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2023
)
Apple, Inc. 15,513 | 10.66 | 304,070 | 144.20| 2,238,371 | 3.84
Microsoft Corp. 7,248 | 117.29 | 850,152 | 247.81| 1,796,127 | 3.08
Tapestry, Inc. 18,670 | 40.41 | 754,503 45.57 | 850,792 | 1.46
Broadconm, Inc. 1,450 | 553.28 | 802,261 | 585.01| 848,265 | 1.46
Merck & Co. , Inc. 7,797 | 73.57| 573,645 | 107.41| 837,476 | 1.44
Coca-Cola Co. (The) 13,339 | 49.16 655,679 61.32 817,947 .40
Shell PLC 27,201 | 20.07 | 547,634 29.27 | 798,749 | 1.37
AbbVie, Inc. 5,282 | 70.91| 374,548 | 147.75| 780,416 | 1.34
Roche Holding AG 2,433 | 237.67| 578,285 | 311.58| 758,070 | 1.30
10 | PACCAR, Inc. 6,863 | 86.40 | 592,968 | 109.31| 750,195 1.29
11 | EDP - Energias de Portugal SA 144,359 | 2.47| 356,356 4.96| 715,332 1.23
12 | cen Digital, Inc. 30,938 | 19.49| 602,926 23.01| 711,883 | 1.22
13 | Chevron Corp. 4,050 | 88.82| 380,701 | 174.02| 704,781 1.21
14 | MetLife, Inc. 9,647 | 40.46 | 390,351 73.02 | 704,424 | 1.21
15 | LyondelBasell Industries NV - 7,200 | 85.52| 607,223 96.69 | 686,499 | 1.18
Class A
16 | Enel SpA 116,807 | 5.79| 677,348 5.85 | 685,113 | 1.18
17 | Royal Bank of Canada 6,552 | 77.58| 508,330 | 102.33| 670,490 | 1.15
18 | Medtronic PLC 7,970 | 102.74 | 818,844 83.69 | 667,000 | 1.14
Taiwan Semiconductor
19 | \anufacturing Co. , Ltd. 38,000 | 14.83 | 563,728 17.39 | 660,649 | 1.13
20 | Repsol SA 39,035 | 12.85| 513,325 16.41| 655,137 | 1.12
21 2(‘)?20“ Telegraph & Telephone 21,700 | 22.70 | 492,665 29.90 | 648,841 | 1.11
22 | Comcast Corp. - Class A 16,386 | 40.32 | 660,765 39.35 | 644,789 | 1.11
23 | Hana Financial Group, Inc. 16,288 | 26.91 | 438,370 39.58 | 644,618 | 1.11
24 | Molson Coors Beverage Co. - 12,198 | 50.22 | 612,610 52.58 | 641,371 | 1.10
Class B
25 | Deutsche Telekom AG (REG) 28,790 | 19.37 | 557,567 22.23| 640,066 | 1.10
26 | sanofi 6,442 | 75.98| 489,464 97.48 | 627,997 | 1.08
27 | General wills, Inc. 7,985 | 56.44 | 450,679 78.36 | 625,705 | 1.07
28 | Koninklijke Ahold Delhaize NV 20,956 | 21.88 | 458,505 20.77| 623,804 | 1.07
29 | stellantis NV 39,765 | 11.01| 437,690 15.64 | 621,914 | 1.07
30 | AltriaGroup, Inc. 13,747 | s52.01| 715,050 45.04 | 619,165 | 1.06

MSC1/S&P

GICS
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2022 2023
2013 30 24,508,869 3,197,672,138 10.51 1,371
2014 30 30,793,468 4,017,623,770 10.24 1,336
2015 30 23,059,262 3,008,541,913 9.75 1,272
2016 30 21,292,285 2,778,004,424 10.04 1,310
2017 30 24,091,053 3,143,159,685 10.91 1,423
2018 30 16,975,556 2,214,800,791 10.65 1,390
2019 30 13,699,543 1,787,379,375 10.35 1,350
2020 30 10,203,576 1,331,260,561 9.23 1,204
10
2021 30 14,518,643 1,894,247,352 10.33 1,348
11

2022 30 15,124,305 1,973,268,073 9.04 1,179
2022 19,052,797 2,485,818,425 10.75 1,403
19,311,233 2,519,536,570 10.86 1,417

17,776,797 2,319,338,705 10.68 1,393

17,264,401 2,252,486,398 10.63 1,387

15,866,033 2,070,041,326 9.69 1,264

16,548,570 2,159,091,928 10.19 1,329

15,937,309 2,079,340,705 9.93 1,296

15,124,305 1,973,268,073 9.04 1,179

10 15,978,185 2,084,673,797 9.66 1,260

11 16,761,651 2,186,892,606 10.19 1,329

12 15,804,978 2,062,075,480 9.80 1,279

2023 16,737,300 2,183,715,531 10.49 1,369
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2013 %0 20,248,871 | 2.641,870,199 9.46 1,234

2014 %0 15,656,336 | 2,042,682,158 8.84 1,153

2015 %0 7,708,771 | 1,005,763,352 4.88 637

2016 %0 12,732,300 | 1,661,183,181 5.01 71

2017 %0 15,382,775 | 2,006,990, 654 6.82 890

2018 %0 10,100,544 | 1,317,817,976 5.20 678

2015 %0 7,369,206 961,460,307 4.81 628

2020 %0 4,019,006 524,359,713 2.96 386

10 4,503,733 587,602,045 3.90 509
2021 30 -503, 602, '

11 3,971,193 518,121,551 3.66 478
2022 30 971, 121, '

2022 4,990,658 651,131,149 4.39 573

5,469,266 713,575,135 4.83 630

5,163,684 673,705,851 4.60 600

5,267,922 687,305,783 4.78 624

4,364,239 569,402,262 3.97 518

4,615,681 602,207,900 4.25 554

4,512,423 588,735,829 4.15 541

3,971,193 518,121,551 3.66 478

10 4,449,726 580,555,751 4.10 535

11 4,692,652 612,250,306 4.32 564

12 4,423,635 577,151,658 4.11 536

2023 4,935,903 643,987,264 4.59 599
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2013 %0 11,498,702 1,057,075,675 10.53 968

2014 %0 22,896,304 | 2,104,857,227 10.24 941

2015 20 21,501,696 1,976,650,913 9.52 875

2016 %0 52,708,377 | 4,845,481,008 9.38 862

2017 %0 68,177,860 | 6,267,590,670 10.27 944

s018 20 69,522,025 6,391,159,758 10.20 938

2015 %0 87,387,726 | 8,033,553,651 9.84 905

2020 %0 95,024,284 | 8,818,319,428 8.48 780

10 74,685,631 6.865,850,058 10.32 949
2021 30 685, 865,850, '

11 47,334,356 4,351 ,447,347 8.90 818
2022 30 .334, ,351,447, '

2022 71,337,890 | 6,558,002,228 10.72 985

68,673,366 6,313,142,536 10.82 995

62,817,477 | 5,774,810,661 10.63 977

61,654,611 | 5,667,908,389 10.56 971

54,064,152 | 4,970,117,493 9.61 883

55,193,569 | 5,073,944,798 10.10 928

53,448,104 | 4,913,484,201 9.84 905

47,334,356 | 4,351,447,347 8.90 818

10 50,358,023 | 4,629,413,054 9.52 875

11 52,396,114 | 4,816,774,760 10.01 920

12 49,132,386 | 4,516,740,245 9.62 884

2023 50,766,034 | 4,666,921,506 10.26 943
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2013 %0 3,301,200 303,479,316 10.20 938

2014 %0 4,839,839 444,926,399 10.30 947

2015 20 2,633,849 242,129,739 7.42 682

2016 %0 12,625,328 1,160,646,403 8.03 738

2017 %0 22,761,117 2.,092,429,486 8.71 801

s018 20 10,871,468 999,414,053 7.37 678

2015 %0 5,668,247 521,081,947 7.20 662

2020 %0 2,838,275 260,922,621 4.11 378

10 2,864,251 263,310,594 5.34 491
2021 30 864, »310, '

11 2,305,258 211,922,368 5.64 518
2022 30 .30, 922, '

2022 3,025,505 278,134,675 5.98 550

3,163,951 290,862,015 6.38 587

2,971,935 273,209,985 6.39 587

2,846,112 261,643,076 6.57 604

2,362,906 217,221,949 5.68 522

2,499,054 229,738,034 6.01 552

2,466,896 226,781,749 5.99 551

2,305,258 211,922,368 5.64 518

10 2,585,676 237,701,195 6.33 582

11 2,528,517 232,446,568 6.29 578

12 2,396,566 220,316,312 5.96 548

2023 2,576,354 236,844,223 6.42 590
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2022 2023

2012 10 2013 30 1.620 211

2013 10 2014 30 1.175 153

2014 10 2015 30 0.180 23

2015 10 2016 30 0.180 23

2016 10 2017 30 0.685 89

2017 10 2018 30 0.815 106

2018 10 2019 30 0.180 23

2019 10 2020 30 0.180 23
10

2020 10 2021 30 1.700 222
11

2021 10 2022 30 0.180 23

2022 0.015 2

0.015 2

0.015 2

0.015 2

0.015 2

0.015 2

0.015 2

0.015 2

10 0.015 2

11 0.015 2

12 0.015 2

2023 0.015 2
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2012 10 2013 30 1.848 241

2013 10 2014 30 1.296 169

2014 10 2015 30 1.296 169

2015 10 2016 30 0.779 102

2016 10 2017 30 0.732 96

2017 10 2018 30 0.696 o1

2018 10 2019 30 0.300 39

2019 10 2020 30 0.286 37
10

2020 10 2021 30 0.132 17
1

2021 10 2022 30 0.132 17

2022 0.011 1

0.011 1

0.011 1

0.011 1

0.011 1

0.011 1

0.011 1

0.011 1

10 0.011 1

11 0.011 1

12 0.011 1

2023 0.011 1
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2012 10 2013 30 1.870 172

2013 10 2014 30 1.402 129

2014 10 2015 30 0.624 o7

2015 10 2016 30 0.624 57

2016 10 2017 30 0.624 o7

2017 10 2018 30 0.582 o4

2018 10 2019 30 0.120 11

2019 10 2020 30 0.120 11
10

2020 10 2021 30 0.680 63
1

2021 10 2022 30 0.120 11

2022 0.010 1

0.010 1

0.010 1

0.010 1

0.010 1

0.010 1

0.010 1

0.010 1

10 0.010 1

11 0.010 1

12 0.010 1

2023 0.010 1
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2012 10 2013 30 1.296 119

2013 10 2014 30 1.296 119

2014 10 2015 30 1.296 119

2015 10 2016 30 1.296 119

2016 10 2017 30 1.296 119

2017 10 2018 30 0.738 68

2018 10 2019 30 0.552 51

2019 10 2020 30 0.522 48
10

2020 10 2021 30 0.192 18
1

2021 10 2022 30 0.192 18

2022 0.016 1

0.016 1

0.016 1

0.016 1

0.016 1

0.016 1

0.016 1

0.016 1

10 0.016 1

11 0.016 1

12 0.016 1

2023 0.016 1
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2012 10 2013 30 16.08
2013 10 2014 30 8.61
2014 10 2015 30 3.03
2015 10 2016 30 4.82
2016 10 2017 30 15.49
2017 10 2018 30 5.09
2018 10 2019 30 1.13
2019 10 2020 30 9.08
200 10 - 20 30 30.34
021 10 2022 30 10.75
2012 10 2013 30 10.86
2013 10 2014 30 7.15
2014 10 2015 30 30.14
2015 10 2016 30 37.07
2016 10 2017 30 2778
2017 10 2018 30 13.55
2018 10 2019 30 1.73
2019 10 2020 30 32.52
2020 10 2001 30 36.22
02 10 2022 30 2.17
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2012 10 2013 30 18.43
2013 10 2014 30 1056
2014 10 2015 30 0.94
2015 10 2016 30 5.08
2016 10 2017 30 16.14
2017 10 2018 30 4.99
2018 10 2019 30 235
2019 10 2020 30 12.60
200 10 - 20 30 29.72
021 10 2022 30 12.60
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2012 10 2013 30 22.04
2013 10 2014 30 13.69
2014 10 2015 30 15.38
2015 10 2016 30 25.69
2016 10 2017 30 24.61
2017 10 2018 30 6.91
2018 10 2019 30 5.18
2019 10 2020 30 35.67
200 10 - 20 30 34.60
021 10 2022 30 9.21

100x
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2012 10 2,429,300 817,200 2,331,510
2013 30 2,429,300 817,200 2,331,510
2013 10 2,165,080 1,488,810 3,007,780
2014 30 2,165,080 1,488,810 3,007,780
2014 10 1,133,980 1,777,870 2,363,890
2015 30 (1,133,980) (1,777,870) (2,363,890)
2015 10 579,900 822,790 2,121,000
2016 30 (579,900) (822,790) (2,121,000)
2016 10 953,920 866,440 2,208,480
2017 30 (953,920) (866,440) (2,208,480)
2017 10 188,740 803,520 1,593,700
2018 30 (188,740) (803,520) (1,593,700)
2018 10 121,300 391,410 1,323,590
2019 30 (121,300) (391,410) (1,323,590)
2019 10 133,030 350,740 1,105,880
2020 30 (133,030) (350,740) (1,105,880)
10
2020 10 529,310 230,350 1,404,840
2021 30 (529,310) (230,350) (1,404,840)
11
2021 10 589,060 320,040 1,673,860
2022 30 (589,060) (320,040) (1,673,860)
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2012 10 1,549,930 1,928,500 2.140,620
2013 30 1,549,930 1,928,500 2,140,620
2013 10 915,230 1,285,710 1,770,140
2014 30 (915,230) (1,285,710) (1,770,140)
2014 10 249,950 440,740 1,579,350
2015 30 (249,950) (440,740) (1,579,350)
2015 10 844,790 268,690 2,155,450
2016 30 (844,790) (268,690) (2,155,450)
2016 10 952,480 851,380 2,256,550
2017 30 (952,480) (851,380) (2.,256,550)
2017 10 197,320 509,970 1,943,900
2018 30 (197,320) (509,970) (1,943,900)

0 412,500 1,531,400
5818 w0 30 © (412,500) (1,531,400)
2019 10 14,000 187,530 1,357,870
2020 30 (14,000) (187,530) (1,357,870)

10
2020 10 0 203,130 1,154,740
2021 30 © (203,130) (1,154,740)
11

2021 10 0 68,280 1,086,460
2022 30 © (68,280) (1,086,460)
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2012 10 2,005,610 1,187,300 1,092,410
2013 30 2,005,610 1,187,300 1,092,410
2013 10 1,792,420 648,490 2,236,340
2014 30 (1,792,420) (648,490) (2,236,340)
2014 10 1,149,880 1,126,640 2,259,580
2015 30 (1,149,880) (1,126,640) (2,259,580)
2015 10 4,160,720 801,070 5,619,230
2016 30 (4,160,720) (801,070) (5.619,230)
2016 10 3,885,900 2,879,420 6,625,710
2017 30 (3,885,900) (2,879,420) (6,625,710)
2017 10 2,687,410 2,496,350 6,816,770
2018 30 (2,687,410) (2,496,350) (6,816,770)
2018 10 3,946,180 1,883,810 8,879,140
2019 30 (3,946,180) (1,883,810) (8,879,140)
2019 10 4,937,680 2,510,320 11,306,500
2020 30 (4,937,680) (2,510,320) (11,306,500)
202c1>0 10 1,519,200 5,620,360 7,205,340
2021 30 (1,519,200) (5,620,360) (7.205,340)
20211 10 910,450 2,799,590 5,316,200
2022 30 (910,450) (2,799,590) (5,316,200)
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289,740 373,080 323,570
38}% 10 30 289,740 373,080 323,570
2013 10 311,170 165,000 469,740
2014 30 (311,170) (165,000) (469,740)
2014 10 78,080 192,730 355,090
2015 30 (78,080) (192,730) (355,090)
2015 10 1,294,930 77,750 1,572,270
2016 30 (1,294,930) (77,750) (1,572,270)
2016 10 1,844,520 802,790 2,614,000
2017 30 (1,844,520) (802,790) (2,614,000)
2017 10 193,180 1,331,770 1,475,410
2018 30 (193,180) (1,331,770) (1,475,410)
2018 10 12,140 700,410 787,140
2019 30 (12,140) (700,410) (787,140)
2019 10 55,000 151,030 691,110
2020 30 (55,000) (151,030) (691,110)
10
2020 10 0 154,620 536,490
2021 30 ) (154,620) (536,490)
11
2021 10 0 127,940 408,550
2022 30 ) (127,940) (408,550)
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CIMA
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)
FRA ()
FRA
KY-FID_ABTrust@intertrustgroup.com
() OFAC
EU
() OFAC EU
() OFAC EU

CIMA CIMA
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2017 18
i
FATCA
2010 FATCA 2010
30
IRS
IRS 1986 1471 (d)(4)
IRS
IRS

30

Q@

2023 2024 29
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23 103

2023 31
130.47 91.93



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

2022 30
2022 30
52,920,955 6,904,597
29,215,803 3,811,786
300,000 39,141
384,218 50,129
137,993 18,004
7,400 965
53,750,566 7,012,836
300,223 39,170
2,232,739 291,305
108,487 14,154
95,068 12,404
8,888 1,160
7,304 953
2,340 305
468 61
147,574 19,254
2,903,091 378,766
50,847,475 6,634,070
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30,277,419 3,950,295 5,316,200 5.70 744
1,474,558 192,386 408,550 3.61 471
3,971,193 518,122 1,086,460 3.66 478

15,124,305 1,973,268 1,673,860 9.04 1,179

8.90 818
5.64 518
3.66 478

9.04 1,179
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2022 30

809, 646 105,635
809,646 105,635
134,285 17,520

7,068 922
424,056 55,327
38,635 5,041
35,338 4,611
26,818 3,499
25,660 3,348
25,387 3,312
10,000 1,305
5,460 712

