivatives - VIEs 1,485 1924 3400
Detivatives - VOES 124 3003 1506
Total wwets measured at fair value 5 LLE B AT 5 2173 % ASH,922
Derivaitives - VIEs b3 T 5 181® 5 — 'K 3891
Derivatives = VOEs 197 3,633 3EM)
Total lahilltles measared at fabr value % g 5 7482 S —_ 5 1.721

1
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S Nowe O for  description of the (hir vnlwe methodologies used for instruments nsessweed o fuir value, ns well os ihe genem! classiffention of such instrumenis
peerszamd (0 the valuation hiemnchy,

w in carrying value associmed with Level 3 financial instruments caried @ fair value within dhdated Py -5 d investmenm s was as
w0

December 31,

s Pl

{ln thomsands)
Ialance as of heginndng of period 5 373§ 164
Tranafers {ouf) in {945) 159
Purcheses. 9213 o354
Snles (TAaT) [ERE
Realized gains (losses), pet 14 100}
Unrcalied i {losses), net 143 (331
Acerued disooumnis 23 11
Balance as of eml of period % B 5 HATY

The Level 3 securitics primarily corsist of corpomie bonds that are vendor priced with no miings ssailable, bank lsans, nonsagency colloteralised mongnge
obligations and asert-facked sccuritics.

Transfers into andl cen of oll levels of the fxir value hiernrchy are reflocted of endwofeperiod @ir values. Realived and unrealized gnins o Josses on Lewel 5
fisancial insthaments ase reconded in investment gains and bosses in the consolidated sialcments of iscome,

Drerivmtive Insirememss

As af Decemnher 31, 2009 and 2015, the VIEs beld 0.3 million and $40.5 mdlBon {net), respectively, of futsres, Foraasds, options and soaps withis thelr ponfalios,
For the yenrs ended Decomber 31, 2019 and 2008, we recognived $35.3 million and 51,5 million of gxins, respectively, on these derivatives. These gains and Josses
are rofepnized in imvcansent pains (losses) in the consolidated statcnents of inconss, A4 of Devember 31, 2009 and 2018, the VIE: beld 1.6 million and 509
miltion, respectively, of cash callateral payabie o irade counserpanies. This obligation i relum cash s reponied In the Bahilies of consolidated company-
spansored investmenl funds in our consolidated statements of financial condition. As of December 21, 3019 and 018, the VIEs delivered 532 million and S008
il liom, respectively, of cash callalcral into heokerage aocounts, The VIES repont this cash collateral im the o didkiod a5 § investment Tunds cash
amdl ensh equivalents in owr consolidsted simements of financial condition,

As of Devember 31, 2009 and 2018, the VOES held$0.7 million and 3000 miflion focth, respectively, of futurcs, formands, optioss amd swags within their
poatialies, Far the years ended Decensher 31, 2009 asad M08, we receggnised 50,5 million and 31,9 mil o of gaies, respectively, on these derivanives, These gains
nnif Iosses are recogrdired in (ke invesimenl gaies (losoes) in the consalidasted sinlements of income. As of December 31, 2009 and 2008, the VOES beld 5005
miltion and $0.2 million of cash collateral payable 1o rade counterpartics. This obligation 1o relum cash is reported in the liabilities of comsolidated company-

sponsorcd investmen funds inoour consolidated susements of (imascial comdition. As of Decenster 1, 3009 and 2018, the VOTs delivered 51,2 million nnd $0.5
million, respectively, of cash collnieral into brokemge accounts. The YOEs repon this cash colloieral in the consolidated company-sponsored Envestment funds
caih and cash equivalents in our consolidited stiements of financial comndition,
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famds as ol December 11, 20619 and 2018 was as follows:

Xt Amounts of

Cirmss Amosnnts Assets
Oitset im the Presented in the
{iress Amounis Seatement of Statement of
of Recognined Financial Fimansial Financial Cash Collateral Mt
Assicls Comdiios Canditien TEsfriimeinls Ridwivid Aol
{in thoosands)
Irecembser 31, 200%;
Deerivatives - VIEx .3 4813 & — 48313 % — § {1631 &5 e
Derivatives - VO 5 431 5 & 433 3 5 54y 5 1R04
Drecember 3, 20UR;
Derivatives - VIEs § J410 5 5 jalo 8 § (540 § 1854
Drorivatives = VO 5 LELG % — % IG5 — 3 {215 % 1591
(Hsctimng of derivative liabdites of consolidated company-sponsoned investmen fueds as of Deoomber 31, 2009 and 2008 wirs & follows:
el Ampanis ol
Caraws Amounis Llshilitles
CHTser im the Presented in ihe
Giress Amaoants srarement of Saztement of
off Recognired Financial Fimancial Financial Cash Collateral
Liahilithes Comdition Comdition Iestruments Pledged et Aneount
{im thoasanids)h
Desember M, X01%
Derivatives - VIEs 5 4359 5 5 4559 § 5 {31535 § [
Dierivatives - VOES 5 S0E3 8 13 5083 8 5 (L2 5 1582
Drocember 3, 2018;
Derivatives » VIEs 5 g9 5 £ IR0l 5 & =1y & 1052
Derivatives - VOE= 5 IR 5 - g IR 5 - % (47 5 3283
Cash collateral, whether pledged or received om derivative inst s, is nodt considered inl amd, sccondingly, is no dischosed by cocnienpanty.

New-Copselidased FiEx

As of December 31, 2009, the pet asseis of company-sponsored investment products that are nonsconsolidated VIEs ane approximately 5793 hillion, and our
manimiam risk af loss i our investment af 354 million i thess VIS and sdvisory Fee receivaldes from these VIEs, which are not masterial,

q3
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16. et Capliul

SCR LLC is registered a5 & broker-ilealer under the Fxchange Aot amd is suhject 1o the minimum net capiml requirensents imposed by the LS. Securities and
Exchange Commission ("SECT). SUB LLC compuies its st capital under the aiemative method permitiod hy the applicable nide, which requires that minimum
et capital, as delined, equals the greater of 31 million of twe percent of apgrepaie dehil iseas arsing lnom custonser tramactions, & defined. As ofDecember 1,
Jal9, SCR LLC had net capital of $230.2 million, which was 521906 million in excess of the minimem ned capind requirement of $31.2 millSon. Advances,
dEvidend payments and othor oquity withdmwals by SCE LLC ane restricbed by rogulotions imposed by the SEC, the Financial Indusiry Rogalatory Aulbarily, [nc.,
amd ether sccuntics ngencics,

Char LK. -hased broker-dealer is o member of the London Siock Exchange. As of Decomber 31, 3019, i1 was ashjoct 80 fnancial resoances. pogquiroments of 5149
million isposed by the Financial Comdiuet Asthority af the United Kingdeam and had aggregale regulatory financial resounces of330.3 maillson, an éxcess of 5153
milfiom,

AlllanceBemsicin Investments, Ise.. another one of our subsidiaries asd the disribuor amlor usderwriter for cenain company-sponsoned mutunl unds, &
registereil ns o beoker-dealer umder the Exchasge Aot and is suhfect @ the mini e capital requd my A by ik SEC. As of December 31, 2009, it had
et capital of 221 millien, which was 5218 million i excess of its noquined net capital o503 million.

Many of our subddinries aroend ihe world are sahject o minimum et capinl requiremenis by the local lsws and regulntions to which they are wbject. Az of
December 21, 2009, each of our subsidiaries subjodt tom minfmum net capilal redquirement salisBed 1be applicable roguinement.