1,100 144
733,807 95,740
75,839 9,895
6,298,090 821,712
(3,441,751) (449,045)
(12,792,155) (1,668,992)
(738,717) (96,380)
(10,674,533) (1,392,706)

(10,598, 694) (1,382,812)
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2022 30

75,839

2,856,339

(13,530,872)

9,895

372,667

(1,765,373)

(10,598, 694)

(1,382,812)

(534,306) (69,711)
(65,563) (8,554)
(148,049) (19,316)
(295,506) (38,555)
(1,043,424) (136,136)
13,250,156 1,728,748

(25,590, 984)

(3,338,856)

(12,340,828)

(1,610,108)

(23,982,946)

74,830,421

(3.129,055)

9,763,125

50,847,475

6,634,070
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15

2022 30

2022 30 2022 30
910,450 7,030,341
(2,799,590) (21,337,348)
(1,889,140) (14,307,007)
(127,940) (563,242)
(127,940) (563,242)
(68,280) (291,928)
(68,280) (291,928)
589,060 6,219,815
(320,040) (3,398, 466)
269,020 2,821,349
(12,340,828)

2022 30 100
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0.60

2022 30 424,056
95,068

2022 30
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2022 30

0.27 137,993

(4.39) (2,232,739)

(4.12) (2,094,746)
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2022 30

137,993 2,232,739
137,993 2,232,739
(3,443,335) (738,591)
(3,443,335) (738,591)

2022 30
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110,371 (110,371) 0 0 0

27,622 (27.622) 0 0 0

137,993 (137,993) 0 0 0
N

1,920,156  (110,371) 1,809,785 0 1,809,785

312,583 (27,622) 284,961  (284,961) 0

2,232,739 (137,993) 2,094,746  (284,961) 1,809,785
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2022 30

0 137,993 137,993
0 (2,232,739) (2,232,739)
0  (2,094,746) (2,094,746)

52,920,955

50,826,209

2022 30
2022 30

2022 30
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2022 30

7.46

0.01
(1.68)
(1.67)

(0.09)
5.70

(12.76)% *
30,277
1.04%

0.11%
22.71

2022 30

3.86

0.00
(0.11)
(0.11)

(0.14)
3.61

9.14% *

1,475

1.04%

0.11%
3.36

2022 30

3.90
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0.00
(0.11)
(0.11)

(0.13)
3.66

(3.18)%

3,971

1.04%
0.11%

2022 30

10.33

0.01
(1.12)
(1.11)

(0.18)
9.04

(10.97)%

15,124

1.04%
0.10%
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STATEMENT OF ASSETS AND LIABILITIES
September 30, 2022

Assels
Investments in AR Cayman Master Trust-Global High Income Equity
Fund {("Master Fund™) (cost 320215803) ................... ... 5 52,920,555
Cash collateral due frombroker . ... .0 verrnerrarrrrrensras 300,000
Receivable for investment securities sold and foreign currency
transachions - .. .. ... ... iiaeiiiec i 384,28
Unrealized appreciation on forward foreign currency contracts. . ... ... 137,893
Recoivablaforunits sold. .. ... ..o ooiiaiiiiiiin i _7.400
TORRL BT i i, 0 0 e 53, 750,565
Liabilities
Dee to Custodian, . 300,223
Unrealized daprmn‘lmn m fﬂﬁ'ﬂ.rd hmm currmr:y :mmu ........ 2232735
Payable forunits redeemed. . . .. ... ... .. e e 108,487
Drstribution feapayable. . . ... ..o o iiiiaiiaiiiiaiaaiianias 95,068
Investmant Management feepayable . .. .. .. ... ... ... ... .. ... 8,888
Payable for investment securities purchased ... .. ................ 7,304
Agent Company fee payable. . .. ... ... ... iiiiia i 2,340
Management fes pa.}.mbla .................................... 488
Accrued expenses. . 147,574
Total liabilities . 2803091
NBRASSIS . ... vveeessssssensee i ees it enesresreniress B 50,847 475
Het Asset
Value In
Units Net Asset Offered
_L'.I_a'ss Nt Assets Qutstandl Value f.:l.ll'mr_h.:
ALAL : 30277419 5,316,200 3 5.70 AUD 8.90
ALBR 1.474 558 408,550 3.61 ALD 564
USBR 3 871,183 1,086,460 % 5.66 3 3.66
LSS 3 15, 124,305 1,673,860 ! .04 9,04

Sof mobeg i nanca! Shelenenis

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND {(NOM JPY CURRENCY)
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STATEMENT OF OPERATIONS
Year Ended September 30, 2022

Investment Income

Dividend income distributions fomMasterFund .. ........ 3§ B09,646 5 809,846
Expenses

Investment Managementfee. ., ... ................... 134,285

Manegarnnnt a0 s ssnl il s s hal el L e 7.068

BT e e e i S ok S i e 424 056

Professionalfees .. . . .. . . ... .. ... ... 38,635

Agent Company fee . 35,338

Printing fea . 26818

Trmsl’ﬂ-ra.wwm 25,660

Adrinistrative fes. . 25,387

PODIRTBIOH T oo & e s s i 5,480

Miscallenmonis W= coon el o s g il i gl 1,100

Total expenses. . 733,807
Met imvestment income . ‘e 75,838

Realized and l.'nreallzed Gain ILnssl nn lnvesiment ami
Foreign Currency Transactions
et realized gain (loss) on:

Investrment in Master Fund . 6,298,090

Foreign currancy tmnsu:hm: el i (3,441,750
Met change in unrealized ammhm.fdmnuuum on:

Investments in Master Fund . o {12, 792.155)

Fareign currency dmnn'matld ltsm and ﬁablilm Vs (738717
Met loss on mvestment in Master Fund and Fm'ngn cumqr

transactions. . ..... ik {10,674.533)
Nét Decrease in Met Assm from an s 5 {10,598, 684)

Sob rokeg 1B inant! chablemenis

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUMD (NON JPY CURRENCY)
4
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STATEMENT OF CHANGES IN NET ASSETS

Year ended
September 30, 2022
Increase (Decrease) in Net Assets from Operations
Netimestmentincame . . . .. ... . L. s 5 75,838
Met realized gain on investment in Master Fund and foreign
curreney FANSACHONS. . . .. .. ... .. c e e 2,856,338
et change in unrealized appreciation/depreciation on
investment in Master Fund and foreign mrmnl:y
denominated assets and liabiliies. | ek T R (13.530.872)
et decrease in net aszets fom npamtrms SR (10,598 684)
Distributions to Unitholders
Cltrm MR- e i e e A (534, 306)
CIREE ALUBR &y o nie v s v s o Wb A (65.563)
Class USVBR . B A N ep b P Tk ST {148.049)
Class USAIS . (295 508)
Tutul[hstnbuhmstﬂt.lrﬂhdm...................... (1. 043424)
Unit Transactions
Subscriptions . | 13,260,156
Redemptions . . e e (25,580,884)
Total Unit Transactions . . {12, 340.828)
Tnmln:h:masn........._......................... (23,882 946)
Het Assets
Bagmnmingofyear. . .. . ... . i it b 74,830,421
N O o cnnin o i e A e e . 50,847,475

Sod foked B et ol is

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NOM JPY CURRENCY)
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NOTES TO FINAMNCIAL STATEMENTS
September 30, 2022

1. Organization

AB Civman Trust (the “Trust™ is an open-ended exempted umbrella unit trust established on November 1, 2010 and amended with a
sugrp lemental trust deed filed on Awgust 9, 2001 under the Trusts Law (Revised) of the Cayman Islands and commenced operations on
January 31, 2011, The Trust operales as a series inst cumently comprized of ene portfolio: Global High Income Equity Fund (Won
JPY Currency ). This repert relates to Global High Income Equity Fund (Non JPY Currency) (the “Sub-Furd™). The registered office
of the Sub=Fund is ¢'o Intertrust Trustees (Cavoean) Limited (the “Trustee™) Ome Nexs Way Grand Cavman KY 12005, Cayman
Islamds.

On December 6 2021, Coporation Service Company (°CSC™) announced that a conditional agreement had been reached on a
recommiended public offer for all ssued and cutstanding ordinary shares of Intertrust Group, a related party of the Trustee, CSC and
Intertrust Group anticipate that the transaction will close in the second half of 2022, subject to customary closing conditions and
regulatory approvals.

On 7 Movemnber, 2022, CSC and Intertrust Group announced that CSC will complete their scquisition of Intertrust Group after
receiving all necessary regulatory and stakehobder approvals, and satisfying all conditions of the offer.

The Sub-Fund is regulated as a mutsal fund under the Mutual Funds Act (2021 Revizion) of the Cayman Tslands and accordingly is
regulated by the Cayman Islands Monetary Authority,

Curently the Sub-Fumd has available for ssue four classes of Units (Note 3), Class AUVAU Units designated to Australian Dollar
(AUD), Class AUBR Units designated to Brazilian Real (BRL), Class US/BR Units designated to BRL and Class USUS Units
designated to United States (US) Dollars (3. Each currency in which the Units are offered is known as the offered curmrency
(Offered Currency™). The Offered Currency for Class ALVAU and AUEBR is AUD. The Offered Currency for Class US/BR and
USUS isUS. 8.

AllianceBemnstein L.F, serves as Manager/Tnvestment Manager (the “ManagenTnvestment Manager™,

The Sub-Fund invests subztantially all of itz asselz m the AB Cavman Master Trust - Global High Income Equity Fund (the “Master
Fund™), a fund affiliated with the Manager/Tnvestment Manager., The Master Fumnd has only one class of Units. The Sub-Fund's
investiment objective (through its myestment m the Master Fund), 15 to seek lo muanize current mcome and long-term growth of
capital by primarily mvesting in a diversified portfolio of global stocks across a range of industries. There can be no assurance that
the Sub-Fund will achieve its investment objective or gemerate investment retums.

The Sub-Fund will terminate on Seplember 30, 2023, unless the Manager/Tnvestment Manager determines in consultation with the
Trestee that it iz in the best mterest of Unitholders to terminate the Sub-Fund prior to such date,

2. Summary of Significant Accounting Policies

Basis of Preparation
These financial statements have been prepared o accordance with accoumting prmciples generally accepted in the United States of

America CULS, GAAP”) and are expressed in U5, 5, The Sub-Fund i an investment compamy umder U8, GAAP and follows the
accounting and reporting gaidance applicable Lo investiment companies,

Valuation of Investment
The Sub-Fund records its investment in the Master Fund st fair value based on the net asset value per Unit, At September 30, 2022,
the Sub-Fund owned all of the issued shares outstanding of the Master Fund.

Ferward Forelgn Currency Contracts
Forward foreign currency contracts are valued at the difference between the forward foreign exchange rates at the dates of entry into
ihe contracts and the forward rates at the reporting date.

Casfr and Cash Equivalenis
The Sub-Fund considers all highly liqusd mvestments, with original maturities of less than 90 diys, s cash equivalents.

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NOM JPY CURRENCY)
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Foreign Currvency

Irvestment securnties and other azsets and labilities denommated m foreign curencies are transkated mto U8, § amounts at the date of
valuation, Purchases and sales of investment securities and income and expense items denominated in foreign currencies are translated
into 115, § ampounts oo the respective dates of such tranzactions,

The Sub=Fund does net isolate the portion of the results of operations resulting from changes in foreign exclange rabes on investments
from the fluctations arising from changes in markel prices of securities held. Such fMuctuations are included with the net realized
gain'{loss) and net change in unrealized appreciation/depreciation on vestments n the statement of operations.

Reported net realized gains or losses on foreign currencies anse from sales of foreion currencies, cumency gains or losses realized
between the trade and settlement dates on securities transactions, and the difference between the amounts of dividends and interest
recorded on the Sub-Fund's books and the U5, § equivalent of the amounts actually received or paid. Reported net unrealized foreign
exchange gains and losses anse from changes m the fair valees of assets and lmbilities, other than investments in securities, and
gecurities sold, not vel purchased at vear-end, resulting from changes in exchange rates,

Revenue Recognilion

Securities trarsactions are recorded on a trade-date basis, Dividend income and expense are recogmzed on the ex-dividend date and
interest income and expense are recognized on an accrual basis. Realized guins and losses on imvestment transactions are delermined
by the first in, first out method. Discounts which are exqpected to be realized and premiums on investments are amortized over the
remaining life of the respective mvestments using the effective ntered methed. The meome and expense reflected in the statement of
operations do not mclude those meome and expense amounts camed or ncumed by the Master Fund. Such amounts, to the extent they
have not been distributed by the Master Fund, are included in the value of the Sub-Fund®s imvestment in the Master Fund.

Allocation af Tncomie aid Expesises

The Sub-Fund allocates income and expenses to each class and series pro rata based on the net asset value per share of the applicable
clazs o seriex at the begmning of the caleulation period Profit and loss recognized through dhare clis hedging specific to the
designated currency of cadh class a= descnibed in Note 5 is allocated (o each clazs,

Income Taves

In accordance with U8, GAAP requirements regarding accounting for uncertambies m income taxes, managernent has anabyzed the
Sub-Fund's txx positions taken for the open tax peniod and has concluded that no provision for income tax 5 required in the Swh-
Fumd’s financial statements,

The Sub-Fund iz not subject to tax under curment Cayman Islands tax laws but the Master Fund meay be sulbject to taxes imposed by
coumiries in which it invests, Such taxes are gemerally based on income and/or capital gains camed or repatrated. Taxes are accred
and applied to net investment income, net realized gains and net unrealized gain (los=) a5 such income and'or gams are camed.

Use of Estimales

The preparation of financial statements in conformity with U_S. GA AP requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities and the disclosure of contingent asscts and liabilities, if any, at the date of the
financial statements, and the reported amounts of revenues and expenses recorded during the reporting year, Actual results could differ
fromn these estimates and such differences could be material,

Indemmiffoaion and Worranties

In the ordinary course of #ts business, the Sub-Fund has entered into contracts or agreements that contain indemnifications o
warranties. Future events could occur that lead to the execution of these provisions against the Sub-Fund. The maxinum expesure (o
the Sub-Fund under these provisions is unknown as this wold involve future claims that have mot vet ocourred,

3. Unit Transactions

Deseviption of Unils

The number of Units authorized to be issued is unlimited and shall be without par value. Each Unit represents an undivided beneficial
interest in the Sub-Furd with the resalt that the amount payvable to a Unitholder upon tenmination of the Sub-Fund will equal its share
af the net asset value attributable to the relevant Class of Units divided by all Units of the Class then outstanding, All Units of a Class
convey, upol issue, the same rights a2 to repurchase and distnibutions, Each of the Units has equal rights and privileges with each
other Unit, incleding the right to one vote per Unit,

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NOM JPY CURRENCY)
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The Sub-Fund currently offers, and in the future may offer, without consent of the Unithelders, various Classes of Units with differing
fee structures and subscription requirements to meet the needs of certain classes of investors or to conform o market practice o
requirements in cenain jurisdictions.

The Manager Tnvestment Manager may, ab any time at its discretion, temporarily discontinue, ceaze indefinitely or limit the is=ue of
Units to mvestors resident or established in certam countries or temitories.  The ManagerTnvestment Manager may also prohibit
certain investors from acquiring Units if necessary for the protection of the Unitholders as a whele and each Sub-Fund

Initial Subseription of Enits
Units were initially offered st AUD 10 per Class ALVAL Unit and Class AUBR Unit and U8, $10 per Class US/BR Umnit and Class
USUS Unit. The minimemn initial investment is 100 Units and the mimimum subsequent investment is 10 Units for Class AUAT,
Clasg ALVBR, Clazs USBR and Clazs US/US,

Subsequent Subseriplons of Units

Units will be available for purchase in the Offered Currencies at their respective net asset valees per Unit {plus any applicable sales
charge) on amy Dealing Day. Dealing Day i each business div (A day which & 8 Bank Business Day in the United Kingdom and
Japan and business day for the Mew York Stock Exchange and’or any other day which the ManagerInvestment Manager determmes,
“Business Day ™)

Reprorelrave of Unils
Unithelders may redeem ther Umits on any Dealing Day by transmitting an mrevocable repurchase order by facsimile or mail 1o the
admimistrator of the Sub-Fund.

The ManagerTnvestment Manager will endeavor to ensure, for any Dealing Day, that an appropriate level of liquidity & meaintained in
respect of each class 2o that repurchase of Units mey, under pormal cercumstances, be made promptly on such date to Unitholders
requesting repurchase. However, the ManagenTovestment Manager may limat the repurchase of Usits in the event the relevant Suh-
Fussd recerves, as of any Dealing Day, requests to redeem more than 108 of the Units of the Sub-Fund oulstanding az of such date, in
which cage Units of the Sub-Fund miy be redesmed on a pro rata basis, Ay pail of a repurchase request Lo which effect is nol given
by reason of the exercise of this power by or on behalf of the ManagenTrvestment Manager will be treated a5 if a request has been
miade m respect of the nexd Dealng Day and all followmg Dealng Days (in relation to which the Manager/ Investment Manager has
the same power) until the origimal request has been satisfied in full In addition, under certam circumstances, the Trustee, in
consultation with the ManagerTnvestment Manager, mav suspend the right of Unitholders to redeemn Units.

Distribadfons

The ManagerInvestment Manager intends to declare a monthly distribation az of the 15th of each month (the “Record Date™), The
Manager/Invesiment Manager intends to declare and pay monthly distributions from (a) realized and unrealized profits, ncluding (1)
dividend profits, (1) capital gams and (i) profits attributable to the curency management, and (b)) avalable capital, attributable to the
relevant Class of Units.

The Manager/Investment Manager will determine i and to what extert distributions paid mclude realized and wnrealized profits
and'or are paid oat of available capital, atributable to the relevant Class of Units.

Unit transactions for the year ended September 30, 2022 were as follows:

“ear Ended ear Ended
September 30, W23 Seplember 30, 2022
Class AU/AL
Units sold Q10450 & 7.030,341
Units redecmed (2,799 5%} (21.337.348)
Met decrease (1.BED 140} & (14.307.007)
Class AL/BR
Units redecmed (127940) & {563,247
Net decrense (1270400 % (563.242)
Class US/BR
Uhits redeemed (68280} % {20] 928)
Net decrease (68.280) § {291.928)

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NOM JPY CURRENCY)
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Year Ended Year Ended
September 30, 2022 Seplember 30, 2022
Class USUS
Units sold 580060  $ 6,219,815
Units redesmed (320,040 3, 300 466)
Net Increase 2694020 5 2.H2L.349
Total amoant of Undt transactions: S (12.340,828)

The Manager/Investrment Mmager has appointed Mizuho Securities Co, Lud, a= distributor (in this capacity, the “Distributor”) in
Japan. As of September 30, 2022 there was one mvestor that ndividually owned 10026 of the Sub-Fund's net assels Transactions by
the Distributor and/or investors holding a sigmficant percentage at the Sub-Fund can mmpact other mvestors.

4. Feas and Expenses

Partiez are considered tobe related if one party has the ability to controd the other party or exercise significant influenc e over the other
party in making financial or operational decizsions.

Trustee Feex

The Trustee shall be entitled to recerve a fee of U.S. S10.0040 per annum payable can of the proceeds of subscription for the Units of
the Sub-Fund. The Trustee shall also be entitled to receive out of the assets of the Sub-Fund, a fee for extraordinary Trustee services
and any direct out-of-pocket expenses incurred by the Trustee on behalf of the Sub-Fund,

For the vear ended September 30, 2022, the Sub-Fund incuered ULS, 810,000 of Trstee Fors expenze, none of which was payable at
Septemnber 30, 2022,

Meanager-Tuve stimend Manager Fee

The Manager/Investment Manager 15 entilled to be paid out of the assets of the Sub-Fund for i1s services as Manager (Management
Fee™) of the Sub-Fund a fee equal to 000126 per anmum of the average of the net asset value of the Sub-Fund as of cach Business Day
in exch month,

The ManagerInvestment Manager i entitled to be paid ot of the assets of the Sub-Fund for its services as Investment Manager
(“Investment Management Fee™) of the Sub-Fund a fee of 0. 19% per anmum of the average of the net asset value of the Sub-Fund as of
each Busimess Diy o each month. Unitholders indirectly pay the feess and expenses relsted to the Master Fund mcludmg
Manager/Investment Manager Fee of 0.85%0 and other operating expenses including, but not limited to Admmistration Fee, Trustec
Fee and Custodian fee.

The ManagenTnvestinent Manager shall also be entitled to be reimbursed out of the assets of the Sub-Fund for amy out-of-pocket
expenzes and disbursements incurred by the Managen Tnvestment Manager on behalf of the Sub-Fund,

For the year ended September 30, 2022, the Sub-Fund mowrred U5, $134,285 and U5, 37,068 of Investment Management Fee and
Mamagemend Fee expense, mespectively, of which US. S8.888 and U8, 5468 were pavable and mchided within Investrent
Management fee payable and Management fee payable in the statement of assets and liabilitics, respectively. Additionally, the Sub-
Fusd incurred Investment Mamagement and Management Fees of U8, $597,642 and 118, 57,115, respectively, through its imvestment
in the Master Fumd.

Admirdstrater and Frangler Agent Fees

The Truster entered into an administration agreement with Brown Brothers Harriman & Co. Lo act 28 administrator and transfer agent
of the Sub-Fussd (the “Administrator and Transfer Agent™). For = fund accounting administration serviaces in respect of the Sub-Fund,
the Admimstrator and Transfer Agent 15 entitled Lo be pad out of the assels of the Sub-Fund, a fee pavable i US. § moenthly in
arrears within 30 calendar days of the end of the relevand month, The fee for the fund sccounting admmnistration services 1s
175, §15,000 per anmen and other transactional charges. The fee for ransfer agency services is U8 $10,000 per annum plus
US. 51,000 per Unit class and any other transactional charges. For the vear ended September 30, 2022, the Sub-Fund incurred
115, 525,387 of administrative fees and U.5. 325680 of transfer agency fees, regpectively, of which US. 510,556 and $12,704,
respectively, were pavable and included within accrued expenses m the staterment of assets and liabilities. Additionally, the Sub-Fund
incurred administrative and transfer agency fees of U8, £17,528 and 108, £17,148, respectively, through its mvesdment in the Master
Fuand,

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NOM JPY CURRENCY)
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Agent Compary Fee

The ManagerInvestment Manager fns appointed AllianceBemstein Japan Ltd. as the Agent Company in Japan. The Agent Company
is entitled to be paid cut of the assets of the Sub-Fund for its services as Agent Comgpany (“Agent Company Fee™) of the Sub-Fund a
fee of 0.05% per anmun of the average of the net asset value of the Sub-Fund as of each Business Day in each month,

For the vear ended Seplember 30, 2022, the Sub-Fund mcurred U8, 535,338 of Agent Company Fees, of which U5 52 340 was
payvable and incleded within Agent Company Fee payable in the statement of asszets and habilities.

Distributor Fee

The Distributor is entitled to be paid out of the assets of the Sub-Fund for its services as Distributor (*Distribution Fee™) of the Sub-
Fusud a fee of 0.60% per annum of the average of the net asset value of the Sub-Fund as of each Business Day in each month. Other
Distribators sy be appointed in the fisre,

For the vear ended September 30, 2022, the Sub-Fund incwred U5, 5424,056 of Distribution Fees, of which US. 505068 was
pavable and included within Distribution Fee payable in the statement of assets and Babilities,

5. Derivative Financial Instruments

The Sub-Fund uses derivatives to eam income and enhance retums, to hedge or adjust the risk profile of its Portfolio and its Unit
Classes, to replace more traditional direct investments, of Lo obtain exposure to otherwise maccessible markets,

The Sub-Fund enters o derivatives which muy represent off-balance sheet risk. Off-balance sheet risk exists when the masirmm
potential loss on a particular investment is greater than the valie of such investment as reflected in the statement of asscts and
liabilities.

Certain derivative agreements allow coumterparties to overdhe-coumer derivatives to require collateral of terminate dervative
Ccomracts prior o maturity in the event the Sub-Fud's net assets decline by a stated percentage or the Sub-Fund Gails to meet other
credit-risk contingent e in the agreement, which would caise an accelearated payment of any net liability owed to the ¢oumterpaty.

The principal types of derivatves ulilized by the Sub-Fund, as well as the methods in which they may be used are:

Forward Foreign Cwrrency Condracis
During the vear ended September 30, 2022, the Sub-Fund entered into forwanl foreign cumrency contracts to hedge exposure to the
designated currency of each respective Unit Class versus the LLS. § as detailed below:

¢ Class AWWALL Buying AUD forward foreign currency confracts against the ULS. 5, in the AUD amount equal to the edent
possible to approwimately 100% of the U5, § exposure of the net asset value (excluding unrealized curvency gain or loss)
attribatable to Class ALVALL

& Class AUBR: Buying BRL forward foreign currency contracts against the U8, %, in the BEL amount equal to the extent
possible to approximately 100% of the US. § exposure of the net asset value (excluding unrealized currency gain or loss)
attribudable to Class ALVBR,

+ Class USBR: Buyving BRL forward foreign curmency confracts against the ULS, % in the BRL amwount equal to the extent
possible to approximately 1000 af the 115, § exposure of the net asset value (excluding unrealized civency gain of loss)
attribustable to Class USBER.

o Clags US/UIS: No forward foreign curmeney conbracts,

A forward foreign currency contract 5 a commatment to purchase or sell a foreien curency at a fulure date ab a negotisted forward
rale.

Fluctuaticns in the valwe of open forward foreign currency contracts are recorded as unrealized appreciation or depreciation of forwand
foreign currency contracts m the statenment of assets and liabilities and as net change in unrealized appreciation/depreciation of foreign
currency denoaminated aszets and liabilities in the staterment of operations. The gain or loss arizing from the difference between the
onginal eontract and the clesing of such contract would be mcluded in net realized gain or less on foreign curency ransactions in the
statement of operations.
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Risks may arise from the potential inability of a counterparty to meet the terms of a contract and from unanticipated movements in the
value of a foreign currency relative to the 1.5, $. The face or contract amount, in 115, §, reflects the total exposure the Sub-Fund has
in that particular curvency contract.

Al September 30, 2022, the Sub-Fund had the following open forward foreign currency contracts:

Forward Forelgn Currency Coniracts

Unrealized
Appredation’
o of Net Assels {Deprecation)

Warious Appreciated Contracts 0.2 %% & 137903
Warious ciated Contracis (4350 (2.232.735)
Total Forward Forelgn Currency Contracts (4.121P 5 (2.004.746)

The Sub-Fumd typically enters into International Swaps and Denvatives Association, Inc. Master Agreements (ISDA Master
Agreement”} with its over-the-counter (“OTC”) derivative contract coumterparties in order Lo, smong oiler things, reduce its credit
risk to OTC counterparties. [5DA Master Agreements include provisions for general obligations, representations, collateral and eveniz
of default or termination. Under an [3DA Master Agresment, the Sub-Fund tvpically may offeet with the OTC counterparty certain
dervative financial mstrument’s payables and/or receivables with collateral held and'or posted mnd create one single net payment
{close-oul netting) in the event of default or termmation. In the event of a default by an OTC counterparty, the retum of collateral with
market value m excess of the Sub-Fund's net liability, held by the defaulting party, may be delayed or denied.

The Sub-Fund's [3DA Master Agreements may contain provisions for early termination of OTC derivative transactions in the event
the net assets of the Sub-Fund decline below specific levels (“net asset contingent featmres™), If theze levels are triggered, the Sub-
Fuged's OTC counterparty las the right to terminate such tranzaction amd require the Sub-Fund to pay o receive a settlement amwount
in conneetion with the terrmnated transaction IF OTC dervatives were held at vear end. please refer to netting arrangerments by the
OTC counterparty table below for additional details,

Durmng the vear ended Septembrer 30, 2022, the Sub-Fund had the following derivatives grouped by derivative type:

Asel Derivatives Liability Derivatives
Statement af Stutement of
Asoris and Asgers amd
Limliliriex Linbilities
Derivative Type Locatlon Value Loztion Falr Vahse
Foreign exchange confracts. . .. .. ... ...... Unrealized Unrealized
apprecialion on tepredintion on
Torward foreign forward foreign
auTeney contracts 1 137,94 CUImEnCy Contracts 13 213179
bl e T R R ST 5 137,503 b 1.2132.738
Realized Change in
Location af Gain or Caln ar Unirenlized
{Logs) on Derivatives Within (Laoss) an Appredation or
Dtm':_._un Tvpe Stﬁmmtnl‘gzlrnﬁul: Derivatives (Depreciagion)
Foreign exchange conbracts, . _ . .. .. __..... Wt realized gain (loss) on fordgn

currency trnsactions, Net change in

unrealized appreciation/depreciaion on

foregn currency denomminated asets

anel liabilies 3 3, 443.335) 5 (738.591)
Totsl $ {3 443,335} 5 {T36.591)

For financial reporting purposes, the Sub-Fund does nol offeet derivative asets and denvative habilities that are subject to neltmg
arrangements in the datement of assets and habiliies.
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All OTC derivatives held at yvear end were subject to netting arangements. The following table presents the Sub-Fund's derivative
assets and liabilities by OTC counterparty net of amounts available for offset under ISDA Master Agreements (“AMA™) and net of the
related collateral receivedpledged by the Sub-Fund as of September 30, 2022 Exchange-traded derivatives and centrally cleared
swaps are not subject to netting arangements and as such are excluded from the table,

T R p— Dierbvatives Availahlo Callasrs] Nt Amatsg of
Commtrparty Sishject t0a MA fas Offist Nt Amaniemis o vbiund * Drrivathe At
Browe B rethers Humimen & Co ] [ICEL] ] (L1371) ] B [] ] ] ol
Cinbank. Ha arhid XL FE] = 0- -

T P —— 1 (R [ (R RET] i I i -l ] +[J-
D hrative L s lities Dierivatbves Availabln Callasral N Amang of
Comstmparty Subject tna MA fux Difist Nl Amoianty Plediged® hervartive Lish il
Brown Brathers Higmimn & Co ] 1,529,156 ] [TIEELY] [] 1EI9,TES ¥ 0 ] |E09, 185
Ciibank. Hi Ji5aE (LA FF)] il (3345461} .
i FE— [—— 1 FEAFRET] [ [EET AN 1 LOH_ 40 1 {59011 1 [OEREE]

*The aciucd colfateral receivedpledzed meay be more Hhan the amonn reporied die o overcollateralization,

6. Fair Value Measurements

In accordance with U.S. GAAP regarding fair value measurements, fair value is defined as the price that the Sub-Furd would receive
to =zell an asset or pay o transter a liability in an orderly transaction between market participanis al the measurement date. UL5. GAAP
establighes a framework for measuring fair value, and a three-level hierarchy for fair value measurements based upon the transparency
of inputs to the vabiation of an aszet or liability, Inputs may be obzervable or unobservable and refer broadly to the assumptions that
mark el participants would use in pricing the asset or liability.

Obzervable inputs reflect the azsumglions market participants would use o pricing the asset or liability based on market data obvtained
from soirces independent of the Sub-Fisd, Uniobzervable mputs reflect the Sub-Fimd's awn assumjions about the assumptions tat
markel participants would use in pricing the asset or liability based on the bed nformation available in the circumstances. Each
investment 15 assigied a level based upon the ohservability of the mputs which are sigmificant to the overall valuation.

The three=tier hierarchy of inputs & summmarized below:

¢ Level | — quoted prices in active markets for identical mvestments

o Level 2 — other significant observable inputs (including quoted prices for similar investments, interest rates, prepayment
speeds, credit risk, ete.)

=«  Level 3 - significant unobzervable mputz (neluding the Sub-Fund's own sseumption: in détermining the far value of
investments)

The Sub-Fund uses the net asset value as a practical expedient to determine the fair value of the Master Fund. The
Manager/Investment Manager reserves the right to adjust the reported net asset value if it 15 deemned Lo be not reflective of far vakue.
Because of the inherent uncertamty of valiation of ivestments in the Master Fund their estimated values may differ significanthy
froam the values that would have been used had a ready market for the Master Fund existed, and the difference could be material.

The follewing table summanzes the valuation of the Sub-Fund's investmendts following the fair value hierarchy levels as of Seplember
30, 2022:

Investmeni s in Securites Level 1 Lewel 2 Level 3 Total
Oiher Finamcial Tnstroments®:
Adelx

Forward Foreign Qurrency Contracts, ... .., . ... % -0~ 5 157 ooy 5 - % 137,993
Linkbilities

Forvward Foreign Qureney Contracts . . 0000000 - (2.252.73) - (2.232.739)
ol s B b e S5 T T e e R e 5 Al § (2094, T46) 5 - 5 (200446
Imvestmenis ol MAY . ... ... . ... .. .00 iiaan S20M0.055

Totul Investmenis . . . ... ........

5§ 0836200

* Ohther fumicial instrements are devivative instruments, sucl as fishires, forwerds and swaps, which are valved of te wwealized
appreciaiondepreciaion on the ingrument. Other financial ingtruments mey also include swaps with upfrom preminms, options

written amd sviapiions written which ave valued of market vealue,
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The Sub-Fund's investment in the Master Fund exceeds 5% of net assets and the Sub-Fund is able to redeem from the Master Fund on
1 daily basis. As of September 30, 2022, the Master Fund has no redemption restrictions. In addition, the Sub-Fund through its
investment in the Master Fund did not held any mvestment that exceeded 5% of the Sub-Fund's net assets. The Master Fund's
investment objective iz to seek o maximize cument income and long-tenm growth of capital by primarily investing in a diversified
portfelio of global stocks across a range of industries

7. Financial Highlights

The fnancial highlights represent the Sub-Fumnd’s financial performance For the vear ended September 30, 2022,

The per share operating performance and ratios are computed based upon the average Units outstanding and average net asseis,
respectively, for the year ended Seplember 30, 2022

Unitholder's performance may vary based on timing of Unit transactions and currency managemnent specilic to the designated
currency of each respective Unit Clazs. Total retum is computed based on the change m the net asset valie per unit during the year,
inc luding reinvestments of distributions. Total investment retum is based on net asset value of offered currency.

Ratio of operating expenses to average net assets does not include amy expense of the Master Fund.