17 Counterparty Rik
Cusrovmer Activities

In the normal course of business, bookerage activites imvalve the execution, scitfoment ond Fnancing of various customer scowmtics imades, which may cxporss our
heoker-dealer operations 8o all-halance sheet risk by roquiring as to purchase or sell seeurities al prevailing markel prices in the evenl the customer is unahle 40
fulilll fis contractual obligations,

Dur customer sourilics activities are ransacied on cither o cash o manin basis. In masgin messctions, we cxkond credit 10 the custemer, suljodt 1o vasios.
regulatone and inscrnal margle reguirements, These iransactioes are collateralised by cash o sevusitles in the customers secowni, [s connection with these
notivities, we may croodc and clenr customer tmmsactions involvimg the sale of sooaritics not yet purchased. We soek to controd the risks nsocased with margin
tmnsacticons by roquiring custonsers 1o maintain collaenl in compliance with the alorementioned fegulalory and intemal gusdelines. We mondtor roquined margin
fevels daily amd, pursusnt i such guidedines, require custamers io deposit additional collaterl, or reduce positions, when secessary, A madority of our customes

m:lrg,mmnl.um.m gred on o di v bais i A cantrod over the investment activity in the For these o ¥ BOCOUNES,

st Enargin e ficiency expesune is minimized by our mmumg adversifiod posthalio of seoaritics in e aecounts, ouf discretionary autharily and our U 5-had
heoler-dealer's role s cussodian,

In nocanfance with indistry practice, we roeond cusiomer trnsactions an a scitfoment dabe hasis, which generally i o business days after trade date for our UK
and 15, aperations. We ane exposed o sk of loss an these rnsactions ln1hcﬂcﬂtnf1hmm|¢r‘smhmlc¢ﬂmﬁlluy to msget the ierms of thedr comtrcts, in
which case we may bave 1o purchise or <l | | instr. i= i pr @ market prices. The risks we axsume in conpection with ihese tmnsactions are no
cupecied 1o have a mmenial adverse cffeet on our Francial coedition o pesults ol‘ﬁptmms.

il Cotalerparnties

W nre engagad in varices hrok clivits nnbehldfm‘clmL!lWh[-:hmwmdt\ﬂﬁruuﬂ_\-In:{wkhmm-denkﬁ.hu.uhndmn!ﬂmntlmlmlm
In Huncmlhummmbﬁdnldruu'lll}mr blignticns, we may be exposed i loss. The risk of defouli depends on the craditaonhi of ihe o
of ssucr af the irstrument, 11 i our policy 1 review, & necossary, cach counlemanty s creditwonbiness

In Eon with iny T g mnal Bemdi =, we enicr ino collatemlired ngreements, which may resalt in poleniial loss i the event the
oAty 10 a h'nrmcim is I.I.I1l1:l|l: o Ml fll ks :mmﬂ ub]lpﬂ.an Securiky bnmrmnl; ammangements fedquing us 8o deposit cash callaleral with the ledor.
With respeet o secatily lending asranpements, we reecive collateral in the foem of cash in amounts generally i exoess of the market value af the securitbes loaned,
We atiempd io mitigaie credil risk associnied with these nctiviiies by esinhlishing credii limiis for cach brober ond mondioning thes Bmits on o daily bass.

L]
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Addditicnally, secusity bomeowing and esding eollseral is marked b marke! om & dadly basss, amd adiiional callagral s deposised by of retumed 1o us 95 peocssany,

We cnfer inba various Fiures, foewands, oplions and swaps primarily to economically bedge oortaim of our sced moncy investnsents. Wie may be exposed go coedit
lersses bn ibe event of ponperfomaande by countemanies (o these derivative Nnancial instruments, See Nve 7, Derfvmive frorwarenis for furber disoussion.

18 Quealified Emploves Benefit Plans

We mainmin # quafified profil sharing plan covering LS. employess and censin foreign employess. Employer comributions are discretionnry ond genemlly
Limdted to the maximum amount deductihle for federn] income tax panposes. Aggrepale costributions for 2009, 7018 and 2017 wone S 144 million, $15.0 million
anad £14,4 million, repoctively.

We maintain several defined contribation plans For foreign employoss working for our subsidiarics in the United Kingdom, Austmlia, Japan and olher ocations
oatside (he United States. Employer coniribations gencrally ane consisicnt with regulatory requirements and tas limiss, Definod costribulion expense for farcign
enitftios waos 5 7.7 million, £7.1 million and 568 million in 2009, 300 8 and 3017, respoctively.

We nainain a qualifiad, ponconiriaaony, definad benefin retinemsent plan CReclrensent Plas™) covering current asd farmer enplioyecs wha were emplonoad by
AR [n the Undied Simies prior o October 2, T, Benefiis ane based on years of credited service, aversge final base salary (os defined im the Retirement Pan) asd
primary Social Securily boncfits, Sonvice and compensation afior Decomber 31, 2008 anc ol aken inlo acoount in delermining participants” retirenseed benefils.

Ohur porlicy & o sabsly our funding ohligation fof each year in an anent Bol e thans the nainimum requirad by the Employes Retiremen Inconse Secatfty Ao of
1974, as amended, and not greater than the maximun amown we enn dedect for fedom| income inx paposes. We conribated S4.0 milion 10 the Retirement Plan
dharing 2009, We do not currestly anticipase bat we will contrifnsae to the Hetieement Plan during 2020, Conerhutian extimates, which are nshject 1o change, ane
hased on regulniory regquirements, fdure marker conditions and assusnptions usesd for aciuarial I : of the Reti Plan's ohligmi aned assets,
Mamyremsend, al the proient dime. has not dotormined the amoundt, if any, of additional filure contfibaions that may be required.

The Retirement Plan’s projected hemefln ohligation, fir valee of plan asscts amd funded sstus (amenis recognieed [n the comsolklaied statements of financial
pondiiton) were s Follows:

Years Ended December 3,

FU L pLLLE ]
{in thousands)

Churmpe in preiecied henefir abifganion;
Profecicd henefft obligation nt beginning of year 5 16333 35 125,300
Irserest gt A5 4,77
Actuarial Joss {gan) 20411 {2915}
Tenefits paid {5.475) (3,520
Projecicd benelil ebligation at end of year 136112 116213
Charvegpe dn prlan weoeis:
Plan nxsets o Fair value ot beginning of year 98 584 140, T
Actusld return on plan asscis 16,971 {3303
Emplayer coptribetion 4000 5,000
Benelis paid {5475 (3520}
Plan aswets s fair value a1 end of year 114,050 CTRL]
Fumied status 5 (21,033 S {17,649

Effoctive Diocenber 21, 2005, the Retiremsent Plan wis anscoded 1o change the actsarial hasis ased For converling a lile anmdly bonefit o aptional forms of
paymem and convening benefiis pavahle ot age 6% 1o carlier commencensent daics, This prior service cost will he amortzed over furare vears,

LA
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The anssunis recognised i other comprehersive imsome (Inss) for tee Retirement Plan for201, 2008 and 2007 were ss follows:

% 2008 7
(Im thausands)

Unmecopnired met {loss) gain from expericnos different from that assumed and cffects off
changes ond sxsunspions 5 (T84 % 15N & 3,043y
Prioe service cost M M M

{1810 1504 (3,009
Trscomne i benelil (espense) 3z 207} 49y
Other comprehensive (loss) Imcanse 5 (T.50H) 5 1687 5 {3,048}

Thee lows of §7.6 millian recognizod in 2009 prinkasily was due 10 changes in the (Escount e aned banip sum inberest mkes §21,7 millioa), offset by actual carnings
excealing expectad earaings of plan acets ($11.3 milllon), chanpes in the nemality nscaniption (5.2 millkan), the recogainad actuarial loss (51,0 million) s
changes in the cenawss data (50.1 million). The gain of$1.7 million recognised im 2002 primarily wos duc fo changes in the discownt mte amd lump. sum inerest
mlcs (59,7 million) the rocognized actuarial Joss (50,1 millionp asd changes in the monality assamption &0.4 million], ool by actaal camings exooodig
expecied camings on plan asseis (59,2 milkon) and chasges in the censas daes (54,2 million), The loss of §3.1 million recognized in2H 7T primarily was due o
changes in the disoount mie and lump suns injerest mies (5119 million) and changes in the census datn (S 1.4 million}, offest by actunl eamings evceodisg exvpected
eaffings an plam asscts (55,5 million), e rocopniocd sctusrial loss (51,1 million) and changes tn1he martality sasumption 50,7 million)

Foreign retiremeni plans ned an individunl's retiremsest plan masninised by AR ore not materinl 10 AR consolidaied fnnncial s i=, Ms sach, disc) for
thewe plans i€ mol meocssary, The neconcilistion of the 2019 amounts recopnized in other comprchensive incomse for the Retirensent Plan as compared 10 the
comsalidaed simement of compeehensive Ecome {"OCT Statenwent™ ] is as follows:

Retired Individaal  Forelgn Retirement

Retlrement Plam Man Plams 0] Seatensent
{lin thows amds)
Recognired aciuarinl (lows) gain 5 el 5 LTI n s (TS
Amonizstion of prior service oo Ll i
Chaspes in employee henelf relaied lsems (7018 ) 1n2 (86T}
Incame s benefit (expensc) 112 i 141) 274
Empioyes benefit related ifems, net of tax 5 (7,598 = 6] 5 ki 5 (7593

The ansounts included tn accumulated other compechensive moome (loss) fior the Retirement Flan as ofDecember 31, 3019 and 2018 were s fillows:

IS MR
{in i Bousands)
Unrecognised net Yoss From expericnce different from that nsssmed and effects of changes and sssumplicns 5 (55,537) % 47600}
Prioe service cost 750 755y
(56,265) {48 358y
lIezoene 1ax heneli 513 2
Accumulated other conaprehemsive s 5 (55,735 5 (48,157

T amsanization period over which we are amonizing the loss for the Retirenient Plan from sccumulated oler comprebensive [eeome 80,9 vears, The estimatesd
prior senice coad and amorimton of boss for the Retirement Plan that will be amontized from scosmulated ofher compechensive income ower the mext yoar one 524
thonisand and 51,4 million, respectively,

The nocremulated bemefii oblgniton for the plam was 51361 million oed $ 11862 mallion as of December 31, 2009 and 20 %, respeciively.

B
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The discount rates sied 1o determine henefil ohligations as of Trecember 31, 201% and 2018 (measurement dases) were 3355 and 4.40°%, respectively,
Eecwefit paymicnls an: expected 1o be paid as follows (in thousands):

2020 5 5568
il AR
LR B0z
za 7451
2024 7.538
0252009 A5 04E

et expense wder the Retirement Plan consisied of:

Year Ended December 31,
RS 2008 7
ilm theusands)
Imacrest cosi o projected heneli ohligations 5 494 % 477 5 4.9
Expected nibamn on plan acsets 5630 {5893y 5.6
Amorimiion of pricr sorvios oosl 4 | 4
Recognized sciusriad low I.146 (WE 1T
Nl pensbon expense 5 475 8 45 150
A rinl mitations wed i ine net periodic gosts were made ubilizing ke folkwing weiphied-avenge asampions:
Vears Erded [eeember 31,
e s T
Ihiscount rate on heneil abligniions 4.40%% EL. o] 4555
Eapected long-temm rate of relwm on plan asses 575% 575% L L

In developing the expecied long-serm rate of refurn on plan asscts af5.75%, management considorod 1he historical returms and Frure expectabons far relurns: For
each nsset cabegory, as well & the target sset allocation of 1he panfolia, The expected long-lerm rate of retum on sssets is hased an weighied aversge expecied
returns for each assel clnss.

Asoof Decensher 31,2009, the mostality projeciion assumpaion bas been updaied 10 use the gencrtional MP-D01% [mprovenent scale, Previowsly, monalily was
progecied genemittonally using the MP:200E improvemenis soale. The base mortality assumplion wns updaled 10 the Society of Actuaries Pri: 200 2 hase morinlity
table for private soctor plans, wilk a while=callar adjusiosesd, wsing the contmpont anmuitasd kable for bereficianes of deocased pafticipants. Proviowsly, the
manality sssumpiion was the RP-2014 whiie-collar mosiating shle for males and females adfusied back so 3006 uslog the MP-2004 inprovement seale.

The Inscmal Bevenue Sorvice (1TRS™) rooemtly updated the mommatity tables weed i determing himp sums. For facal vear-ond 2009, we rellected the most recontly
putilished [RS mble for |lusp sums assumad 10 be palil in 2020, We projected futwre monallty for lump sunrs assemed o be pald alber 2020 using the cusrent base
marialify tnhics {Rf%2014 hacked off 40 200d6) and projection scale of MP=3019.

The Retirement Plan’s asset allocation perceniages consisted of!

December 31
200% 2008
Equity AT 43%
Thehd secariiles 11 1
Oaher 12 16
LU 1%
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The gaideli gandieg all jon aff nsseis are formalieed in the Investment Policy Sisement adogied by the Tnves e © i for the Reil Fan. The
objective of the invesimend progrmm is (o enhance the portfolio of the Retircment Plan through total retum (eapital apprecintion mnd income), thereby promoting the
oegaing ability of the plan o meet fulere labilites and obligaions, while mininising e necd for mhithonal comtributions. The guidelines specily an allocation
weightleg of 1P 10 33% for [aabily beadging investments (inngel of 2000, 13% 1040P% for return seeking nvesimenis (anget of 2T%), 5% 1o 1%% for nisk
miligading investments {tanget of 14%), 10% 40 35% for diversifying myvesiments {targel of 21%) and 5% 0 35% for dynamic asect allocation {larpel of 18%)
Investments inomutual funds, hodpe fusds (and ciher alicmative invesiments), and other conmminghed imvestmend vehicles are permeiled wnder the uuilltlim
Investments are permiticd in overlay portlolios {regulased mutunl funds), which nre de<igned wo manage shari-ierm pontfolio ek and mitignie the effect of extreme
oufpames by varving the ssscl allocation of a portfotio.

Sew Newe W, Fariv Falug or o deseripiion of how we measare the [ir vabee of our plan assets,
The valuation af our Retirensend Plan aiscts by rril.'ing d"‘\ﬂ'\'-ﬂ:lil'il}' Bevels an odDeoemmber 31, 2009 and 201K was as follows (0 thowsands):

Level 1 Level B Level 3 Totul

December 31, 2019

Cash 5 30 5 & 5 230
L5, Tressury Sirips - 11308 - 30E
Fiaed inconse mulual fiands 15158 - 19518
Equity mustual fund 13RTS — — IIRTS
Fxquity securities 11,182 11,182
Tatal assets in the fair value hieraschy 805 73R - 92,123
Tevestmengs mensured ol nel asscts valuc 21957
Tnvestments at Tair valoe 5 Gd.AE % IT3E S - 8 114,060

Level | Level 2 Level 3 Total

Iseember 31, 2018

Cash 5 Nz % 5 E 3R
L5 Treasury Sirips il - 228
Fined inconse muial fins 18362 18,362
Exquity mustiial funad 26508 - - 6,508
Equity scouritics 2970 R.970
Tutal assets in the fir value hicraschy 54078 12355 - ThAI
Ievestnuenés mensured nl net ossets volue 22151
Tmvesaments a1 Fair value 5 S40TR 8 XIS % — § 8584

Dhuring 200849 and 201 %, the Retiremeni Plan's investmenis include the following:

= L5 Tremusy sps,  (eero-coupon
honds;

L e fined incomse mutual lanels, whach sock 1o e e comsistent with preservation of capital, One fund ives in a ponfolio lﬂ'[l‘lﬁ'}lﬁlﬂ'ﬂ-m
securities primarily inthe 115, with additonal nond) 5. securitics, The sevond fied isvests in inflaton-indexed fioed-income securites and similar bonds
issucd by mon=Li % govermmends and variows commaditics:;

 seven equity muneal funds, four of which focus pe LS Shased aquity securities of vafous capdinl niion sizes mngieg from seal] s lage enpindizstioes

il dhiversified porifalios within these capilalization rasges: and theee Funds that focus oo noos U5, based equily securilies of vanoes capitalisalion sises
ranping from semall po lanpe capializatioes and diversified porfishios thencin across non- LS, regions;

*  sepamie oquity and fixed inconse mutual fands, which seck 1o madente the volalility of egaity and Axed income orienicd asset allomation aver the long
tiermi, s pusrt af the overall aect allocation managed by AB;
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* aenulti-siyle, multi-cop insegrated porifolio sdding ULS, equity diversificagion i its value and growil equity selections, designed 10 deliver o loag-term
premium bo the S& P 500 with grenter consisiency somoss o mnge of market eovironmens; asd

+  |evesinsents mensaed af net asset value, includngthres bedpe funds that seck 1o provide anrctive risk-ndjusiod retems over full market eyeles with bess
vislagility than the hrosd equity markets by oflocating all or subsismintly nll of their saseis among porifoléo nusagers through porfolio fumsds that employ
& heoaed mnge of investment siEdlcgies: ane private investment trust that invests primanly in equily seoarilics af nos-11.8. companics located in emerging
markel cousdrics; and one callective investmen! st that invests in LLE. asd noa-UL 5, equities of variows capitallention siecs.