Class AUTAL

Year Ended
September 30,
2022

Met asset value, beginning of

year | . 57.45
Income From Investment

Operations
Metinvestment income . . . ... 0.01
Het realized and unrealized

lorss on irvestrent and
foreign currency transactions {1.68)

Net decrease in net assot

value from operations | .. . {167}
Less: Distributions
Distributions to Unitholders . . . 0,
et azset value, end of year . . 55.70
Total Retum
Total investment return based

on netassetvalue . ... _.. {12.78)%"

Ratios/Supplemental Data
Mot assets, end of year (000's

omitted) . £30.277
Reatio to wmgﬂ et assets of

Expanzes .. RN 1.04%

Mat |msh'nant income. . _ .. 0.11%

* Toteal retrn besed on reporting currency 5 {22.71)%
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Year Ended
September 30,
2022

Met asset value, baginning of

year . . 53,85
Income From Investrment

Operations
et investment income . . . _ . . 0.00
ek realized and unrealeed

less on investment and
foreign currency transactions {011}

Met decrease in net asset

value from operations | . ... {0.11)

Less: Distributions.
Distributions to Unitholders . . . {014}
Met asset value, end of year , . $161
Total Retum
Total investrment return based

on net assetvalue , .., ... 8.14%"

RatiosiSupplemental I:Ilala
et assets, end of year (000's

omitted) .. ..o 51475
Ratio to average net assels of

Expenses .. x 1.04%

Met i |m-'nﬂrnnnt income. . . . . 0.11%
* Totel retvrn based on reporiing currency is (3 361 %,

Year Ended
September 30,
2022

Met asset value, beginning of

year | e i $3.80
Income From lnmtmm

Operations
Metinvestment income . , .. . 0.00

Het realized and unrealized
los= on investment and

foreign currency transactions 011
Net decrease in net asset

value frem operations | . .. . 011
Less: Distributions

Distributions to Unitholders . . . 10.13)

et asset value, end of year . . 5366
Total Retum
Total investment return based

onnetassetvalue. ... .... (3.18)%
Ratios/Supplemental Data
Met assets, end of year (000's

omitted) . 53871
Ratio to waruga nu aﬂ-m r:-F

Expenses . . i 1.04%

et |malrnmt mm:lma ..... 011%

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NOM JPY CURRENCY)
14

124/311



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

Class USIUS
Year Ended
September 30,
2022
et a:sat value, beginning of
yea 1 ; 510,23
Inr.'nme me Inmu'mi
Operations
het imsestment income . . . _ . . 0.01
Het realized and unrealized

less on investent and

foreign currency transactions {1.12)
Net decrease in net asset

value from operations | . _ . . 1.11
Less: Distributions

Digtributions to Unitholders . . . {0.18)

et azset value, end of year . . 50,04
Tolal Retum
Total investment return based

onnetassetvalue . ... .. (10.971%

Ratios/Supplemental Data
Het assets, end of year (000's

omitted) . 515124
Reatio mwmga et assets of

Expenzes . . i 1.04%

Met mmshﬂmt muun'e ..... 0.10%

B. Risks Involved in Investing in the Sub-Fund

Carrency Rivk

Underlying investments of the Master Fund may be denominated in one or more currencies different tham that in which the Sub-Fund
i denominated. Thiz means currency movernents in such underlving investments mery significamly affect the net assel vahee in respect
of the Sub-Fund's Umts. Investments by the Master Fund that are denommated moa particular currency are subject to the risk that the
value of such curmency will change in relation to one or more other currencies. Among the factors that may affect currency values are
trade balances, the level of short-term imterest rates, differences in relative values of smmilar asscts in different currencies, long-term
opportunitics for mvestment and capital appreciation and political developments, The Master Fumd is not lented in the percentage of
its azeets that may be denominated in currencics other than the U8, £

Country Risks

The Master Fund invests in securiies of issuers located in vamous counbries and geographic regions. The economies of individual
coumtries may differ Gvorably or unfavorably from each other in such respects a5 growth of gross domestic product o gross national
prodhuct, rate of miflation, capital reinvestment, resource self-sufficiency and balance of payments position, Issuers in general are
subvject to varyving degrees of regulation with respect to such matters as insider rading rules, restrictions on market manipulation,
Uhnitholder prosy requirements and tinsely disclomire of informmtion. The reporting. aceeunting and auditing standards of issiers may
differ. in some cases significantly, from country o country @ important respects and less mformation from coumbry (o counbry may be
avinlable to investors m secunties of other assels. Mationalization, exprogriation o conliscatory txalion, cumency blodkage, political
changes, govemment regulation, political or social mstability or diplomatic developments could affect adversely the economy of a
coumbry or a fimd's imvestments i such country. In the event of expropriation, nationalization or other confiscation, a fumd could lose
its entire investment in the country mvelved In addition, laws in coamtries govemning business organizations, banknptcy and
insolvency may provide limited protection to security holders such as the Master Fund,

The Master Fund may trade ils securiies in a varsety of markets with many different brokers and dealers. The failure of & broker or
dealer may result in the complete loss of the Master Fund's assets on deposit with such broker or dealer depending on the regulatory
rules gowvemning such broker or dealer. In addition, brokerage commizzions in ceriain countries may be higher than in others, and
securities markets in certam countries may be less liquid, more volatile and less subject to govemmental supervision than in others,

The securitics markets of mamy countries are also relatively small, with the majonty of market capitalzation and trading volume
concentrated i a limited number of companies representing a stmall rumber of indostries, Consequently, a fund invested in equity
seonrities of companies in such countries may experience greater price volatility and significantly lower liquidity than a fund invested
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solely in equity securities of companics in countries with relatively larger sccurities markets. These smaller markets may be subject to
greater influcnce by adverse events gencrally affecting the market, and by large investors trading significant blocks of securities.
Secumities settlements may in some nstances be subject to delays and related administrative uncertainties,

Certain courdries require governmental approval prior lo investments by foreign persens or limit mvestment by foreign persons to only
a specified percentage of an ssuer's outstanding securities or a specific clags of secunities thal miry have less advamageous terms
(including pricey than securities of the compary available for purchase by nationals. These restrictions or controls mary at times limit
or prec hude mvestment in certain secunties and may increase the costs and expenses of the Master Fund. In addition, the repatriation
of investment ncome, capital, or the proceeds of sales of securties from cerain countries is controlled under regulations, ncluding in
some cases the need for certain advance govermnment notification or muthority, If deterioration occurs in a country’s balance of
pavments, the country could impose tlemporary restrictions on foreign capital remittances, The Master Fund alzo could be adversely
affiected by delayvs in, or a refusal to grant, anyv required governmental approval for repatriation, 2 well as by the application of other
restrictions on investrmend. [nvesting in local markets may require the Master Fund to adopt special procedures that may involve
additional costs to the Master Fund, These factors may affect the liquidiy of the Master Fund's investments in any country and the
Mamager/Tovestment Manager will momitor the effect of any such factor or factors on the Master Fund's investments,

Derivatives Risk

The Sub-Fund may use derivatives, which are financial contracts whose value depends on, or are derived from, the value of an
undertying asset, reference rate, or index. The ManagenInvestment Manager will sometimes use derivatives as part of a srategy
designed to reduce other nisks. Generally, however, the Sub-Fund or Master Fund may use denivatives as direct mvestments o esm
ingome, hedge currency exposure, enhance vield and brosden portfolio diversification. [n addition to othier nsks such as the credit sk
of the coumterparty, derivatives involve the risk of difficulties in pricing and vahustion and the nisk that changes n the vale of te
dertvative mary not correlate perfectly with relevant underly ing assets, rates, or ndices.

Cross-Class Liabdity Risk

The Sub-Fund may enter imo curmency derivative transactions mcluding forward foreign curmency contracts in respect of a particular
Unit Class m order to reduce exposure to the relevant Offered Currency versus the base currency of the Sub-Fund. Although the Sub-
Fumd will typically enter into forward foceign currency comtracts with only these courterparties that agree o limil ther recoiirze Lo the
particular Unit Class on behalfl of which such forward foreign currency contract was entered, given that there 15 no legal segregation of
liabilsties between the varous Unit Classes withan the Sub-Fund, there 15 a risk that, under cerlain circumstances, curency denvative
transactions in relation to a particular Designated Currency inrespect of a particular Unit Class could result in liabalities which might
affect the net asset value of the other Unit Classes of the Sub-Fund, in which case assets of the other Unit Classes of the Sub-Fund
mury beused to cover the liabilities incurred by the Unit Class,

Market Risk

Marked rigk is the potential for changes m the value of investment positions due to market changes, mcluding interest and currency
rate movenens as well a5 Muctuations in the prices of mvestment positions. Market rsk 5 directly impacted by the volatility and
liguidity of the markets in which the underly mg finamcial iretruments are traded. The Master Fund attermpts to manage market risk in
varous ways, including through diversifyimg exposures, placing imitstions on position sizes and hedging in related sccurities or
derivative financial mstruments, The ability to manage market risk may be constramed by changes in liquidity conditions, relative
prices, volatilities and correlations between myvestment positions and the instruments used to hedge such investment pesitions,

Beginning late in 2009 and continumg into 2022, the cutbreak of a novel coronavirus, which causes the disease known as COVID-19,
expanded into a global pandemic. Growing turmoil from the spread of this coronavirus, and the potential for an enduring and
significant adverse impact on global economies, have driven sharp increase in volatility across markets and a strong flight to a quality.
The Sub-Fund’s management will continue to monitor the evolving situation and its impact on the financial position of te Sub-Fund,

European Instability - Recent events in Ukraine have integjected uncertainty into the global financial markets, especially Europesan
markets, A number of coumtres, ncludmg the United States and European Urion, have imposed sanctions on Buszia and individuals
and busineszes affiliated with that country. It is possible that the Master Fund might suffer from the imposed sanctions ereating
liabilsty and compliance risks to the Master Fund. The long-tenm impact of these sanctions and the Ukrammian conflict remains unclear
and may result m a negative impact to the Mader Fund®s performance. The Master Fund did not have ecposure to Russian or
Ukrainian securitics as of September 30, 2022 or subsequent to the vear end.

Crelt Risk

Credit risk iz the risk that counterparties may Fail to fulfill their obligations or that the collateral value becomes inadequate, The Sub-
Fusud and Masgter Fund atternpt to misirmize their eredit rigk by momitoring the eredit exposure with, and the credit worthiness of,
coumterparties,
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QfF Balance Sheed Risk

The Sub-Fund and Master Fund may enter nto investment transactions which may present off-balance sheet risk. Off balance sheet
risk exists when the maximum potential loss on a particular investment is greater than the value of such investment, as reflected in the
statement of as=ets and liabilities, CiT-balance sheet rigk genverally arizes from the w=e of dervative financial instruments.

9. Recent Accounting Pronouncements

In March 2020, the Financial Accounting Standards Board 1sazed an Accounting Standards Update, AST 2020-0d, “Reference Eate
Reform {Topic 848) — Facilitation of the Effects of Reference Rate Reform on Financial Reporting.” ASU 2020-04 provides optional
guidance to ease the polential accounting burden due to the discontinuation of the LIBOR and other mterbank-offered based reference
rates, ASLY 2020-04 is effective as of March 12, 2020 through December 31, 2022 Management is curvently evaluating the impact, if
any, of applying ASU 2020-04,

10. Subsaquent Events

Mamngement has evaluated the possibility of subzequent events existing in the Sub-Fund's fmancial statements up to December 15,
2022, the date the financial satements were available 1o be issued.

From October 1, 2022 to Decomber 15, 2022, the Sub-Fund received 118, $184,830 of Unit subscriptions, paid 1.5, 31,617,167 of
Unit redemptions md paid distributions totaling U5, $151.112
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2021 30
2021 30
76,484,653 9,978,953
39,987,346 5,217,149
820,239 107,017
267,944 34,959
1,686 220
77,574,522 10,121,148
964 126
972 197 1,400 183
1,357,841 177,158
733,924 95,755
178,008 23,225
175,299 22,871
124,805 16,283
12,187 1,590
3,208 419
641 84
156,788 20,456
2,744,101 358,023

74,830,421 9,763,125
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53,737,335 7,011,110 7,205,340 7.46 973
2,070,710 270,166 536,490 3.86 504
4,503,733 587,602 1,154,740 3.90 509

14,518,643 1,894,247 1,404,840 10.33 1,348

10.32 949
5.34 491
3.90 509

10.33 1,348
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2021 30

1,154,335 150,606
1,154,335 150,606
171,550 22,382
9,029 1,178
541,737 70,680
45,145 5,890
38,991 5,087
35,465 4,627
29,836 3,893
23,438 3,058
9,958 1,299
6,446 841
1,168 152
912,763 119,088
241,572 31,518
8,745,060 1,140,968
1,036,225 135,196
16,444,420 2,145,503
271,661 35,444
26,497,366 3,457,111

26,738,938 3,488,629
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2021 30

241,572 31,518
9,781,285 1,276,164
16,716,081 2,180,947
26,738,938 3,488,629
(4,318,155) (563,390)

(90,344) (11,787)
(162,884) (21,251)
(2,127,546) (277,581)
(6.,698,929) (874,009)
16,676,562 2,175,791

(46,848,985)
(30,172,423)
(10,132,414)

(6,112,387)
(3,936,596)
(1,321,976)

84,962,835
74,830,421

11,085,101
9,763,125
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2021 30

2010 11 2011

2011 31

1-9005

2021

2023 30
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2021 30
2021 30 2021 30
1,519,200 11,124,085
(5,620, 360) (43,165,936)
(4,101,160) (32,041,851)
(154,620) (574,378)
(154,620) (574,378)
(203,130) (733,973)
(203,130) (733,973)
529,310 5,552,477
(230,350) (2,374,698)
298,960 3,177,779
(30,172,423)
2021 30 100

10,000
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2021 30
2021 30
0.01
0.19
0.85
2021 30
12,187
761,165
30
15,000
10,000
2021 30
38,991
16,639
0.05
2021 30

3,208
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9,958
171,550 9,029
641
9,062
1,000
23,438
9,375
20,384 19,638
45,145
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0.60

2021 30 541,737
124,805

2021 30
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2021 30

0.00* 1,686
(1.81) (1,357,841)
(1.81) (1,356,155)

* 0.005
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2021 30

1,686 1,357,841
1,686 1,357,841
1,081,092 273,533
1,081,092 273,533
2021 30
*
1,686 (1,686) 0 0 0

1,686 (1,686) 0 0 0
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2021

30

1,311,971 (1,686) 1,310,285 0 1,310,285
45,870 0 45,870 0 45,870
1,357,841 (1,686) 1,356,155 0 1,356,155
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0 1,686 0 1,686
0  (1,357,841) 0  (1,357,841)
0  (1,356,155) 0  (1,356,155)
76,484,653
75,128,498

2021 30

2021 30

2021 30

142/311



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

2021 30

6.08

0.02
1.88
1.90

(0.52)
7.46

29.70% *

53,737

1.01%

0.28%
30.77

2021 30

2.94

0.01
1.05
1.06

(0.14)
3.86

35.09% *

2,071

1.01%

0.25%
36.51

2021 30

2.96
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0.01
1.06
1.07

(0.13)
3.90

36.50%

4,504

1.01%
0.24%

2021 30

9.23

0.03
2.77
2.80

(1.70)
10.33

30.76%

14,519

1.01%
0.24%
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2019 2021 CovID-19
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2021 12 14

2021 10 2021 12 14 8,631,675
6,897,415 182,199
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STATEMENT OF ASSETS AND LIABILITIES
September 30, 2021

Assels
Investments in AB Cayman Master Trust-Global High Income Equity
Fund ("Master Fund™) (cost 338987 346) ... ... ... .. ........... 5 76,484 B53
Receivable for investment securities sold and foreign currency
ERDESCBORE . o e e i b R TR P D 820,239
Recervable frwnits sold . . _ .. .. ... ... ... ... .. ... ........ 287,944
Unrealized appreciation on forward foreign currency contracts, ‘ 1, 685
1 TE L R e R e R S P e di 77574 522
Liabilities
Dusi to Custodian (includes forelgn cumency svendraft of 3964 with a
O RN i e b mn b e, S AR S i R 1,400
Umnrealized depreciation on forward foreign currency contracts. . ..., .. 1,357 841
Payable for unfs redearmed. . . ... ... ..o ieiiiieiiiieaiaas 733,924
Payable for closed forward foreign currency contracts for share class
hedging. .. ... 178,008
P‘awblﬂnrmmbmmmrhn pumhn“d 175,285
B T S e 124,805
Investment Management feepayable . .. .. ...................... 12,187
AgentCompany feepavable. . .. ....... ... ... 0 iiiiiiiia, 3,208
Management feepayable .. ... ... ... ... ... i iiiiiiiiian 641
Accrued expenses and cther fiabiliies .. .. .. ... . ... .. . ..., 156, 788
el IR e o e e W 274810
IO AR . il iy e g s e i b e e e 3 74,830471
Net Asset
Value In
Units Net Asset Cffered
Class Net Assets Outstanding Value Cumency
ALY 5 SATIVIE 7, 205,340 3 748 AUD 10.32
ALBR ] 2070710 536,480 & 3,86 AUD 534
USBR H 4,503,733 1,154,740 $ 380 5 3.0
Uusus 5 14,518,643 1,404,840 % 10.53 5 10.33

Sof mobeg i nanca! Shelenenis

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND {(NON JPY CURRENCY)
2
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STATEMENT OF OPERATIONS
Year Ended September 30, 2021

Investment Income

Dividend income distributions fom Master Fund ... ...... 3 1,154 335 $ 1,154,335
Expenses

Investment Managementfee. ., ... ................... 174,550

Managarnant a0 s sseh il s hal il wb L el 9,029

Eastr Bl e e e e S R e e 541 TAT

AgentCompany Fae . . ..._........crmvrarrrarerrnas 45 145

T Sl W T < s b e e e i 38,99

YOG M ) s b s S e 35,465

Profssionsl fees . ......cocnnveivnrvrarsarrarrrrans 28,836

Horninbeirabve S o0 ol T e i e e 23438

Miscallenmonis Wec: = ool naly s s el i gt 1,168

Total expenses. . 812763
Met investment income . . 241.572

Realized and l.'nreallzed Gain ILnssl nn lnvesiment ami
Foreign Currency Transactions
et realized gain (loss) on:

Investrment in Master Fund . 8,745,060

Foreign currancy tmnsu:hm: e i 1,038,225
Met change in unrealized ammhm.fdmnuuum on:

Investments in Master Fund . o 16,444 420

Fareign currency dmnrmatld ltsm and ﬁabliluls 271,651
Met gain on investrnent in Master Fund and fumm :unm:y

transactions. . ..... B 26,407,366
Net Increase in Net Assets from Opmllurﬁ s 5 26,738,938

Sob rokeg 1B inant! chablemenis

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NON JPY CURRENCY)
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STATEMENT OF CHANGES IN NET ASSETS

Year ended
September 30, 2021
Increase (Decrease) in Net Assets from Operations
Netimestmentincame . . . _. ... . L. 5 241,572
Met realized gain on investment in Master Fund and foreign
curreney FANSACHONS. . . .. . .. .. .. c e 8,781,285
et change in unrealized appreciation/depreciation on
investment in Master Fund and foreign mrmnl:y
denorminated assets and liabilies. | ek T R 16,716,081
et increase in net assets from opﬂlﬂm SR 26,738 538
Distributions to Unithalders
Ot ALY o i s i i S e (4,318,155)
CAESE ALUBIR &y oo ni v s aoes o s w68 ke i (80,344}
Class USVBR . B N g R S ot SATT e (162.884)
Class USAIS . (2.127.548)
Tutul[hsmbuhmstut.lrﬂhddmi {6,698,929)
Unit Transactions
Subscriptions . | 16,676,562
Redemptions . . (46,848 985)
PR Ve e O S (30, 172423)
Total decrBasE. . ... ... . .. .v it ar i (10,132414)
Het Assets
Bl o Y. ooy vu e i b R e B4 962 835
e I i e R S 74,830,421

Sod foked B et ol is
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NMOTES TO FINAMNCIAL STATEMENTS
September 30, 2021

1. Organization

AB Civman Trust (the “Trust™ is an open-ended exempted umbrella umit trust egablished on November 1, 2010 and amended with a
supp lemental trust deed filed on August 9, 2011 under the Trusts Law (Revised) of the Cavman Tslands and commenced operations on
January 31, 2011, The Trust operates as a series rust curently comprised of two portfolics: Emerging Bond Fumd (Non JFY
Curency ) amd Global High Income Equity Fund (on JPY Curency). This report relates only to Global High Income Equity Fund
(Mon JPY Currency)d (the “Sub-Fund™), The registered office of the Sub-Fund & oo Intertrost Trustees (Cavinan) Limited (the
“Trusiee™) One Nexus Way Grand Cayman K'Y 1-9005, Cayman Lslands.