1%, Loag-term Incentive Compensation Flans

We maimnin on usfunded, non liled incemiive astion progmem known os the Allissceliemsicin Incentive Compensation Award Progmm (“Incentlve
Compensation Frogram™). et which annual awands may bcghutd ta eligible employoes. S Note 2, “Sawowwary off Sigeificome Accoumting Policies - Lisegs
Tiema Sisiedivat Cmpaerssarion Plaas™ fof 3 Escussion of the awand peovisions,

Unsder the Incentive Compensation Program, we made swands 2009, 3018 and 1017 agpeegating 5175.5 million, 51832 milion and § 1682 midllion, respectively.
The amownts changped s emploves compesaation and Benelies for the years ended December 38, 2019, W18 anad 30T were 51772 million, $161.0 million and
1728 millios, respectively.

Effective as of Seplember M), 2017, we established the AT 2017 Long Tems Incemive Plan 2017 Plas™), which was adopted a1 a spocial nseeting of AR Holding
Unitholders held on Seplember 29, W11 7. The follvaing fomms of nwerds may B gramed 1o employees nnd Eligible Directors under the 2007 Plan: (i) restricted
Al Holding Units or phantom sestricted AB Holding Units {o “phantom”™ nward is a comtraciual right fo roceive AR Holding Units of & laler date or upon o
spgifbed event: (i) options 1w Bay AB Hollieg Linfs; and {3} other AR Holding Usil-based pwaeds (including, whboo Bmitsion, AB Helding Unit apewecialion
righs sl perfomance amands). The purpose of the 2007 Plan is to promote the imerest of AR by (1) aitmecting asd retaining miented officers, emnplovees and
ikrecion, (i} mativating such officors, emplayoes and (recion: 'hr mans of perfommance=relsod inoentives o achicve Jooger-rangpe business aml opomiianal
jpeals, diii) enablieg such officers. employees and directars o pamticipale in the long-temn growih and lnancial sseocis of AR, and (iv) alignisg the inleress of
such officers, employers and directors with those of AB Holdieg Unitkalders: The 3017 Man will expire on Sepiember 30, 3027, and no nwands under ghe 2017
Plan will b maske after that dale. Under the 2017 Plam, the apgregaic number of AB Holding Units with mespect 1o which awands may be gmnied is &0 million,
Inclhiudiag no maore than 30 millics newly-lssued AR Holding Unis.

As of Diecember 31, 2009, no options 10 buy AT Hoiding Uit had heen grantod and 20602674 A3 Holding Units, net of withhokling tax requincosnts, wene
ssject 1o ather AR Haldieg Unit svanls made under the 2017 Flan of the Alllanee Hermstein 2010 Lang Tem [nceative Plan, as amended, an equity contgsrastion
plam with similer ionms that was ennceled on Sepeember 300 3 7. AR Holding Unitbaced smards {inclulfing options) in respect of 3,397,316 AR Holding Unies
wene available [or grant under the 2017 Plan as of Deocmber 31, 20149,

i Avurrals

W did mal grant any options 1o buy AR Holdieg Units daring 2019, 2018 of 2017 Hissorically, optlons granied o enployees penerally were exercisable ol a mile
of 20% of the AB Holding Units subfect 1o such options on each of the fral five annbversary dates of the date of grasi) options geanled o Eligible DEecions
penerally were exercisabie at o mie of 33.3% of the AR Holding Undts subject o such optioss on cach of the first three anniversary dases of the: date of grant

.
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The option-relnied netiviiy in ouwr equity compersstion plans during20109 is ns followss

Weighted Widghted
Average Average
Options bo Buy Exercise Remmining Apuregale
AR Hobdng Price Comtractical Tnrriesie
Lrnkts Per tipton Term {Years) Valwe
Oistanding ox of December 31, 2018 6TLHMY S 128 (]
Cirasied
Faxereised 1511.594) 140
Farfeibad = -
Expired — —
Dutstanding as of hcember 31, 201% 139,349 219 P B
Esercisable as of Decensber 11, 2019 141,063 2400 PN | (L]
Viested or expected ta vest as of December 31, 2009 155,549 1393 l (K]

The btnl firinsie value of options exercioed during 2009, JO18 and 2007 was 5 3.7 mitlion, $8.9 million and $2.3 méllion, respectively.

Under the fair vakee methad, compensibon capees % imcadurod al the praml date hased on the estimated faif value of the oplions awanded {delermmned using the
Black-Seholes opbon valzation model) and i recognired aver the required service perod. We meonded no compensation expense selated 1 option prants in 2009,
200% or 2007 2 no optZons were gramied. As of December 31, 2009, there was po compensation expeese relabed 1o unvesied option grants not yet recegnized in the
cansalidatod statcmont of income.

Restoivid 48 Molovey Ung dwarnds

In 2009, 2018 and 017, 1he Boand granted restricied AH Halding Unit anasds 16 Eligihle Dirccton, These AR Holding Units give the Eligible Directar, i meost
mmstnnoes, all the rights of other AR Haolding Unfiholders, subfect in such resirictions on irssfer ns the Board may inpose. We awarded 45,430, 53,79 and 50,252
restricled AB Holding Undls, nespectively, in 20019, 2008 and 2007 with gram date fair valecs por nestricked AR Hodding Uinit of $T9.26 and 52950 in 2019, $16.9)
bn B R, and $21,2% and £ 2450 in 2007, All of the resaricied AB Holdieg Units vess rauably over ihaee or four yvears We flly expensed these swands on each geant
ilate, ax there s B0 service pequirement. We recorded compensation expense reinting 1o these nwands of 51,5 muillon, 51,4 million and 51,1 millsan, regectively,
foe ke viars cndid Deceniber 30, 2019 2008 and 2007,

O Apeil 28, 3N T, the Board remosed Peter 5, Kmus fiom his pesitton as Chalronan of the Board and Chiel Execative Odifeer (TEOR), As o result of his
removal, we acockoraled the vesting on the romainisg two trasches. ender his June 2002 employmsent ared delivered the AR Holding Units o him in June
2007, Durieg 2017, we recorded $10.2 milbion of comy son expense pelmieg o M Krss's restricend A Holdieg Uinif gran,

O April 22, W17, Scth P Bermatein was appoimed Prosidest and OO parsuant o an erployment agneement, cffective May 1, 2017 In connection with the
conmencemnenl of his employnsesd, Me. Berfsicln was grased restricted AB HoliEng Units with o grant date faif value of $3.5 millios {164,706 AR Holding Usils
based o the $21.2% gramt duie AB Holdding Unit price on May 16, 2007) and n four-year service requi M Bemstein's restricied AR Holding Usils vest
rlably on cach of ke Frst four anniversanics of Bis comnsncoment dale and will be delivored 1o Me Bernstein as soon as sdministratively feasisde abier Magy 1,
2020, subject W scvelorbd vesting claases in bis cmplayment aprecinenl. We reconbad compensation expense relaling so M Bemsieins restricied AR Holding
Undi granis of $0.% million, $0.% million and S006 million for the yesrs ended December 31, 2009, 2008 and 2007, respectively.

Unsdet the Incentive Compensation Progeam, we awarded 5.8 enillica resairicied AB Holding Units (6 2009 {whieh inclsded 5.4 méllion pestrctad AR Holdieg Usits
In Deecenber for the 2009 year-end pwands as well & 0.4 million addictonal restricied AR Holding Units gmned earlier dusing the wear relnting w0 the J018 yeae-
el awards ), 6.5 million pestrictod A Holding Units i 20018 (which inchaded 6.2 million nestricted AR Holding Usdts in December for the 2018 year-ond awands
a5 well w03 million addifonal restricied AB Holding Units granted carlier during the year relating to the 2017 year-cnd awasds), andt 3 million sesiniciad AR
Hodding Units i 2007 (which included 6.1 million restricted AB Holding Undis im Decerher for the W17 yearsend awnrds as well as0.} million ndiditional
restricied AB Holding Undls granted cariier during the year related o the 2016 year-end owards). The gmnt daie fir values per restricted AR Haolding Unil moged
between S26.09 and S3000 En 2019 52495 and $26.69 &0 2008, and S350 and $24.95 in 2017, Restricwed AR Holding Usdts anarded soder the Incentive
Compessation Progrmm
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generally vest in 25% incrememts on December 15t af each of the four years Emmediately following the year in which the sward is gramied

We alwr oward restricted AR Holding Units in comnection with oorain employment and sepamtion agrecments, as well ax relocationsrolated performance awards,
with vesting scholiules maging Between tao and five year, The fair value of the resiricied AR Hetding Usits & amortiend over the roquined senvdee period as
employec compensation expense, We awandsd 19 million, 2.6 millios asd 1.8 million restricted AT Hoddieg Unies in 20014, 200E snd 2017, respectively, with grnt
dale Gar valucs per pestricled AB Holding Unit ranging Between 52732 and S3RES in 2009, 52505 and SM025 o0 MV E, and 521,25 and 2568 in N7, We
reconded compensarion expetse relating 1o restricied AR Holding Unét grants fn connection with cenain enaployment asd separation spreements of $36.7 milllon,
532.2 million and 5216 millios, respectively, for the years ended December 38, 2009, 2008 and 2007,

Chanpes s unvested restricted AR Hokling Linis dusisg 2019 are as folloas:

Wekghoel Average
rant Date Falr
AR Halding Value per AR Haolding
Unirs Unit
Umvestedd &5 of December 31, 2018 L2430 5 511
Ciramed TIRAIE 2B.TS
e {260, 466) 1434
Farfeited 1406, k60 ) 2580
Unwested a5 of Deccmber 31, 2019 19,287,080 1680

The totnl geant date fhir value of restrictad AR Halding Units that vested drng 2019, 2018 and 2017 was 20048 millicn, $1690 million and 50770 millisn,
respectively. As of Docenber 21, 2009, the 19,387 080 umvested restricied AR Hokling Units consist of 14,752,831 restricied AB Holdng Units that do ned bave a
service requirement and have heen fully expensed on the grant daie and 4.514.24% rearicied AB HoldEng Units that have & service requiresent and will be
expensed over the requined service pericd. As of December 31, 2019, there was 3 1015 million of compensation experse related 1o unvested resaricied AR Holding
Unit amands pranied and mol yel recopnined in e consalidatod stacment of income. We expect 1o recopnine the capeme over & weighted average period of 1.6
=

2. Units Dutstanding

Changes in AB Linils outstsnding for the vears ended Decemher 31, 2009 and 2018 were o= lollows;

209 018
Outstandlng us of January 1, 265 M50.270 68680133
Uiptions exencised 511504 RER1E9
Liniss {ssued 4833715 6153320
Linits retipock! (3E155T1) (B B8] 45%6)
Outstanding as of Teeember 31, 270380314 TOREH0,2T6

\BF Durieg 34 and 2018, we prechased 3,782 and 5,586 A Unis, respecavely, in privae rsnssetons and rermed them
20 Income Taxes

Al s a privale parinsrship for federal income tan purposes aad, sccondingly, is not suhject o federal o siale corporate [moome ey, However, AB s subject e a
40P Mew York City wnincorpomied business iy (*UBT* ). Domestic corpomic subsidiarics of AR, which are subjon 1o fedeml, sisie and local income nes,
penerally are included in ke filing of o consalidhbed foderal income tax retum with sepamie stabe and local inoome tax retams being filed. Forcipn comporate
s ichinries age generally subject 1o tanes in the fareign jusisdictions where they are locaed

In ordor 10 presenoe AR status a5 a privake pansersbap for fodorl income ax purposes, AR Units must mol be comsidened peblicly traded. The AR Partnorship
Agrocment proyides that all trasshon: of AD Units muast be appeoved by BOH and the General Panser: EQH and the General Panner approve oaly those trassfers
perméEtied pursunnt i0oee or more of 1be safe hofbors coninined in the relevont Trenswry regufations. [FAB Units wore considenad rendily tiradatle, AR net
income wiuhd b subject o foderal and diate comombe inconse tax, sipnificantly reducieg its quarierly distributions 10 AR Flolding. Funbermone, should AR oror
bk a

1o
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suheinntial mew line of husiness, AR Holding, by virwe of it ownership of AR, would bose fis sinbs as o “grandfthered™ publichetraded pannership and would
beconse subjoct 1o corpomie income tnx, which would reduce masorially AR Holding™s met income nnd its quanerly distributions 0 AB Holding Undtholders.

Earnings belon: inoome taes and incams 1y expense cofrla of)

Years Ended December 31,
e 1018 T
(im theusands)

Eamings before incomee tanes:

United Sestes 5 MTM 5 & 5 34,505

Foosgn 125950 143,03 130,39

Tstal 5 fk ¥ E TR E LT Te00
Tewisene ths, expense:
Parinership UBT 5 nive § 525 5 1.5%6
Corpoale subsidsanes:

Federal (w3 .00 18,079

Simte and Jocal oIS 1ERE k03

Foreign 32,29 519 29363
Curren tay expense 41518 63 51,233
Defered lax 136 5078 1,877
Income tax expense 5 41,754 % 4A5HI6 5 E3,010

The principal neasans for the difference between the effoctive tax rates and the LT statutony tax rase ofl P4 are as follows:
YWears Ended December 31,

e MIE 7
{in thowsands)

UBT sstuicry mie 5 1xes 40% 5 o2 40% % S9% 4.0%
Corpomic subsidianes’ fadoml, state, am |ecal EELEH 0% 1,522 02 LT ni
Foreipn subsidiaries 1axed a1 different res 16,714 13 £l 7 25,406 i3
20017 Tax Act 1,155 ol 25 %4 33
FIN 4% reserve {release) 1765 0nx {5177 LGH (L318) Ly
LI AT business allocstion pesoeninge rate change (] Tos7 (1
Dreferred tan and payable write-offs 34 - 1932 04 w542 (1.2}
Forcign oulside hnis difference 155 LI 0n:
Amended 2007 retum (3853} (0L5) - — - —
Efiect of ASC Tl sdjusments, miccellnneous tages, and other 2508 [T (X521 i)y [Tk 0
Iecome pot Baahle resshing from use ol UBT business
appoticament foctors and effect of compensation charge (23,50 (18) (20,726} 2.5 (2065} 2.6}
Tneome tax expense and effective 1ax rate 5 41.754 1 8 45816 56 5 83110 6.9

We recognize the effects of & tw position in the Anancisl ssements only i, 6= of the reporting dsie, it & "more |lely than not™ 0 he sustdned heased an its
technical merts and their applicahbility 10 the facts and circumstances of the tax position. In making this assesment, we assume that the taxing sathofity will
examing the s positon and Bave full knowiedge off a1l relevan information
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A recomciliation of the heginning and ending nmeogmt of wnrecogedred v henelis is s fallows:

Years Ended Decembser 1,

e 2018 m?
(im theusands)
Ealance as of beginning of period 5 3E 5 RATE 8 12,806
Adllitions fior prior year tax posiions 1E15
Reductions for prior year tax positions - - {1,849
Ackliticens for cumment year lax posithons
Redactions finf ¢ufrent yoar 1ax positions - - -
Reductions refated o chosed years'sefiloments with tax authorifies {4 585) [ )
Balanee as of emid of period 5 5706 5 AE 5 RATH

The ansount af unrecognized 1ax benefits as of December 11, 2009, 3018 and 2017, when reoogained, is reconded a o reduction 1o inconse tax expense amnd reduces
the company s cfloeiive tax ra,

Interest aned penaltics, if any, relating o fax positions anc rocorded in income tax cxpense on the consolidated statememis of income. The total amount of intorest
expense reconded in income 1ay expeie during 2009, 2008 and 2007 was S0.7 millicn, 50,1 million and 30,3 mdlbon, respectively, The tolal amoun of aconed
irvieres pecorded on the cormolidaied siniements of fnancinl condiGon as of Decernher 31, 2009, 3018 and 2007 was $1.0 million, S0.3 millicn and 50,7 milllon,
respectively. Thens were 34,2 million of ponalics sccnead as of December 31 NP Thore wene so accried penalties as of Decembser 31,2008 or 2017,

Crenerdly, the company is so longer subject 1o LS. fodeml, sinie or boca! income inx cxaminations by inx outhorities for any vear prior 201 %, except os sct ok
bl

During the thind quarner of 2008, the Ciny of Mew York notified ws of an examination of AR UBT retures for the vears 5013 theowgh 2016, The cxaminstion is
BEEaing.