The Sub-Fund is regulated as a muomal find under the Mutal Funds Act (2021 Revision) of the Cayman Islands and accordingly is
regulated by the Cayman Islands Monetary Authority.

Currenthy the Sub-Fund has available for isswe four classes of Units (Mote 3), Class AUAT Units designated to Anstralian Dollar
(AU, Class ALVBR Units designated to Brazilian Real (BRL), Class US/BR Units designated to BRL and Class USUS Units
designated to United States (US) Dollars (30 Each curency in which the Units are offered 15 known as the offered currency
(Offered Currency™). The Offered Currency for Class ALUVAU and AUBR s AUD. The Offered Currency for Class US/BR. and
US/US is 115, 5,

AltianceBernstein L.P, gerves as Manager/ Investment Manager ¢the “ManagerTnvestment Manager™).

The Sub=Fund invests substantially all of its assets m the AB Cavman Master Trust - Global High Income Equity Fund (the “Master
Fumd™), a fund affiliated with the ManagerInvestment Mumager. The Master Fund has only one class of Units. The Sub-Fund's
investmenl objective (through its mvestment m the Master Fund), i5 to seek to maxmnize current meome and long-term growth of
capital by primarily nvesting in a diversified portfolio of global stocks across a range of industries. There can be no assumnce that
the Sub-Fund will achieve its investment objective or gemerate investment retums.

The Sub-Fund will terminate on Seplember 30, 2023, unless the ManagerTnvestment Manager determines in consultation with the
Tretee that it i= in the best mterest of Unitholders to terminate the Sub-Fund prior to such date,

2, Summary of Significant Accounting Policies

Basts of Preparcadfon
These financial statements have been prepared m accordance with accoamting principles generally accepted in the United States of

America US. GAAP”) and are expressed m U5, 8. The Sub-Fund is an investment comparmy umder U8, GAAP and follows the
accounting and reporting guidance applicable to investment companies,

Valuation of Investrment
The Sub-Fund records its investmend in the Master Fund st fair value based on the net asset value per Unit. At Seplember 30, 2021,
the Sub-Fund cwned all of the issued shares outstanding of the Master Fund.

Forvward Forsign Curréncy Conliacts
Forward foreign currency contracts are valued af the difference between the forward foreign exchange rates at the dates of entry into
the contracts and the Forward rates al the reporting date,

Casle and Cash Fquiealenis
The Sub-Fund considers all highly ligusd mvestments, with original maturities of less than minety days, as cash equivalents,

Forsign Currency

Investment securities and other azsetz and liabilities dencmmated in foreign currencies are transkated into ULS, $ amounts at the date of
valeation, Purchases and sales of investment securities and income and expense iems denominated in foreign currencies are iransiated
into LLS. § mmounts on the respeciive dates of such transactions.

The Sub-Fund dees net isolate the portion of the resulis of operations resulting from changes m foreign exclinge rates on investments
from the fluctuations arsing from changes in marketl prices of securitics held. Such fluctuations are mcluded with the net realized
gain/{loss) and et change in unrealiz ed appreciation/depreciation on investments in the statement of operations,

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NON JPY CURRENCY)
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Reported net realized gains or losses on forcign curmencies anise from sales of foreign currencies, currency gains or losses realized
between the trade and settlement dates on securities transactions, and the diference between the amounts of dividends and interest
recorded on the Sub-Fund's books and the U5, § equivalent of the amouts actually received or paid. Reported net unrealized foreign
exchange gains and losses anse from changes m the fair vahoes of axeets and lighilities, other than investments in securities, ad
securities sold, mot yet purchased at v ear-end, resulting from changes in exchange rates.

Rewenme Recognifon

Securities transactions are recorded on a trade-date basis. Dividend income and expense are recognized on the ex-dividend date and
interest income and expense are recognized on an accrual basis. Realized gains and losses on investment transactions are defermined
by the first i, first aal method. Discounts which are expected to be realized and premiums on mvestments are amortized over the
remaining life of the respective nvestments using the effective interest method. The moome and exgpense reflected in the gatement of
operations do not inchde those income and expenze ameunts eamed or incurred by the Master Fund,  Such amounts, to the extent they
have net been distribated by the Master Fund, are included in the value of the Sub-Fund’s imvestment in the Master Fund,

Allecation of Tncome and Expensyes

The Sub-Fund allocates income and expenses to each class and series pro rata based on the net ssset value per share of the applicable
class or serics at the begmning of the calculation periodl Profit and boss recognized through share class hedging specific to the
designated cumrency of each ¢ lass as descnibed in Mote 5 is allocated to each class,

Ineome Taves

In accordance with U.S, GAAP requirements regarding accounting for uncertainties n ingome taxes, management has analyzed the
Sub-Fund's tax positions taken for the open tax peniod and has concluded that ne provision for income ta is reguired in the Sub-
Fumd s financial statements.

The Sub-Fund is nod sulject to tax under current Cayiman Bslands tax laws but the Master Fund may be sulbject to taxes imposed by
coumtries in which it ivests, Such taves are generally based of income and'or capital gains earned or repatnated. Taxes are accred
and applied 1o net investment income, nel realized game and nel unrealized gain (loss) as such income and'or gams are camed.

Use of Extimales

The preparation of financial statements m confonmity with U_S. GAAP requires management to make estimates and assumptions that
affect the reported amounts of assets and liabalitics and the disclosure of contingent assets and liabilites, if amy, at the date of the
financial staternents, and the reported amounts of revenues and expenses recorded during the reposting year, Actual results could differ
froan those estimates and such differences could be material,

Indemnificaion and Warrantics

In the oedinary course of its busziness, the Sub-Fund has entered indo centracts or agreements that contain indemnifications or
warranties. Fulure events could occur that lead to the execution of these provisions against the Sub-Fund. The maximum exposure Lo
the Sub-Fund under these provisions 15 unknown as this would mvelve finbure claims that have not yet ecourred.

3. Unit Transactions

Description of Units

The numbrer of Units authorzed to be issued 15 unlimited and shall be without par value. Each Unit represents an undivided beneficml
interest in the Sub-Fund with the reault that the amount payable to a Unitholder upon termination of the Sub-Fund will equal its share
of the net asset value attributable to the relevant Class of Units divided by all Units of the Class then outstanding, All Units of a Class
comvey, upon issue, the same rights as to repurchase and distributions. Each of the Units has equal rights and privileges with each
other Unit, ncledng the right to one vote per Unit,

The Sub-Fund curently offers, and in the future may offer, without consent of the Unitholders, various Clazses of Units with differing
fee sructures and subseription requirements 1o meet the needs of certain classes of investors or Lo conform o market practice or

The Manager/Tnvestment Manager may, at any time at its discretion, temporariby discontinue, cease mdefinitely or it the issue of
Unita to investors resident or established in certam countries or territorics,  The ManagerTnvestment Manager may also prohibit
certain investors from acquiring Unitz if necessary for the profection of the Unitholders as a whole and each Sub-Fund,

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NON JPY CURRENCY)
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Initial Subscription af Enits

Units were initially offered a3t AUD 10 per Class AUALU Unit and Class ALVBR Unit and LS. $10 per Class US/BR Unit and Class
US/MUIS Unit. The minimumn initial investment iz 100 Units and the minimum subsequent investment is 10 Units fior Class ALVAU,
Class ALBR, Class US/BR and Class LIS/US,

Subsequend Subseriptions of Units

Units will be available For purchase in the Offered Currencies at ther respective net assel valwes per Unit {plus mmy applicable sales
charge) on amy Dealing Dav. Dealing Day = each business diay (A day which 5 a Bank Business Day in the United Kingdom and
Japan and business day for the New York Stock Exchange andor amy other day which the ManagerInvestment Manager delermimes,
“Busness Dy ™)

Repurclace of Units
Unithelders may redeem their Units on amry Dealing Day by transmitting an arevocable repurclmsze order by facsimibe or mail 1o the
adminiztrator of the Sub-Fund.

The Mamager/Tivestment Manager will endeavor to ensure, for sy Dealing Dary, that an appropriate level of hquidity 1s mamtained in
resprect of cach class so that repurchase of Units mury, under monmal croumstances, be made promptly on such date to Unitholders
requesting repurchase. However, the Manager/Tnvestment Manager may limit the repurchase of Units i the event the relevant Sub-
Fumd receives, as of amy Dealmg Day, requests to redecm meore tham 1020 of the Units of the Sub-Fund outstanding as of such date, in
which caze Units of the Sub-Fund mary be redeemed on a pro rata basis. Ame part of a repurchisse request to which effect is not given
by reasen of the exercise of this power by or on behalf of the ManagenTivestment Manager will be treated as if a request has been
made in respect of the next Dealing Day and all following Dealing Davs (in relation to which the Manager/ Tnvestment Manager has
the same power) until the ongmal request has been satisfied in full. In addition, under cerlam circumstances, the Trustee, In
comsultation with the ManagerTnvestment Manager, may suspend the right of Unitholders to redeem Units.

Distribadions

The ManagerInvestment Manager intends (o declare a monthly distribwtion az of the 15h of each month (the “Record Date™), The
Manager/ Tnvestiment Manager intends to declare and pay monthly distributions from () realized and unrealized profits, meludmg (1)
dividend profits, (i) capital gains and (iii) profits attributable to the currency managament, and (b)) available capital, sttributable o the
relevant Class of Units.

The Manager/Investment Manager will determine if and to what extent distnibutions paid mclude realized and wnrealized profits
and'or are paid out of available capital, attributable to the relevant Class of Units,

Unit transactions for the year ended September 30, 2021 were a8 follows:

Wear Ended Wear Ended
Seplember 30, 2021 September 30, 2021
Class ALVAU
Units zald 1519200 & 11,124,085
Units redeemed (5,620 360) (43.165.936)
Net decrense (40000600  §  (32.041.851)
Class AU/BR
Units redecrmed (154630 & (374,378
MNet decrease (154.6200 5 (574.378)
Class US/BR
Units redeemed (2031300 8 (733.973)
Met decrease (203,13 8 (733.973)
Class LUS/US
LUnits sold 528310 S 5352477
Units redeeied (2303500 (2.3 74.608)
Nel Increase 198960 § 317777
Total amount of Unit transaciions: £ {30,172423)

The ManagerInvestment Mmager has appointed Mizuho Securities Co., Lid. as distnbutor (in this capacity, the “Distributor”) in
Japan. As of September 30, 2021 there was one mywvestor that individually owned 100% of the Sub-Fund's net assets. Transactions by
the Distributer and/or investors holding a significant percentage at the Sub-Fund can impact other investors.

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NON JPY CURRENCY)
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4. Fees and Expenses

Parties are considered to be related if one party has the ability to control the other party or exercise significant mfluence over the other
party in making financial or operational decisions.

Tristee Fees

The Trustee shall be entitled 1o recerve a fee of U5, S10.000 per anmurm payable o of the proceeds of subscription for the Units of
the Sub-Fund. The Trustes shall also be entitled to receive out of the assels of the Sub-Fund, a fee for extraordinary Trustee services
and army direct out-of-pocket expenses incurred by the Trustee on behalfl of the Sub-Fund.

For the year ended September 30, 2021, the Sub-Fund incwred U.S, 59,938 of Trustee Fees expense, none of which was payable at
September 30, 2021,

Menager:Tauvestmend Managper Fee

The Manager/Investment Manager 15 entitled to be paid out of the assets of the Sub-Fund for its services as Manager “Managerment
Fee™) of the Sub-Fund a fee equal to 0.01%% per anmurm of the average of the net asset value of the Sub-Fund a5 of each Business Dy
in each month.

The ManagerInvestment Manager is entitled to be paid ot of the assets of the Sub-Fund for its services as Investment Manager
(“Invedment Management Fee™) of the Sub-Fund 2 fee of 0. 19% per annum of the sversge of the net asset value of the Sub-Fund a of
cach Busmess Day m each month, Unitholders indirectly pay the fees and expenses related to the Master Fund including
Manager/Investment Manager Fee of 0.85% and other operating expenses inchuding, but not lenited to Admmistration Fee, Trustee
Fee and Custodian fee.

The Manager/Investment Manager shall alse be entitled to be reimbursed out of the assets of the Sub-Fund for amy out-of-pocket
expenzes and disbursements incured by the Managen Tivestment Mansger on behalf of the Sub-Fumnd,

For the vear ended September 30, 2021, the Sub-Fund mewrred U8, $171,550 and U8, 29,029 of lnvestment Managermeanil Fee and
Mamagement Fee expense, respectively, of which US. 512187 and US. 3641 were payable and included within Investment
Managemend fee payable and Management fee payable in the statement of assets and liabilities, respectively. Additionally, the Sub-
Fund incurred Investment Management and Management Fees of US. 8761,165 and U8, 89,062, respectively, through its mvestment
in the Master Fumd.

Admintirator and Trangler Ageni Fees

The Trustee entered into an administration agreement with Brown Brothers Harriman & Coo o act a8 Administrator and Transfer
Agent of the Sub-Fund (the “Administrator and Transfer Agent™). For #s find accounting administration services in respect of the
Sub-Fund. the Administrator and Transfer Agent is entitled to be paid out of the assets of the Sub-Fund, a fee payable m US. 3
monthby in amears within 30 calendar days of the end of the relevant month. The fee for the fund accounting admimistration services is
1.5, 515,000 per anmon and other transactional charges. The fee for transfer agency services s US. 310,000 per anmum plus
115, §1,000 per Unit class and any other transactional charges. For the year ended September 30, 2021, the Sub-Fund incurred
115, 823,438 of administrative fees and 118 338,990 of transfer agency fees, respectively, of which U5, $2,375 and 115, $16,639
were payable and included within accmued expenses and other liabilities in the ststement of assets and liabilities. Additionally, the
Sub-Fund ncurred administrative and transfer agency fiees of US. 3200384 and U5, 319,638, respectively, through its mvestment in
the Master Fund.

Agest Company Fee

The Manager/Investment Manager haz appointed AllianceBernstein Japan Lt as the Agent Company in Japan. The Agent Cormnpay
iz entitled to be paid out of the aszets of the Sub-Fund for itz services as Agent Company (“Agent Company Fee) of the Sub-Fund a
fee of 0.05% per anmum of the average of the net azzet value of the Sub-Fund as of esch Business Day in each month.

For the year ended Seplember 30, 2021, the Sub-Fund mcurred U8, 545,145 of Agent Company Fees, of which U5 53 208 was
pavable and included within Agent Companny Fee payable in the statement of assets and habilities.

Distributor Fee

The Distributer is entitled to be paid ot of the assets of the Sub-Fund for its services as Distributor (“Distribution Fee™) of the Sub-
Fusud a fee of .60 per annum of the average of the net azset value of the Sub-Fumd as of exch Business Day in each meonth. Other
Digtrbautors meny be appointed in the figure,

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NON JPY CURRENCY)
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For the year ended September 30, 2021, the Sub-Fund imcumred U5, 8541,737 of Distnbution Fees, of which 1.5 5124,805 was

pavable and included within Distribution Fee pavable in the statement of assets and labilities,

5, Derivative Financial Instruments

The Sub-Fund uses derivatives to eam income and enhiance retums, to hedge o adjust the nsk profile of its portfolic and s Unit
Classes, o replace more traditienal direct investments, or to obtain exposure to otherwise inaccessible markets

The Sub-Furd enters into denvatives which may represent off-balance sheet risk. Off-balance sheet nsk exists when the maxirmum
potential loss on a particular investment is greater than the value of such investrment as reflected in the statement of assels md

liabilities.

Certain derivative agreements allow coamterparties to over-dhe-counter derivalives to require collateral or terminate derivative
comracts prior to maturity in the event the Sub-Fund's met assets decline by a stated percentage or the Sub-Fund Bails to meet other
credit-risk contingent terme in the agreement, which would ciuse an accelerated payment of amy net Liability owed to the counterparty.

The principal types of derivatives utilized by the Sub-Fund, as well as the methods in which they may be used are:

Forward Forelgn Cwrrency Condrocis

Durmg the vear ended September 30, 2021, the Sub-Fund entered milo forward foretgn currency contracts to hedge exposure 1o the

designated cumrency of cach respective Unit Class versus the ULS. § as detailed below:

s Class AWAL: Buying AUD forward foreign currency contracts against the LS. £ in the AUD amount equal to the extent
possible 1o approximately 100% of the US. § exposure of the net asset valee (excluding unrealized currency gain or loss)

attributable to Class AUATL

o Class AUBR: Buyving BRL forward foreign currency contracts agunst the U8, 5, in the BRL amount equal to the extent
possible to approximately 100% of the U5, § exposure of the net asset value (excluding unrealized currency gain or loss)

attribastab le to Class ALVER.

= Clags US/BR: Buving BRL forward foreign currency conftracts against the ULS, £ in the BRL amount equal to the extent
possible to approximately 1008 of the 115, § exposure of the net assel value (excluding unrealized currency gain or loss)

attribastable to Class US/BER.
& Class US/AUIS: No forward foreign curmeney confracts,

A forward foreign currency confract 5 a commatment to purchase or sell a foreign currency at a future date at a negotisted forward

rate.

Fluctuations in the value of open forward foreign curmency contractz are recorded as umrealized appreciation or depreciation of forwarnd
foreign currency contracts @ the statement of assets and liabilities and as net change in wirealized appreciation/depreciation of foreign
currency denominated sssets and liabilities in the staternent of operations. The gain or loss arising from the difference between the
onginal contract and the clesing of such contract would be included in net realized gain or loss on foreign cumency ransactions in the

statement of operations.

Risks mimy arize from the potential inability of a counterparty to meet the tams of a conteact and from unanticipated movemments in the
value of a foreign currency relative to the UL, 5 The face or contract amount, m U5, % reflects the total exposure the Sub-Fund las

i that particular currency contracl.

Al September 34, 2021, the Sub-Fund had the following open forward foreign curmency contracts:

Forward Foreign Currency Contracs

U ealized

Appreciation’

%o of Nel Assefs (Depreciation)

Warious Appreciated Contracts 0,00 S 5 1686
Warious Depreciated Contracts (1.81) %o (1,357,841
Total Forward Foreign Currency Contracis (1.81) %o $ (1.356.155)

* Amensil Fepresents kess there L0058 % af met e ts.
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The Sub-Fund typically enters into Imtemnational Swaps and Dernvatives Association, Inc. Master Agreements (“ISDA Master
Agreement”™y with its over-the-counter (“OTC") derivative contract coumterparties in order to, among ofher things, reduce its credit
risk to OTC counterparties, ISDA Master Agreements include provisions for general obligations, representations, collateral and events
of default or termamnation. Under an [3DA Master Agreement, the Sub-Fund tvpically may offeet with the OTC counterparty certain
derivative financial instrumment’s payables and/or receivables with collateral held and'or posted and create one single net payment
(close-oul netting) in the event of default or termimation. In the event of a default by an OTC counterparty, the refum of collateral with
marked value m excess of the Sub-Fund's net liability, held by the defaulting party, may be delayed or denied.

The Sub-Fund's ISDA Master Agrecments may contain provisions for early termmation of OTC denvative transactions in the event
the net assets of the Sub-Fund decline below specific levels (“net asset contingent features™). If these levels are triggered, the Sub-
Fumd's OTC counterparty las the right to termanate such transaction and require the Sub-Fund to pay o receive a settlement amount
in connection with the terminated transaction. I OTC derivatives were held at vear end, please refer to netting arrangements by the

OTC counterparty table below for additional details,

Durmng the vear ended September 30, 2021, the Sub-Fund had the following derivatives grouped by denivative type:

Mgl Derivatives Liakility Derivatives
Statement of Statement of
Aspets and Aszels amd
Liahilities Liabilities
Dierivative Type Location Fair Value Location Fair Walue
Foreign exchange conbracts, . .. ... 0000 oo o Unrealized Unrealized
apprecistion on depreciation on
forward fordgn forward foreign
curency contracts i 168G currency contracts 3 135784
ot e R R 1 GHG 1 1357 841
Realized Change in
Location of Guain or Coain or Unrealized
{Losx) on Derivietives Within (Lo} an Appredution or
Derivative Type Statement of Op erations Derivatives (Depredation)
Foreign exchange contracts, . .. .. ... _..... Wl realized gain (loss) on fordgn
ouTency Irnsadions, MNel ﬂm:g,&in
unrealized spprecistiondepreciaion o
fordgn currency denomminated ssets
aned lishilitics 3 101 (2 i 173533
ol R D R i 1 JKEL fre2 5 173533

For financial reporting purposes, the Sub-Fund does not offset derivative assets and derivative liabilitics that are subject to netting

arvangerrents in the datement of assetz and liabilities.

All OTC derivatives held at vear end were subject to netting arrangements. The following table presents the Sub-Fumd's derivative
assets and labilities by OTC counterparty net of amounts available for offset under ISDA Master Agreements ("MA™) and net of the
related collateral received/pledged by the Sub-Fund as of Seplember 30, 2021, Exchange-traded derivatives and centrally cleared

swaps are not subject to netting arrangements amd as such are excluded from the table,

Diewhnifor Avwris Devhaiboes Availabile Callaieral Nl Amaund of
Csmanrparey Suhpeed o a MA Bag DTt i A, b i L5 Ry ol © Ehervmibve Amrts
Brown Brothers Hamman & Co i I4kE 5 {1 608 ¥ -0 § Ul i L]
Tedal I3 FIET i3 (L Ake I3 0. 3 [ i A1
Derivatke Lisbilicks Derhraives Avallabvle ol ] N Amaunt of
Cammierp SubjecinaMA Ear OHfwet Ml Amnanix Pl Dherivwthve 1. fsh {liis:
Browe Brothers Humme & Co 1 LILF H [LAES) [} 1,310, 155 ¥ 0. [ 1,300,335
Citiank, M AL 400 ) ASETS 0 sEAT0
TR s s i s st b LI T R4 b {1 %8 i LASe pas 3 0l b | V6 155

*Thee ot colietterda receivedpledged meny be more Hem the ammoieil reported due o overcollateralization,
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6. Fair Value Measurements

In accordance with U5, GAAP regarding far value measurermnents, fair value 15 defmed as the price that the Sub-Fund would receive
1o sell an assel or pay o transfer a liability m an orderly transaction between market participants at the measurement date. U5, GAAP
establishes a framework for measuring far value, and a three-level hierarchy for far value measurements based upon the transparency
of inputs to the valuation of an asset or liability, Inputs may be observable or unobservable and refer broadly to the assurmnptions that
mark el participants would use in pricing the asset or liability.

Ob=ervable mputs reflect the assumptions market participants would use m pricing the asset or lisbility based on market data obtamed
froam sources idependent of the Sub-Fund. Unobservable mputs reflect the Sub-Fimd's own assumptions about the assumptions that
market participants would use in pricing the asset or linbility based on the best information available in the circumstances. Each
investment is assigned a level based upon the observability of the inputs which are significant to the overall valuation.

The three-tier hierarchy of inputs 1= semmarized below:

« Level | - quoted prices m active markets for identical mvestments

e Level 2 — ather significant observable mputs (nechiding quoted prces for amilar mvestments, interest rates, prepayment
speeds, credit risk, etc.)

e Level 3 - significant unobservable mputs (including the Sub-Fund’s own assumptions n determining the far value of
investments)

The Sub-Fund uses the met assel wvalue as a practical expedient to determine the fair value of the Master Fund. The
Manager/Investment Manager reserves the right to adjust the reported net asset value if it i deemed to be not reflective of fair vale.
Because of the inherent umeertamty of valuation of investments in the Master Fund their etimated values may differ sigmficanthy
from the values that would have been used had a ready mardet for the Master Fund exisied, and ihe difference could be material

The follewing table ssrmmanizes the vahiation of the Sub-Fund's imvestments following the fair value hierarchy levels as of Septernber
30, 2020

Invesimenis in Securities Level 1 Lewel 2 Level 3 Total
Oiher Finmmcial [nstrumenis®;
Asmels

Forward Foredign Cwmency Contracta, ... ... ... . i 0= i 1,685 5 - 5 14666
Liubilities

Forward Foregn Curency Contracts . .. ... . ... - {1 357 8dl) - (1357 B41)
ol o SN s A T e 5 Al 5 (1386188 b - § (LAS6NEE
Imvestmenfeal NAY . ... o i T AB4.653
Total Investonents .. . ... ....oo.ii.iiiaanann §  T5128.498

* Other fineicial insiruments e devivative iastriments, sucl as fures, Brwards and svaps, wiiich are valued of the wwealized
appreciaiondepreclation on the indrument. Ctler Snancial Dstripnents wen aleo Ineliele swaps witl g front preRlmis, optioe
written and swaplions writie n wiich cre valed of market vedie,

The Sub-Fund's imvestment in the Master Fund exceeds 5% of net assets and the Sub-Fund 1= able to redeem from the Master Fund on
a daily basie, As of Septeswber 30, 2021, the Mazter Fund has no redanption restrictions. In addition, the Sub-Fissd through its
investmient in the Master Fund did not held amy mvestment that exceeded 526 of the Sub-Fund's net assets. The Master Fund's
investmenl obpective 15 1o seek o maxrnize current income and long-temm growth of capital by prumarily ivestmg n a diversified
portfolio of global stocks across arange of industries.

7. Financial Highlights
The fmancial lighlights represent the Sub-Fund’s financial performance for the vear ended September 30, 2021

The per share operating performmnce and ratios are computed based wpon the average Units outstanding and average nel assels,
respectively, for the year ended September 30, 2021

Unitholder's performance may wary based on timing of Unit transactions and currency management specific to the designated
currency of each respective Unit Class. Total retum 15 computed based on the change m the net asset value per unit dunng the year,
i luding reinvestrnents of distributions. Total imvestment retum is based on net asset value of offered currency.

Ratio of operating cxpenses to average net assets does not include any expense of the Master Fund,

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NON JPY CURRENCY)
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Class AUJAL
Year Ended
September 30,
2021

Mot asset value, beginning of

year . i 56.08
Income Frum Inmm

Operations
Mot investment income . . ... . 0.02
Met realized and unrealized

gain on investmeant and

foreign currency transactions 1.88
Met increase in net asset value

Fomoperations . .. ... ... 1.80
Less: Distributions
Distributions to Unitholders _ . . jﬂ.ﬁgt
Met asset value, end of year , . 57.46
Total Retum

Total investment retumn based

on net asset value in Ofered

Currency . . z 20.70%"*
Hﬂlnﬂﬁl.lpﬂﬂmml:d nalu
Mt assets, ond of year (000's

omitted) . 63,737
Ratio to mramga net aszats of:

Expenses . R 1.01%

Mt |mr-ash11mt mllma ..... 0.28%

* Tl retnrst Deesed on reporting clrrency is L7735

Year Ended
Seplember 30,
2021

Met asset value, beginning of

MR - e s B T §2.04
Income From Investment

Operations
Net irmvestment income ., . ., . 0,01
et realized and unrealized

gain on investment and

foreign currency transactions 1.05
et increase in net asset value

Fom operations . .. ... .... 1.06
Less: Distributions
Distributions to Unitholders . . . (0143
Met asset value, end of year . . §186
Total Retum
Total imvestrent return based

on netassetvalue ., ... ... 35.09%*
Ratlos/Supplemental Data
et azsets, end of year (000's

omitted} . 52071
Ratio to mramga nEt m;sah' nF

Expenses ,............. 1.01%

Met imestment income. . ., . 0.25%

* Total retirn based on reporting currency i 3650 %
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Year Ended
September 30,
2021

Mot asset value, beginning of

year . i 52,86
Income Frum Inmm

Operations
Mot investment income . . ... . 0.01
Met realized and unrealized

gain on investmeant and

foreign currency ransactions 1.06
Met increase in net asset value

Fomoperations . .. ... ... 1.07

Less: Distributions
Distributions to Unitholders _ . . {013

Met asset value, end of year . . $3.90

Total Retum
Total investrment return based
on netassetvalue. . ... ... 36.50%
RatiosiSupplemental Data
et assets, end of year (D00's
omitted) ............... 54.504
Ratic to average net assets of
Expenzes . . 1.01%
Met lmﬂrﬂnﬂt income, 0.24%

Class US/US

Year Ended
September 30,
2021

Het asset value, beginning of

NRE s e $9.23
Income From Investment

Operations
et investment income . . . _ . . 0.03
Het realized and unrealized

gain on investment and

foreign currency transactions 2.77
et increase in net asset value

Fomoperations . . . ..., ... 2.80
Less: Distributions

Distributions to Unitholders . . . 1.70)
et asset value, end of year . . 510.33

Total Retum
Total investrment return based
on net asset value . : 30.76%
Rwusa'mpplunental Data
Mt assets, and of year (000's

omitted) . 514,518
Ratio to mramga net arggalx nF

Expenses . . WA T 1.04%

Met |mr-ash11mt income. . ... 0.24%

B. Risks Involved in Investing in the Sub-Fund

Cirrency Risk

EDINETOOOO
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Underlying investments of the Master Fund may be denommated in one or more currencies different than that in which the Sub-Fund
i denominated. This means currency movemnends in such underfyving imvestiments mary significantly affect the net asset value in respect
of the Sub-Fund's Units. Invesimenis by the Master Fund thal are denomimated i a particular currency are subject to the nsk that the
value of swch cumency will change in relation to one or more other cumencies. Among the factors that may affect curency values are
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trade balances, the level of short-term imteredt rates, differences in relative values of similar assets in different currencies, long-term
opportunities for investreent and capital appreciation and political developments. The Master Fund is not limited in the percentage of
its azsets that may be denominated in currencics ofher than the 115, £

Conntry Risks

The Master Fund invests in securities of issuers located in vanous couniries and geographic regions. The economies of individual
coumiries may differ Gavorsbly or unfavorably from each other in such respects as growth of gross domestic prodiect or gross naticnal
product, rale of mflation, capital reinvestment, resource self-sufficiency and balance of payments position. lssuers in general are
subject bo varying degrees of regulation with respect to such matters as insider trading rules, resirictions on markel manipulation,
Unitholder proxy requirements and tmeely disclosure of mformation. The reporting, accownting and auditing standards of issuers may
differ, in some cazes significantly, from country to country = important respects and less informeation from country to coumtry may be
available to investors in securities or other assels. Mationalization, expropriation or confiscatory taxation, currency blackage, political
changes, govemment regulation, political or social instability or diplomsatic developments could affect adversely the economy of a
coumtry or a fimd's iwvestments in such country. In the evend of expropriation, naticsalization or other confiscation, a fumd could lose
its entaire investment i the country mvelved In addition, laws in countries govemning busmess orgamzations, bankruptey and
inenlvency may provide limited protection Lo security holders such as the Master Fune

The Master Fund may trade its securities in a variety of markets with manny differenst brokers and dealers. The failure of a broker or
dealer may result in the complete loss of the Master Fund's assets on deposit with such broker or dealer depending on the regulatory
rules governing such broker or dealer. In addition, brokerage commiezions in certain countries may be higher than in others, and
sgourities markets n cerlam countries may be less liquid, more volatile and less subject to govemmental supervision than in others,

The securitics markets of many countries are also relatively small, with the majonty of market capitalzation and trading volume
concentrated in a limited number of companies representing a small number of industries. Consequently, a fund invested i equity
securities of companies in such countries may experience greater price volatility and significantly lower Biquidity than a fumd invested
golely in equity securities of companies in cotmtries with relitively larger securities markets, These analler markets mav be subject to
greater influence by adverse events generally affecting the market. and by large investors trading significant blocks of securilies,
Securibies seltlaments my i soime mstaces be subject 1o deliy s and related administrative uncertanties,

Certan coundries require govemmmental approval pnior to investments by foreign persons or limit mvestment by foreign persons to onby
a specified percentage of an 1ssuer's outstanding securitics or a specific class of sccurities that may have less advamageous terms
{including price) than secumitics of the company availlable for purchase by naticnals. These restrictions or controls may at bimes limit
or preclude mvestment in certain securitics and may increase the costs and expenses of the Master Fund, Tn addition, the repatriation
of investment income, capital, or the proceeds of sales of securities from certain countries is controlled under regulations. including in
some cases the need for centain advance govemment notification or authority, IF deterioration occurs in a country’s balance of
paymenis, the country could impose temporary restrictions on foreign capital remiitances. The Master Fumnd also could be adversely
affected by delavs in, or a refusal to gramt, any required governmental approval for repatniation, as well az by the application of other
restnictions on investment. Investing in lecal markets may require the Master Fund fo adopt special procedures that may mvelve
additional costs to the Master Fund. These factors may affect the liquidity of the Master Fund's investments in any country and the
Manager/Tnvesiment Manager will monitor the effect of amy such factor or factors on the Master Fund's investmenis.

Derteatives Risk

The Sub-Fund may use derivatives, which are financial contracts whose value depends on, or are derived from, the value of an
undertying asset, reference rate, or index. The ManagerInvestment Manager will sometimes wse derivatives as part of a drategy
designed to reduce other risks. Generally, however, the Sub-Fund or Master Fund may use derivatives as direct investments bo eam
income, hedge currency exposure, enhance vield and broaden portfiolio diversification. In addition to other risks such as the credit risk
of the cotmterparty, derivatives involve the risk of difficuities in pricing and valuistion and the nisk that changes in the value of the
dervative may not correlate perfectly with relevant underlying assets, rales, or indices.

Cross-Clasy Liabdiyy Rik

The Sub-Fund may enter into currency derivative transactions mcluding forward foreign curmency contracts in respect of a particular
Unit Class m order to reduce exposure to the relevant Offered Cumrency versus the base currency of the Sub-Fund. Although the Sub-
Fund will typically enter into forward foreign cuerency comtracts with only those counterparties that agree to limit ther recourse to the
particular Unit Class on behalf of which such forward foreign cumrency contract was entered, given that there is no legal segregation of
liabilities between the various Unit Classes within the Sub-Fund, there is a risk that, under cetain circumstances, currency derivative
transactions in relation to 3 particular Desgnated Currency in respect of a particular Unit Class could result in liabilities which might
affect the met aszed value of the olher Unit Clagses of the Sub-Fund, in which case assets of the other Unit Classes of the Sub-Fund
mary be used to cover the lisbilities inoered by the Unit Class,
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Muarkei Risk

Market risk is the potential for changes i the value of investment positions due to market changes, including interest and curmency
rate moverents as well as fluctuations in the prices of investment pesitions. Market risk is directly impacted by the volatility and
ligueidity of the markets in which the underlying financial instruments are traded, The Master Fund attenpts to manage market risk in
various ways, including through diversifying exposures, placing limitations on position sizes and hedging in related securities or
dervative financial metruments, The ability to mamage market rigk may be constramed by changes m liquidity conditions, relative
prices, volatilities and correlations between investment positions mand the instruments used Lo hedge such investiment positions.