Currenaly, there sre no income nx examinstions ni oer signifiennt non] 8. subsidiarics. Years that remain open and may be subject io cxaminstion vary under
tocal law and mnge from ane bo seven years.

A Drecember 31, J14, {1 s reasonahly possihle bar$ 4,2 million of our unrecogaized iny bencties will change within the real raelve months due 10 completion ol
tan authorily eums.
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Deferred imcomne inves relact the met tax effeo of wenpomry differences bet the currying of nssets mnd Hahilities for financia) reponing purposes and
the amounts wsed for income tnx purposes. The nx effect of signifiont ilews comprising the nel deforred nx nswet {linbility  is as follows:

Ihegenaber 30,
2019 2008
{in tbousands)
refierred mo assen:
Dhifferences between hook amd 1ax basi:
Benefits from pet aperating loss carryfarsands 5 5551 5 1518
l.ong-denm ircentive compensation plans M),00T 342
Investment basis Eilleremces 4376 30060
Deprociation and amofizalion 1554 1245
Leasc linhiliey B9 -
Chiher, primarily soonsed experses deduciihle when paid 3006 3503
41,903 36IT
Less valuation allowance {205 [y
Deferned tax assel HETT 1x127
Deferred tax liohility:
Differences hetween hook and inx hasis:
Inangible assets #0013 557
Investment in forcign subsidinnes 19 1653
Right-ol-uwsc nswet 591
Chiher | 572 1,758
Dicfierred tax labality 17.067 1263
Nt deferred ran asvse 5 LB 5 22 R6d

Valusiion allownnces of $2.0 million and S0.5 million were csiablished as of December 51, 20019 nnd 2008, respectively, primarily due io significan negative
evidenee Bl met operating loss (TNOL" ) carry farwands will not be ubilized, given de fitune Josses expocbed 10 be Sneumod by (be applicable subsidiarics. We had
NOHL camvirwards ot December 31, 20019 and 2008 of appronimascly 3463 millkon s $32.4 million, rspectively, The majority of our forcign NOL
camny forwands have an indefinile expimtion perisd.

The defernend tas ansed i icluded bn other ssets inour liclaned of fnancal cosdition. M helieves there will be saillelent futare mmoble

incomme i realize the o bemefits relsied o the i necd e ferved inx nsseis grazed thai are moi sehjeot io vadusion allownnoes.

The company provides income tanes on the unsomimed carnings of non-LS, corparsts subsidianes expept 1o e extent that ssch camings are indefinitely
reinvesied outside the United Stnies. As of Docomber 3, 3019, 5 206 million of undisiribaied camings of non-US. coponte subsidiaries were imdefinitely

imvesiod oulside the LS. Al cuisting applicable income tax rabes, additional taves of approsimalely 5602 million woukl meed 8o be padd & such camings am
remitied
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22, Buslmess Segneent Infarmatbon
Maragensesd bas asscssedd the roquircments of ASC 280, Segoent Reparting, ond detormined that, becase we ulilize a consolidaled approach to assess
performancs smd alksae reseurees, we have oaly oo operating segment, Enserprize-wide disclosures as of and fog the years ended Decemier 31, 20140 3018 and
2007 were as follows:
Sorvices

Net revenues derived from our investment management, rescarch and related serices were s follows:

Wears Ended December 31,
2w 1008 T
{im Ehousands)
lerstiturticns. 5 auni4d 5 AMoaE 5 477,144
Reiail [EilktEx LA A43 1A B0
Privane Wealth Manapemem ML 505 BRI THT.362
Bemsicin Rescarch Sorvioes 407911 A3 432 EpA L
Criher 163 245 123,581 185275
Toinl pevenues 3575647 3 A1T60 UL T
Less: Interest gxpense 37208 13,359 251683
Nl Fevenises 5 158432 5 A37361 % A.M9.521

Our AlEsnceHernsatein Cilohal High Yield Pontolin, an open-cnd fusd incospoenied & Lusembourg (ACATELUH: LX), generased spmroximstely ®e, 10 and [1%
of sr investment ndvizory and service Fees and 9%, 10%% and 1% of o pet revenues daring 2014, 2008 and 3017, respectively.

Crengrrapiiic Jaformiarian

Mot revenucs aml kang-lioed asscts. related i our LS, and imermational aponitons, as ol and for the yoars endedDecomber 31, were ds follows:

i 018 7
{Im theusands)

et revenues:

Linised Seases 5 1275005  § 1940267 8 1950 044

Enlermational 1543327 L A27054 139 677
Total 5 3518432 S AM7361 S 31198511
Laong=lived dasits:

United States 5 3259490 5 262722

[mernational 54349 6
Total % JANEw 8 R AL |
Mafor Customsrs

Conmpasespotsanod nistual funds are distribetod o individual fnvestors theoagh brober=dealons, irsuramo: sales ropeesentativies, banks, nogistonesd mvestiment
mlviners, financial plansers and ather financial Etermediaries. HEBC {not affilisted with AH) was respossible fif appronimately 14%, T% and ¥ ol our open-cnd
miufunl find snles o 200%, 2018 and 2007, respectively. HSBC is not under any obligniion io sell n specific nmount of AR Fund shares.

ECHH and the general asd separaie accounts of Equitabile Life {including nvesoments by the separite sccounts of Equimble Lile n the fusding vebicle RO Advisons
Tirusay e Bor appeoximaicly 5% of our tolal revesses for cach of the vears endedDecensser 31, 3019, 200% and 2017, AXA ond i subsidinries aocounted
for approximatcly 2% of 'our solal revenues for cach of the years endedDecomber 31, 2019, 2002 and 200 7. No singhe institational client ather than EQH. AXA and
thesr respeelive subsidinries sccousried Bor mare thas 1% of our tolal Fevenues for the yeam coded December 30, 2009, 2018 and 2007

L0s
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13, Related Party Transagtions
Mivizaal Frody

We provide invesiment management, distrihution, sharcholder, nidnxinistrative and brokemge semvices io individual invessors by means of retxd] mutal funds
spansorod by o company, our subwidiaries and oor alfilialed joind ventune companics, Wie provide sobatantialiy all of these servioes ender contracts that spocify
the sefvices 1o be pronvides] and the fees 1o b charped. The contfacts are subijoct 16 anfal review and appeoval By cach mutsal Fund's hoand of Erecion of trustees
andl, in cerinin circumstances, by the marunl fumd's sharebalders. Revenues for services provided or refated do the muia! funds are s follows:

Wears Ended December 31,
iy 00 7
{im Ehousands)
levesiment adhvisory and services fees 5 LIT56TT 8 L2086 5 [HELE L
[rsirition revess 1437 HE A0S 7674
Sharchalder servicing fees 75022 4019 73310
CHher revenucs T.H3 7262 [0
Nemstein Research Sendces 3 13 13

EQH, AXA amd their repactive Sufoidioris

We provide imvestmend mamagensend and comadn administmlion serdors 1o EQH, AXA and their respoctive subsddiarics. In addition, EQIL AXA and their
respoctive subsidiaries dmibale conpany-sponsared mutual fusds, for which they reccive commisssons asd distribution paynsests, Alsa, we are covenad by
warious imsuramce policies maintsined by BOH, AXA and their respective subsidiaries and we pay Fees for lechnology ned other services pravided by EQH, AXA
amdl their respective subsidiarics. Addilionally, ser Nwte F2. Dwhi, Bar disclosuncs relaged to our crodit faeility with EQIL

Aggregnie smousts e loded in the consolidated flrancial sisements for mnsactions with FOH, AXA ond their respeciive sohsidinries, s of and dor ke years
endid Decenrber 31, ane as follows:

EQn AXA
e 2018 007 e 2018 27
i ibouzands}
Revenues:
Irrvestment mlvisory and services foes S W0Pale 8 MMEG 3 YRAM 3 GS0EE 5 34T S 58480
Bemstein Festanch Services - - - 45 134 404
Digtribution revenues 12,968 13,897 13,387
Dther revenues 113 1.104 s 452 H25 266
% 103 % 105904 5 WAl % TRER] S8 ToML S TR0AG
Expenses:
Commilsstons and dissrihution paymens to financial
infermedinries s 3we % I % 153 5 1663 3 17608 % 15374
Cienem| nnd admisdsimmtive 2466 2618 2al0 11,501 12,391 AR
Ober 2759 1 485 | 50
5 o181 5 ROR % HRIM 5 MIM 5 MNF4 5 215,192
IRalande Shoct:
Enstiutional investmont advisory and services focs reocivable 5 BIle % 9751 5 Rz 3 TRG61
Prepaid expences g Al
Onher due 1o EQH, AXA and their respective subslidiaries (2E00} (1.542) [REel ] 5417
FQH Factlity [Sirb Ny
5 (RELIST) 5 B.I73 5 Sl % 2444
106
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iReher Redared Parties

The cossolidated smrements of Gnancial condition imclade 5 net recefvabile from AR Haolding as a sesult of eash imesactions for fees and experme reimburscments.
The net receivahie bal Encluded in the comsnlidaied =2 1= o 11 ial comdition ns of December 31, 2009 and 2008 was 510, 1 million asd 5114 million,
rospoctively.

24, Aeguisitlans

Acquisitons are scoounted for wnder ASC B0E, Booiness Combinmion,

On Apeil 1, 2009, we acquired o 100%% interest in Aclomsamass, an instutional research Gem, On the acquisiton dase, we made n cash payment of 6.5 million and
recombed o cantingenl considertion payable af $17.4 nrillson based on progected foe fevenues over alive-year mcasarcimen poriod. The excess of the punchass
price ower the current fair value of idemiflable net sssets noquired of 33.6 million resulied in the recogmition of $10.2 mdllion of goodwill and 551 milliom of
imangible asets nelating 1o customer relrionships and imdemarks. Alws, in l.:nuﬂh.nt\e with US GAAP, sdditional cach payments and contingent consideration
payahle 1o the owners af A oa the acquisidon date are consid pensation eapemse 30 be amortdoad over twowear s flve-year periods,
respectively, Botl purchase price conslderstion, due to service condftices al the time of acgueisition. The A scgalsition d5d nog have n msterial ivpact om
our fimaneciad comdition or resulls of operalzons. As & resull, wie have nod provided supplomental pro fonma informaltion.

28 Man-controlling Interests
Nes-costralling imieress in st inconse fior the years endedTiecember 31, 20149, 2015 and 201 T comsised of the following:

b{ 10 TR 7
{in ikousamds)

Non-nedeemahle son-comtrolling inleresas:

Ceenolidaed compasy-sponsored invesment funds 5 5 AL LKL

Oiher L] 188 27
Talal peorrodecmable nosroostnalling inlenest o2 [ 612
Redecmable non-controlling [meresis:

Cesnolidated compasy-sponsered invesment funds 19549 21840 44,765
Total nen-cantralling Interest In met Income {loss) 5 Wil S 2,000 5 SRA9T

Om June 30, 2014, we sequired an 7% ownership Enieres {n CPH Capéial Fondsnuaeplerseiskat AS ("CPHT), a Danish asset mansggement firm ihat maniges
ghohal core equity nssets for iEstitutionsl invesiors. As 6 resuli of additional share pirchaces made in each year sinee 3015, we have 5 100%% ownership imerest in
CPH as of Deeember 31, 2019,

Nomeredeemahle nos-controlling interest as of December 31, 2019 and 2008 consisied of the following:

bkl il
(Is thousands)
Consolidated company=sponsored invesineend funds 5 i 1 -
CFH a4
Taotal non-redeemable nom-contrelling interest 5 — 5 a4

o7
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Redermahle non-conirodling interest ns of December 51, 300% and 2018 consdoied of the follewing:

2019 O]
(i theusandds)
Consolidated F P i fands % 125561 % 145921
CPH P
Total redecmable non-controlling intenest 5 S8561 5 148,80
2 (puarterly Financlal Dvata (U nandised)
Crarters Eeded 2019
December 11 Seplember 30 Jume 3k March 11
ilm thousends, exeept per nnlt amountsp
et revenues b aiTioe § RITEGY % IR & 05,462
et inconte antrhutihle 1 AR Unitholders 5 MEERS & 187811 % 166252 § JELAYE]
asic net income pee AB Unigh 3 092 § nes % el & 055
Iiluted ned income per AR Unzi 5 092 5 nss 5 LLY.T -1 455
Cash disiributions per AR Uinleid b (UL - (LBl I hed % 56
Omiarters Emded 2R
Decembser 31 Seplembsr 3 June 3 March 31
{im thousands, excep per urit amoants)
Nl revenies 5 BHGH 5 BSOLITH 5 F4TIE S K47 TET
Net income niirfhuinble 0 AR Unitholders 5 188.08% £ 20367 % 181665 § 184, 1%
Naske net income per AB Unieh ] UL - ors 5 i % s
[Drilused mea incosne per AR Linii™ 5 w5 0yE 8 [UG I3 LU
Cash distributions per AR Linipzeh 5 5] B 1 0T % s & LR ]

i Bavic and ll-hwd mil incoms ot sl ang comspuled ndopendently for cach of the perinds presenied. Avenndimgly. S sum of he geartily nel inoome pet wait
aneounin may ot agree 4 the wial five the vear,

itk Ihechared and paid durisg the following quaricr.