Beginning late in 20019 and continuing inte 2021, the cutbreak of a novel coronavirus, which causes the disease known as COVID-19,
expanded into a global pandemic. Growing tumnodl from the spread of this coronavirus, and the potential for an enduring and
significant adverse impact on global economies, have driven sharp increase in volatility across markets and a strong flight to a quality.
The Sub-Fund’s management will continue to monitor the evalving situation and its impact on the financial position of the Sub-Fund,

Credit Risk

Credit risk i the risk that counterparties may Fail to fulfill their obligations or that the collateral vale becormes madequate. The Sub-
Fumd and Master Fund atternpt to mmirmize their credit sk by momtonng the credit exposure with, and the credit worthiness of,
coumterpartics,

(N Badance Sheei Risk

The Sub-Fund and Master Fund may enter mto investment ransactons which may present off-balance sheet risk. OF balance sheat
risk exists when the maximum potential loss on a particular investment 15 greater than the value of such mvestment, as reflected in the
statement of assets and babilities. Off-balance sheet risk generally arises from the use of derivative financial Instruments.

9. Subsequent Events

Management has evaluated the possbility of subsequent events existing in the Sub-Fumnd's financial statements up to December 14,
20021, the date the financial statements were available o be issued.

From October 1, 2021 to December 14, 2021, the Sub-Fund receved US. $8.631.675 of Unit subscriptions, paid U8, 36,897 415 of
Unit redemptions md paid distributions totaling U8, $182, 199,
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2023

60,051,160 7,834,874,845
726,234 94,751,750
59,324,926 7,740,123,095

1,596,180

1,076,010

4,945,790

401,220
10.49 1,369
4.59 599
10.26 943
6.42 590
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Partners” capital
44_65 5,825

2022 12 44.65 5,825
2021 12 41.61 5,429
2020 12 41.12 5,365
2019 12 40.17 5,241
2018 12 39.15 5,108
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2022 12 6,464 84
26 51
2022 12
2,520
2,720
1,220
2022 12
2022 12
( )

1993

16,599 6.46*"

1992

28

16,017 69.92"
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1997 22 13,709 2.99*

1992 27 5,218 6.72"

80

1994 25 3,023 6.53*
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12 31
2021 2020
) )

1,285,700 167,745 1,037,400 135,350

: 1,503,554 1,752,483 1,503,957 196,221 1,753,478 228,776

65,897 8,598 92,638 12,086

2,059,842 268,748 1,713,377 223,544

AB 340,158 44,380 325,407 42,456

185,653 24,222 148,746 19,407

63,839 8,329 60,114 7,843

209,579 27,344 193,261 25,215

90,326 11,785 36,506 4,763

613,025 79,981 302,582 39,478

30,461 3,974 12,244 1,597

169,175 22,072 147,874 19,293

3,091,763 403,382 3,082,778 402,210

41,531 5,419 44,496 5,805

74,899 9,772 64,066 8,359

421,980 55,056 418,455 54,596

262,303 34,223 264,418 34,499

10,510,088 1,371,251 9,697,840 1,265,277

265,957 34,699 216,403 28,234

3,828 499 17,791 2,321

3,603,558 470,156 3,440,266 448,852

AB 94,962 12,390 65,550 8,552

257,307 33,571 197,657 25,788

490,735 64,026 505,549 65,959

87,000 11,351 30,620 3,995

369,649 48,228 335,122 43,723

755,000 98,505 675,000 88,067

5,927,996 773,426 5,483,958 715,492

14
421,169 54,950 102,359 13,355
42,850 5,591 41,776 5,451
271,453,043

270,509,658 4,336,211 565,745 4,229,485 551,821
(8,333) (1,087) (8,316) (1,085)
AB (119,470) (15,587) (57,219) (7,465)
(90,335) (11,786) (94,203) (12,291)

AB 4,160,923 542,876 4,111,523 536,430

10,510,088 1,371,251 9,697,840 1,265,277
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12 31
2021 2020 2019
( ( (
) ) )
3,194,524 416,790 2,595,436 338,627 2,472,044 322,528
452,017 58,975 459,744 59,983 407,011 53,220
652,240 85,098 529,781 69,121 455,043 59,369
38,734 5,054 50,923 6,644 104,421 13,624
(636) (83) (16,401) (2,140) 38,659 5,044
108,409 14,144 104,703 13,661 97,559 12,729
4,445,288 579,977 3,724,186 485,895 3,575,637 466,513
3,686 481 15,650 2,042 57,205 7,464
4,441,602 579,496 3,708,536 483,853 3,518,432 459,050
1,716,013 223,888 1,494,198 194,948 1,442,783 188,240
708,117 92,388 569,283 74,274 487,965 63,665
34,364 4,483 27,355 3,569 15,029 1,961
197,486 25,766 189,787 24,762 219,860 28,685
555,608 72,490 485,544 63,349 484,750 63,245
- - 5,526 721 3,324 434
2,710 354 1,855 242 (510) 67)
5,145 671 6,180 806 13,035 1,701
5,697 743 21,372 2,788 28,759 3,752
3,225,140 420,784 2,801,100 365,460 2,694,995 351,616
1,216,462 158,712 907,436 118,393 823,437 107,434
62,728 8,184 45,653 5,956 41,754 5,448
1,153,734 150,528 861,783 112,437 781,683 101,986
5,111 667 (4,169) (544) 29,641 3,867
1,148,623 149,861 865,952 112,981 752,042 98,119
4.18 545 3.19 416 2.78 363
4.18 545 3.19 416 2.78 363
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12 31
2021 2020 2019

( ) ( ) ( ) ( ) ( ) ( )
1,153,734 150,528 861,783 112,437 781,683 101,986
(7,839) (1,023) 23,882 3,116 5,986 781
4,458 582 (216) (28) - -
(12,297) (1,604) 24,008 3,144 5,986 781
457 60 (854) (111) (383) (50)
(11,840) (1,545) 23,244 3,033 5,603 731
24 3 24 3 24 3
15,743 2,054 (4,280) (558) (7.891) (1,030)
15,767 2,057 (4,256) (555) (7.867) (1,026)
(59) (8) (187) (24) 274 36
15,708 2,049 (4,443) (580) (7,593) (991)
3,868 505 18,801 2,453 (1,990) (260)
5,111 667 (4,169) (544) 29,788 3,886
1,152,491 150,366 884,753 115,434 749,905 97,840

175/311
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12 31
2021 2020 2019

( ) ) ( ) ( ) ( ) ( )
41,776 5,451 41,225 5,379 40,240 5,250
11,486 1,499 8,660 1,130 7,521 981
(10,605) (1,384) (8,376) (1,093) (7,042) (919)
117 15 (23) ®) 149 19
76 10 290 38 357 47
42,850 5,501 41,776 5,451 41,225 5,379
4,229,485 551,821 4,174,201 544,608 4,075,306 531,705
1,137,137 148,362 857,292 111,851 744,521 97,138
(1,049,287) (136,900) (828,503) (108,095) (696,470) (90,868)
11,586 1,512 (2,147) (280) 14,741 1,923
7,290 951 28,642 3,737 35,259 4,600
- - - - 844 110
4,336,211 565,745 4,229,485 551,821 4,174,201 544,608
(8.316) (1,085) (9,011) (1.176) (11,430) (1,491)
941 123 802 105 1,125 147
(958) (125) (107) (14) 1,294 169
(8.333) (1,087) (8.316) (1,085) (9,011) (1,176)
(57,219) (7,465) (76,310) (9,956) (77,990) (10,175)
(261,825) (34,160) (148,624) (19,391) (171,930) (22,432)
(7,348) (959) (28,696) (3,744) (35,736) (4,662)
215,484 28,114 194,840 25,421 207,057 27,015
(9,690) (1,264) 1,556 203 (4,403) (574)
1,128 147 15 2 6,692 873
(119,470) (15,587) (57,219) (7.465) (76,310) (9,956)
(94,203) (12,291) (113,004) (14,744) (110,866) (14,465)
(11,840) (1,545) 23,244 3,033 5,455 712
15,708 2,049 (4,443) (580) (7,593) (991)
(90,335) (11,786) (94,203) (12,291) (113,004) (14,744)
4,160,923 542,876 4,111,523 536,430 4,017,101 524,111
- - - - 949 124
- - - - 91 12
- - - - 147 19
- - - - (1,187) (155)
4,160,923 542,876 4,111,523 536,430 4,017,101 524,111

176/311
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12 31
2021 2020 2019
( ) ( ) ( ) ( ) ( ) ( )
1,153,734 150,528 861,783 112,437 781,683 101,986
34,364 4,483 27,355 3,569 15,029 1,961
216,425 28,237 195,642 25,525 208,182 27,162
44,985 5,869 61,028 7,962 77,021 10,049
4,454 581 10,405 1,358 (13,431) (1,752)
1,882 246 (854) (111) (36,150) (4,716)
98,773 12,887 98,798 12,890 103,773 13,539
22,580 2,946 (2,914) (380) 10,281 1,341
249,521 32,555 (658,612) (85,929) 74,688 9,745
(360,789) (47,072) (182,684) (23,835) 223,137 29,113
(27,000) (3,523) 7,597 991 460,347 60,061
(312,325) (40,749) 279,276 36,437 (193,158) (25,201)
(45,197) (5,897) (55,125) (7,192) (34,177) (4,459)
(6,578) (858) 69,160 9,023 (23,140) (3,019)
38,161 4,979 7,169 935 11,437 1,492
214,139 27,939 861,502 112,400 (641,369) (83,679)
35,877 4,681 10,666 1,392 (56,518) (7,374)
50,545 6,595 46,885 6,117 (7,486) ©77)
(114,769) (14,974) (115, 656) (15,090) (132,669) (17,309)
1,298,782 169,452 1,521,421 198,500 827,480 107,961
- - (4,079) (532) - -
(61,931) (8,080) (41,504) (5,415) (28,303) (3,693)
(3,793) (495) (13,552) (1,768) 5,255 686
(65,724) (8,575) (59,135) (7,715) (23,048) (3,007)
80,000 10,438 115,000 15,004 2,105 275
16,192 2,113 (12,633) (1,648) (59,924) (7,818)
(1,059,892) (138,284) (836,879) (109,188) (703,512) (91,787)
313,699 40,928 (219,033) (28,577) 150,091 19,582
(2,346) (306) (867) (113) 269 35
AB
AB
3,402 444 147 19 11,511 1,502
AB (GED (261,825) (34,160) (148,624) (19,391) (171,930) (22,432)
(2,186) (285) 306 40 (3,571) (466)
(912,956) (119,113)  (4,102,583) (143,854) (774,961) (101,109)
(17,982) (2,346) 23,032 3,005 8,376 1,093
302,120 39,418 382,735 49,935 37,847 4,938
1,073,906 140,113 691,171 90,177 653,324 85,239
1,376,026 179,530 1,073,906 140,113 691,171 90,177
5,263 687 18,858 2,460 66,002 8,611
55,656 7,261 59,791 7,801 52,444 6,842

177/311
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2,399 28,966 3,779
57 16,837 2,197
574 17,384 2,268
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2021 12 31 EQH
AB
4.0 EQH
AB AB
AB
100,000 AB
2021 12 31
AB
EQH 63.0
AB 36.2
0.8
100.0
AB AB
EQH 2021 12 31 AB 64.5
2.
GAAP
AB AB
VIE VOE
2018 8 FASB ASU 2018-14
715-20
2021 1 1
2019 12  FASB ASU2019-12 740
740

740
GAAP 2021 1 1

180/311
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AB

AUM

ASC 606

AUM
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12b-1
12b-1

30

NAV 12b-1

NAV

12b-1

CDSC

CDSC

NAV
NAV

182/311



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

2021 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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2021 2020 12 31 2,340
2021 2020 12 31
2021 2020 12 31
2021 2020 12 31 1 1,490 1 3,000
2021 2020 12 31
2021 2020 12 31
AB
AB
AB

30 90

184/311



AB
AB 2000
2021 12 31
28
AB
1 1 9 30
1
AB
1
2021 9 30
ASU 2017-04
2021 12 31
1,520 2020 12 31
4,450
2021 12 31
2021 12 31
2021 570 2020 2,140
500 2 3 500 4

SCB

30

2,750
2019
400
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360
C
31
9,100
AB AB
AB
AB
AB
AB
2021 4
20
4,150
2,630
2,920
1,530
5,380 2020 12 31 6,510
2020 12 31 3,590
2,880 2022
5 200
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2021 2020 4 2016
100 150
2021
1 4
CDSC
CDSC 2009 1 31
2021 2020

ROU

ROU
ROU

ROU

ROU

ASC 842-10-15-1
ASC 350
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2021

2020 4 60 140
2016
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2021

50
100,000

AB

AB

AB

AB

2020

AB

AB

AB

2021

2019 12

AB

AB

2020

AB
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AB
250,000
100
2021 2020 2019 12
AB AB
2019
AB
AB
AB
AB
AB
AB
AB
AB AB AB
AB AB
AB
AB
2021 2020 12 31
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12 31
2021 2020
AB @ 5.6 5.4
AB @ 262.3 149.0
AB @ 2.6 3.1
AB @ 117.9 74.0
@
@) AB
1934 10b5-1 10b-
18 AB
AB SEC
2021 4
AB
2021 700 AB 12
2021 340 2020
570 AB 12 2020
500 AB
AB
2021 2020 AB AB 10
5,182 AB AB
340 10 AB
US$
Us$
Uss$
2021 2020 2019 850 330

200
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AB AB
AB
AB
AB
1
1
1
2022 2 11 AB 1 1.38
2021 12 31 3
1 1
2022 2 22 2022 3 17
2021 2020 2019 1
3.86 3.08 2.60
SEC

2021
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3.
2021 2020 2019 12 31
12 31
2021 2020 2019
2,949,405 2,462,810 2,372,429
245,119 132,626 99,615
452,017 459,744 407,911
350,674 331,268 291,999
12b-1 83,920 75,973 80,268
217,646 122,540 82,776
90,225 82,317 77,394
16,034 21,240 17,924
4,405,040 3,688,518 3,430,316
35,048 35,273 47,216
(636) (16,401) 38,659
2,150 1,146 2,241
36,562 20,018 88,116
4,441,602 3,708,536 3,518,432
4.
99
99
12 31
2021 2020 2019
AB 1,148,623 865,952 752,042
271,729 269,058 268,075
AB
11 27 44
271,740 269,085 268,119
AB 4.18 3.19 2.78
AB 4.18 3.19 2.78
12 31
2021 2020 2019
- 29,056 29,056
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2021 2020 12 31 15¢3-3 15 18
12 31
2021 2020

32,237 34,351

133,992 75,766

18,243 55,439

1,893 7,527

31,602 25,762

19,318 16,646

21,024 18,602

15,109 19,282

273,418 253,375

2021 2020 12 31 6,380
6,010
2009
AB
VIE
VOE
15
2021 2020 12 31 7,900

1,030

192/311
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15

2021 12 31

2020 12 31

2021 2020 12 31

2021

EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

ASC 321-10
12 31
2021 2020

19,240 17,927

23,607 27,357

(4,457) (9, 430)

ASC 815-10
2020 12 31

131,876 392 1,186 (5,072)
66,058 7,344 6,980 1,746
13,483 497 833 (316)
155,757 6,594 6,967 (2,914)
63,817 595 527 (6,433)
50,000 - 430 (309)
480,991 15,422 16,923 (13,298)
142,886 118 1,834 (15,743)

63,906 8,576 8,451 (1,779)
60,997 2,043 2,955 (347)
167,649 10,910 13,304 (104)
52,061 94 1,847 (15,242)
2,486 - 2,146 (2,374)
489,985 21,741 30,537 (35,589)

193/311
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290
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2020 12 31

2020
2021 12 31
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2021 2020 12 31
40
1SDA
1SDA
AUM
1SDA
2021 2020 12 31
560 640
190 750
280 1,250
12 31 1,190
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15

2021 2020 12 31
2021 12 31
19,899 - 19,899 (18,327) - 1,572
15,422 - 15,422 - (2,872) 12,550
1,893 - 1,893 - - 1,893
2020 12 31
7,808 - 7,808 (7,344) - 464
21,741 - 21,741 - (380) 21,361
7,527 - 7,527 - - 7,527
2021 2020 12 31
2021 12 31
23,911 - 23,911 (23,373) - 538
16,923 - 16,923 - (5,572) 11,351
2,774 - 2,774 - - 2,774
2020 12 31
30,537 - 30,537 - (6,374) 24,163
12,486 - 12,486 - - 12,486

195/311
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®
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15
NAV
(6)
151,156 - - - - 151,156
- 1,503,828 - - - 1,503,828
392 15,030 - - - 15,422
144,917 39,284 126 145 - 184,472
1,893 - - - - 1,893
- - - - 50,920 50,920
- - - - 21,024 21,024
9,094 - - - 6,015 15,109
155,904 39,284 126 145 77,959 273,418
307,452 1,558,142 126 145 77,959 1,943,824
1,054 - - - - 1,054
2,774 - - - - 2,774
1,186 15,737 - - - 16,923
- - 38,260 - - 38,260
5,014 15,737 38,260 - - 59,011