i LCash distributions refboct B impact ol our non-OAAP sdiestmenis,
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2020
( D ( D
« D ) °2
AB Cayman Master Trust
-Emerging Markets Bond 2,575,905 9.78 | 25,195,202 10.60 | 27,304,593 102.39
Portfolio
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2020
1
() | s C I PN
Oman Government .750 | 2026/06/15 603,000 582,188 610,538 | 2.24
International Bond
Jamaica Government 415,000
ot rat ol Bond .875 | 2045/07/28 473,072 565,827 | 2.07
- 6,891,000,000
Indonesia Treasury Bond .375 | 2034703715 499,147 551,835 | 2.02
Series FR68
8,622,000
Mexican Bonos Series M 20 .500 | 2029/05/31 483,124 514,664 1.89
U.S. Treasury Notes 625 | 2020708715 467,500 464,674 472,020 | 1.73
Dominican Republic 387,000
International Bond -850 | 2045/01/27 405,224 435,496 1.60
Ukraine Governnent .750 | 2026/09/01 360,000 406,708 408,600 [ 1.50
International Bond
Gabon Government 375 | 2024712/12 339,634 322,865 364,804 | 1.34
International Bond
Sri Lanka Government 850 | 2025/11/03 351,000 356,474 355,058 | 1.30
International Bond ) ’ ’ )
Republic of South Africa 376.000
10 | Government International .000 | 2046/10/12 ’ 343,460 352,618 1.29
Bond
11 | Egypt Covernment .903 | 2048/02/21 314,000 314,000 339,316 | 1.24
International Bond
El Salvador Government 275,000
12 | | earmationat Bond .625 | 2029/02/28 330,562 337,820 | 1.24
13 Eirusahaa” Listrik Negara .150 | 2048/05/21 255,000 280,252 323,531 | 1.19
14 gggéhem Gas Corridor .875 | 2026/03/24 267,000 281,636 319,809 | 1.17
15 | Bcuador Government 875 | 2027/10/23 360,000 321,103 305,438 | 1.12
International Bond
16 t;ga letro Line 2 Finance 350 | 2036704705 281,000 281,000 302,337 | 1.1
Ukraine Government 300.000
17 | International Bond Series .000 | 2040/05/31 ’ 184,575 296,531 1.09
GDP
18 faiégre“”ry Inflation .000 | 2049702715 235,078 266,764 282,469 | 1.03
Turkey Government 230,000
19 | | ntsrrational Bond .000 | 2034/02/14 262,571 280,816 | 1.03
20 Eirusahaa” Listrik Negara .875 | 2049/07/17 241,000 244,143 268,921 |  0.99
21 | Qatar Government .103 | 2048/04/23 200,000 254,517 264,938 | 0.97
International Bond
22 | Russian Foreign Bond - .250 | 2047/06/23 200,000 205,413 261,000 | 0.96
Eurobond
Nigeria Government 258,000
23 | Bond .696 | 2038/02/23 258,000 258,000 [ 0.95
24 | Saudi Government .250 | 2050701716 200,000 217,481 256,500 | 0.94
International Bond
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(D
() /7 « C oy
Bermuda Government 216,000
International Bond 4.750 | 2029/02/15 214,528 248,333 | o0.91
Dominican Republic 8.625 | 2027/04720 204,000 208,424 247,541 | 0.91
International Bond
Panama Government 4.500 | 2050/04/16 200,000 242,189 246,250 | 0.90
International Bond
Colombia Government 200,000
I ternational Bond 5.000 | 2045/06/15 208,877 242,313 | 0.89
- 14,415,000
Russian Federal Bond - OFZ 7.050 | 2028701719 211,744 239,237 | 0.88
Series 6212
?géMU”ayGaS National Co. 5.375 | 2030/04/24 200,000 200,000 237,512 | 0.87
2020
2020
2020
( ) D ( N
C ) () ?
AB Cayman Master Trust
-Emerging Markets Bond 2,169,830 9.58 | 20,797,795 8.78 | 19,051,107 99.77
Portfolio
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2020
1
() /7 ) « I P
Qatar Government
Intornational Bond .103 | 2048704723 400,000 516,938 499,125 |  2.62
Republic of South Africa
Government International .750 | 2049/09/30 490,000 359,533 381,588 2.00
Bond
Corp. Nacional del Cobre .700 | 2050/01/30 400,000 387,570 362,625 | 1.90
de Chile
Ghana Government
v .875 | 2035/02/11 450,000 380,911 339,750 | 1.78
International Bond
Bahrain Government 000 | 2044/09/19 400,000 337,952 338,500 | 1.78
International Bond ) ’ ’ ’ -
Ukraine Government 750 | 2026/09/01 360,000 405,283 334,080 | 1.75
International Bond ) ’ ’ ’ )
Dominican Republic .850 | 2045/01/27 387,000 405,146 330,401 | 1.73
International Bond
Qatar Government .400 | 2050/04/16 275,000 275,000 312,469 | 1.64
International Bond
Republic of South Africa
Government International .000 | 2046/10/12 376,000 343,588 281,295 1.48
Bond
10 iggéher” Gas Corridor 875 | 2026703724 267,000 281,154 279,015 |  1.46
Perusahaan Listrik
11 | \egara PT .150 | 2048/05/21 255,000 280,160 276,994 |  1.45
Egypt Government
12 v .903 | 2048/02/21 314,000 314,000 270,531 | 1.42
International Bond
13 | Russian Foreign Bond - .875 | 2043709716 200,000 284,881 262,750 | 1.38
Eurobond
14 | Russian Foreign Bond - .250 | 2047/06/23 200,000 205,391 248,313 | 1.30
Eurobond
Perusahaan Listrik
15 | Negara PT .875 | 2049/07/17 247,000 244,154 237,738 | 1.25
16 | Petroleos Mexicanos .690 | 2050701723 318,000 272,719 233,730 | 1.23
17 | Turkey Government .000 | 2034702714 230,000 262,218 232,875 | 1.22
International Bond
18 | Petronas Capital Ltd. .800 | 2060/04/21 200,000 200,000 231,569 | 1.22
Saudi Government
19 | |nternational Bond .250 | 2050/01/16 200,000 217,416 226,563 | 1.19
20 | Bermuda Government .750 | 2020702715 216,000 214,560 226,395 | 1.19
International Bond
21 | Jamaica Government .875 | 2045/07/28 215,000 218,173 205,347 | 1.18
International Bond
Israel Government
22 | | ermational Bond .875 | 2050/07/03 200,000 200,000 221,608 | 1.16
Ukraine Government
23 | International Bond .000 | 2040705731 300,000 184,635 219,844 | 1.15
Series GDP
Peruvian Government
24 || ternational Bond .783 | 2031/01/23 208,000 208,004 214,240 | 1.12
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1
() /7 ) D) I PN
Abu Dhabi Government
25 | | nternational Bond 3.875 | 2050704716 200,000 192,277 212,498 | 1.12
Saudi Government
26 v 4.625 | 2047/10/04 200,000 222,869 209,600 | 1.10
International Bond
Cemig Geracao e
21 [ e 9.250 | 2024/12/05 200,000 229,446 208,400 |  1.09
28 ggﬁgema'a Governnent 6.125 | 2050/06/01 200,000 199,987 207,750 | 1.09
29 gzrgmt‘gmna' del Cobre 4.375 | 2049/02/05 200,000 215,146 206,000 | 1.08
Empresa de Transmision
30 | Eyeirica S 5.125 | 2049/05/02 200,000 200,000 203,125 | 1.07

2020

2020
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2020
131
2020
2020
131
2020
Class AU AU
2020
Class AU AU

2020
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Report of Independent Registered Public Accounting Firm

To the General Partner and Unitholders of
AllianceBernstein L.P.

Opinions on the Financial Statements and Internal Control over Financial Reporting

We have audited the accompanying consolidated statements of financial condition of
AllianceBernstein L.P. and its subsidiaries (the* Company” ) as of December 31, 2019 and
2018, and the related consolidated statements of income, comprehensive income, of changes
in partners® capital and of cash flows for each of the three years in the period ended
December 31, 2019, including the related notes and financial statement schedule listed in
the index appearing under Item 15(a) (collectively referred to as the" consolidated
financial statements” ). We also have audited the Company®s internal control over
financial reporting as of December 31, 2019, based on criteria established in Internal
Control - Integrated Framework (2013) issued by the Committee of Sponsoring Organizations
of the Treadway Commission (COSO).

In our opinion, the consolidated financial statements referred to above present fairly, in
all material respects, the financial position of the Company as of December 31, 2019 and
2018, and the results of its operations and its cash flows for each of the three years in
the period ended December 31, 2019 in conformity with accounting principles generally
accepted in the United States of America. Also in our opinion, the Company maintained, in
all material respects, effective internal control over financial reporting as of December
31, 2019, based on criteria established in Internal Control - Integrated Framework (2013)
issued by the C0SO.

Basis for Opinions

The Company"s management is responsible for these consolidated financial statements, for
maintaining effective internal control over financial reporting, and for its assessment of
the effectiveness of internal control over financial reporting, included in Management®s
Report on Internal Control over Financial Reporting appearing under ltem 9A. Our
responsibility is to express opinions on the Company"s consolidated financial statements
and on the Company"s internal control over financial reporting based on our audits. We are
a public accounting firm registered with the Public Company Accounting Oversight Board
(United States) (PCAOB) and are required to be independent with respect to the Company in
accordance with the U.S. federal securities laws and the applicable rules and regulations
of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards
require that we plan and perform the audits to obtain reasonable assurance about whether
the consolidated financial statements are free of material misstatement, whether due to
error or fraud, and whether effective internal control over financial reporting was
maintained in all material respects.

Our audits of the consolidated financial statements included performing procedures to
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assess the risks of material misstatement of the consolidated financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and
disclosures in the consolidated financial statements. Our audits also included evaluating
the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the consolidated financial statements. Our audit of
internal control over financial reporting included obtaining an understanding of internal
control over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on
the assessed risk. Our audits also included performing such other procedures as we
considered necessary in the circumstances. We believe that our audits provide a reasonable
basis for our opinions.

Change in Accounting Principle

As discussed in Note 2 to the consolidated financial statements, the Company changed the
manner in which it accounts for Leases in 2019.

Definition and Limitations of Internal Control over Financial Reporting

A company®s internal control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with generally accepted
accounting principles. A company"s internal control over financial reporting includes
those policies and procedures that (i) pertain to the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (ii) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorizations of management and directors of the
company; and (iii) provide reasonable assurance regarding prevention or timely detection
of unauthorized acquisition, use, or disposition of the company"s assets that could have a
material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not
prevent or detect misstatements. Also, projections of any evaluation of effectiveness to
future periods are subject to the risk that controls may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate.

/s/ PricewaterhouseCoopers LLP

New York, New York
February 12, 2020

We have served as the Company®s auditor since 2006.
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