196/311
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NAV
()}
2020 12 31
130,675 - - - - 130,675
- 1,752,906 - - - 1,752,906
118 21,623 - - - 21,741
147,705 17,565 125 161 - 165,556
7,527 - - - - 7,527
_ - - - 42,408 42,408
@
® . . - - 18,602 18,602
7,011 - - - 12,271 19,282
162,243 17,565 125 161 73,281 253,375
203,036 1,792,004 125 161 73,281 2,158,607
5,305 - - - - 5,305
12,486 - - - - 12,486
1,834 28,703 - - - 30,537
- - 27,750 - - 27,750
19,625 28,703 27,750 - - 76,078
@ NAV
() GAAP
(3) GAAP
1
2021 2020 12 31 910 700
O) 1
2021 2020 12 31 210 (i)
2021 2020 12 31 30 (iii)GAAP
1 2021 2020 12 31 290
650 (iv) GAAP 2021
2020 12 31 280 330
[ ]
. 15c3-3
. NAV

197/311
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AUM
2021 2020 12 31
12 31
2021 2020
125 119
1 6
126 125
12 31
2021 2020
27,750 22,911
7,800 4,400
3,310 3,105
(600) (1,366)
- (1,300)
38,260 27,750
2021 12 31
2.0 83.9 11.9 AUM
1.9 10.4 7.0
2020 12 31 0.7
50.0 4.9 AUM
1.9 10.4 8.0

2021 2020 12 31

198/311
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10.
12 31
2021 2020
584,161 556,966
301,036 284,080
885,197 841,046
(716,022) (693,172)
169,175 147,874
2021 2020 2019 12 31
3,880 3,920 3,810
11.
2021 2020 12 31
12 31
2021 2020
177,233 116,484
(53,976) (30,001)
CDSC (48,358) (22,417)
74,899 64,066
2021 2020 2019 12 31 3,440 2,740
1,500 CDSC 2021 12 31
2022 35,349
2023 26,176
2024 12,676
2025 698

74,899

199/311
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12.
AB 8
2023 9 27 2021 10 13
2026 10 13
2
AB AB
c SCB LLC
AB SCB LLC
AB SCB LLC
2021 12 31
/
AB
2021 2020 12 31 2021 2020
AB EQH EQH
EQH 2024 11 AB EQH
EQH AB
EQH AB
EQH AB
EQH
EQH
2021 2020 12 31 AB EQH 0.2% 7 5,500 6
7,500 2021 2020  EQH 1
4 460 4 7,080 0.2% 0.5%
EQH 2020 9 1 AB EQH 3 EQH
EQH 2024 9 1 AB
EQH
EQH EQH

2021 12 31 2020 12 31 EQH
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2021 2020 12 31

0.2%
0.4%

AB 2
2021
SCB LLC
AB SCB LLC
AB SCB LLC

AB

1,330 1,650
2021 9 28 AB
5,000
AB
AB

SCB LLC 3
6,500
2021
2021 2020

0.9%

13.

2010 100

2021 2020 12 31
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2021 1 1 5,700
2020 1 8,320
11 16 AB SCB LLC
2021 2020 12 31
2021 2020 1
1.1% 1.6%
1 2021 10 11 AB
AB SCB LLC
SCB LLC
SCB LLC 2021 12 31
2 1
AB
2020 12 31 SCB LLC
1 47,000 90
1.6%
15
2021 12 31 2020 12 31
414,105 416,007
482,781 503,174
10,947 5,167
(3,072) (2,719)
7,875 2,448
7,954 2,375

201/311




2021

()

2022
2023
2024
2025
2026
2027

2020 12 31

@

20
3 9,300
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2021 12 31 2020 12 31
97,466 90,212
2,355 1,755
107 86
2,462 1,841
39,827 38,208
(37,317) (38,622)
102,438 91,639
100, 604 2,616 103,220
97,049 2,354 99,403
99,259 1,510 100,769
33,060 1,214 34,274
32,047 478 32,525
169,074 - 169,074
531,093 8,172 539,265
(48,312) (218)
482,781 7,954
166,000 2024

7.57
3.62

2.77 %
1.60 %

202/311
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14.

13
IT

2022
2023
2024
2025
2026
2027

AB

¢))

2021 12 31

13
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2021 12 31 2020 12 31

82,379 135,919

7,782 1,695
107.1 (31.2) 75.9
99.4 (31.6) 67.8
100.7 (30.7) 70.0
51.6 - 51.6
49.9 - 49.9
528.3 - 528.3
937.0 (93.5) 843.5
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2010
2,500 2021 12 31 2,240
2014 11
]
11 2020 2,730 2021 12 31
2,110
15.
VIE
AB AB
VIE VOE
2021 12 31 2020 12 31
( )

VIE VOE VIE VOE
90,326 - 90,326 36,370 136 36,506
613,025 - 613,025 242,541 60,041 302,582
30,461 - 30,461 4,859 7,385 12,244
733,812 - 733,812 283,770 67,562 351,332
87,000 - 87,000 7,741 22,879 30,620
421,169 - 421,169 82,753 19,606 102,359
AB 225,643 - 225,643 193,276 25,077 218,353
733,812 - 733,812 283,770 67,562 351,332

2021 2020 12 31 9,390 4
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2021 2020 12 31
2021 12 31
VIE 165,415 444,253 3,357 613,025
VOE - - - -
VIE 622 5,265 - 5,887
VOE - - - -
166,037 449,518 3,357 618,912
VIE 16,291 2,051 - 18,342
VOE - - - -
16,291 2,051 - 18,342
2020 12 31
VIE 73,909 168,114 518 242,541
VOE - 59,940 101 60,041
VIE 442 2,782 - 3,224
VOE - 464 - 464
74,351 231,300 619 306,270
VIE 1,649 5,244 - 6,893
VOE - 664 - 664
1,649 5,908 - 7,557
12 31
2021 2020
619 854
17) (135)
(205) 552
3,675 259
6 (571)
3 (99)
1) (242)
- 1
3,357 619
2021 2020 12 31 VIE 1,250 370
2021 2020 12 31
70 60
2021 2020 12 31 VIE 90

50

205/311
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2021 2020 12 31 VIE 180
420 VIE
2021 2020 12 31 VOE 20
2021 2020 12 31
20
2021 2020 12 31 VOE
2021 2020 12 31 VOE 10
VOE
2021 2020 12 31
2021 12 31
VIE 5,887 - 5,887 - (904) 4,983
VOE - - - - - -
2020 12 31
VIE 3,224 - 3,224 - (513) 2,711
VOE 464 - 464 - - 464
2021 2020 12 31
2021 12 31
VIE 18,342 - 18,342 - (1,824) 16,518
VOE - - - - _ -
2020 12 31
VIE 6,893 - 6,893 - (4,201) 2,692

VOE 664 - 664 - (138) 526

206/311



VIE
2021 12 31 VIE
VIE 880
7,570 2020 12 31
VIE
7,760
16.
SCBLLC
SEC
100
2021 12 31 SCB LLC 3 760
2 6,750 SCB LLC
4,740
6,110
SEC
2021 12 31 2,650 30

2021 12 31

207/311
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689
VIE
VIE 734
710 VIE
SCB LLC
4,010
SEC
2021 12 31
1,370
2,620
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18.
2021 2020
770
2008 12 31
1974
2015 12 31

2022

1,440

209/311

AB

EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

2021 2020

2019

840
12 31
2021

151,124 136,113
3,794 4,443
(5,803) -
(4,447) 16,131
(2,806) (5,563)

141,862 151,124

125,022 114,080
14,526 16,505
(5,803) -
(2,806) (5,563)

130,939 125,022

(10,923) (26,102)

65
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2021 2020 2019
2021 2020 2019
15,858 (4,089) (7,934)
24 24 24
15,882 (4,065) (7,910)
(87) (216) 312
15,795 (4,281) (7,598)
2021 1,580
820 560 200
150 100 20
2020 430
1,670 1,040
100 140 40
2019 760 2,170
1,130
120 110 10
AB AB
2021
ocl
ocCl
15,858 16 (131) 15,743
24 - - 24
15,882 16 (131) 15,767
87 () 29 (59)
15,795 15 (102) 15,708
2021 2020 12 31
2021 2020
(43,768) (59,625)
(683) (707)
(44,451) (60,332)
210 296
(44,241) (60,036)
28.7
24,000 150
2021 2020 12 31 1 4,190 1 5,110

210/311
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2021 2020 12 31 2.90%
2.55%
2022 8,817
2023 7,630
2024 7,460
2025 9,642
2026 8,787
2027 2031 45,873
12 31
2021 2020 2019
3,794 4,443 4,944
(6,351) (6,084) (5,639)
24 24 24
2,024 - -
1,447 1,386 1,146
938 (231) 475
12 31
2021 2020 2019
2.55% 3.35% 4.40%
5. 25% 5.50% 5.75%
5.25
2021 12 31 MP-2021
MP-2020
Pri-2012
IRS 2021
2022 IRS
2006 RP-2014 MP-2021 2022
12 31
2021 2020
520 55%
38 36
10 9
100% 100%
10 35% 24%
15 40% 27% 5 35% 10% 10 35%

21%

5 35%
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2021 2020 12 31
2021 12 31
47 - - 47
STRIPS - 32,355 - 32,355
17,477 - 17,477
43,786 - 43,786
14,801 - - 14,801
76,111 32,355 - 108,466
- - 22,473
76,111 32,355 - 130,939
2020 12 31
458 - - 458
STRIPS - 26,599 - 26,599
17,834 - - 17,834
44,020 - - 44,020
14,376 - - 14,376
76,688 26,599 - 103,287
- - - 21,735
76,688 26,599 - 125,022
2021 2020
° STRIPS
2
e 2021 6 2020 7
4
2021 2 2020
3
o 1
S&P500
[}
S&P500

19.
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7,740

2020

2017
2017 AB

30

AB
2027
AB
2021 12 31

2017

2020 12 31

2017

2021 2020

AB

2019
1 7,550

AB

AB
30

AB

AB

2019

2017 29

2017

2021
1 7,340

AB

(i) AB
AB

2017

AB

2017
2010
2021
AB

2017
2010
2020
AB

AB

20
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12 31

12 31

2020

6,00

0
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00000000000000000000(E06241)
0000000000000000000
1 8,410

2019
1 7,680

AB

AB

2017 9 30

2017

31

35

AB

,890,916

30

,955,594

12 31

2017

3,000

28,109,084

AB

24,444,406

AB

17

33.3

1

, 720

AB

2017

2017

AB

AB

AB

AB



2021

2020 12 31

2021 12 31
2021 12 31
2021 12 31

2021
370

2020 2019

2019
2021 12 31

AB

2021 2020

AB

2019

2017 4 28 P.
CEO
AB
1 21.25

2021 5 1

AB

2021 12 31

AB

AB
32.10

50.94
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AB
148,985 23.61 1.2
(143,211) 23.75

5,774 20.12 0.33 165.8

5,774 20.12 0.33 165.8

5,774 20.12 0.33 165.8
220 32,368

2021 2020
AB
AB
2021 2020 2019

35,358 50,232 45,420

44.29 23.69 29.33

1.6 1.2 1.3

2017 5 1
350
2017 5 16 AB
164,706  AB 4
AB 4
AB
2021 12 31
30 2020 2019 12 31
CEO
2021 350 2021 12
330 2020

20 AB 1

214/311



EDINETOOOO

I o o o o o =052
O000oOoOddooooooooOoOaOon
2020 530 2020 12 AB
500 2019 AB
30 AB 1 28.75 32.10
2019 580 2019 12 AB
540 2018 AB
40 AB 1 26.69 30.01
2020 AB
4 12 1 25% 2021
3 12 1 33.3%
AB
2021 2020 2019
3.4 0.4 1.9
$29.06 - $53.86  $18.80 - $35.42  $27.32 - $30.85
40.9 32.1 36.7
AB
AB 2021
AB
AB
2020 12 31 18,864,574 28.58
6,984,456 39.68
(7,108, 465) 27.99
(609, 825) 28.99
2021 12 31 18,130,740 33.98
2021 2020 2019 AB
1 9,900 1 5,500 2 140 2021 12 31
AB 18,130,740
11,548,053
6,582,687 2021 12 31 AB
1 3,720
6.2
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(€Y
12 31
@ 2021 2020
21.
AB
AB
AB
AB
AB
UBT

AB

AB
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AB
2021 2020
270,509, 658 270,380,314
143,211 5,182
3,917,437 3,363,132
(3,117,263) (3,238,970)
271,453,043 270,509,658
5,400 1,500  AB
4.0
AB
AB EQH
EQH
AB
AB AB
12 31
2021 2020 2019
1,007,847 743,687 697,501
208,615 163,749 125,936
1,216,462 907,436 823,437
6,951 3,356 9,19
750 1,495 (943)
956 904 975
58,080 44,086 32,290
66,737 49,841 41,518
(4,009) (4,188) 236
62,728 45,653 41,754
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UBT 4.0
12 31
2021 2020 2019
UBT 48,659  4.0% 36,297  4.0% 32,937 4.0%
1,322 0.2 2,025 0.2 4,000 0.5
43,019 3.5 33,969 3.7 26,719 3.3
FIN 48 - - (1,886) (0.2) 2,765 0.3
UBT 23 - 8 - 79) -
1,003 0.1 (887) (0.1) 314 -
1,492 0.1 3 - 155 -
2017 - - (221) - (3.853) (0.5)
ASC 740
1,799 0.1 2,654 0.3 2,305 0.3
UBT
(34,589) (2.8) (26,309) (2.9)  (23,509) (2.8)
62,728 5.2 45,653 5.0 41,754 5.1
12 31
2021 2020 2019
2,838 5,706 3,893
- - 1,813
- (2,868) -
2,838 2,838 5,706
2021 2020 2019 12 31
2021
2020 2019
40 70 2021 2020 12 31
2019 12 31 110
2021 2020 12 31 2019 12 31 20
2017

2020 4 2017 2019 AB UBT
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2021 12 31 12
12 31

2021 2020
7,833 7,112
24,468 22,363
5,523 5,256
3,942 2,065
5,327 5,994
4,917 4,737
52,010 47,527
(3,828) (3,025)
48,182 44,502
7,622 7,933
4,084 3,048
4,490 4,975
2,075 1,760
18,271 17,716
29,911 26,786

2021 2020 12 31 380 300
NOL
2021 2020 12 31 NOL
5,510 5,100
2021 12 31 2,960

640
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22.
ASC 280
2021 2020 2019
12 31
12 31
2021 2020 2019
587,017 512,914 480,144
2,223,829 1,811,948 1,619,832
1,126,142 882,672 904,505
452,017 459,744 407,911
56,283 56,908 163,245
4,445,288 3,724,186 3,575,637
3,686 15,650 57,205
4,441,602 3,708,536 3,518,432
2021 2020 2019 10%
12 31
2021 2020 2019
2,403,870 1,959,528 1,975,105
2,037,732 1,749,008 1,543,327
4,441,602 3,708,536 3,518,432
3,331,572 3,285,761
45,796 53,453
3,377,368 3,339,214
2021
2020 2019 HSBC AB

4% 6% 14% HSBC AB
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31
2020

23.

EQH
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EQH

EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

EQ
2021 2020 2019 12
3% EQH 2021
2019 12 31 2%
12 31
2021 2020 2019
1,644,757 1,368,484 1,275,677
637,076 516,336 441,437
85,745 79,394 75,122
8,364 8,314 7,303
2 3 2
2,375,944 1,972,531 1,799,541
EQH
EQH EQH
EQH

12

EQH

220/311



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

EQH
2021 2020 2019
133,074 115,901 109,316
675 1,330 1,013
133,749 117,231 110,329
4,550 3,952 3,956
2,373 2,281 2,466
3,953 5,463 3,644
10,876 11,696 10,066
8,607 8,343
545 404
EQH (1,534) (1,280)
EQH (755,000)  (675,000)

(747,382)  (667,533)

AB
2021 2020 12 31
1,120 1,020
24.
2021 2020 2019 12 31
2021 2020 2019
100 - 92
5,011 (4,169) 29,549
5,111 (4,169) 29,641
2021 2020 12 31
2021 2020

421,169 102,359

421,169 102,359
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AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Financial Condition

Yoars Ented Decoimber 31

(i thousands,
EEDER Uit &MU

ASSETS
Cash and cash equivalents 5 1LOST 400
Cash and securites segregated, af far value (cost $1,508 554 and §1,752 A83) 1,753 478
Riecppeablics, net
Emkers and dealers 92,634
Eroketape chenls 2069842 1.7T1R 377
AR funds fees 340158 338,407
Crbvee fepes L85 655 148,748
Invesimens
Long-enm inceninve compen satson-telaled 63 835 &l k4
ittt J095TH 143, 281
Asgets of corsolidaed company-sporsoied Imveserent furds:
Cash and cash equivalents K326 36,506
TG ETEE 813026 302 562
Other assels a0 &61 12,244
Fuiniuee, eguipment ant leasehokl srgaovements, net 164,175 147 674
Goodwil 3,001 765 306278
Inangible assels, nel 1153 a4 40
Diefered sales commissaons, ne 74,894 64,066
Right-of-use assels r B 418,456
Other assets 262 306 264 418
Totol Bs5ets 5 10510088 § 9,697,840
B2 AllianceBe melein
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Years Enidsd Deceinbyer 31

(s Showsands,
BECEE LWL ATIURE)

LIABILITIES, REDEEMABLE NON-CONTROLLING INTEREST AND CAPITAL

Liabities
Payibdes:
Erpkets aind dealers 3 216,403
Secunties soki nol yel purchased 17,7651
Erokerage dients 3440, 266
AR mutua funds (A4
Accounts payable and acorued expenses 187 657
Lo e sl 55 505, 545
Liabilities of consolidaes company- sponsonmd mestiment funds 7 20,620
Acorued compersstion and bereis 369640 335, 1x3
Debl 5 (KK B75, (K
Total linkaldies 5,027.996 5,483,058
Commilmerls and commgences (5ee Ao 14)
Redesmabie non-conroling interest 121 1649 102,354
Capital
General Parined 12 850 41,776
Lamited pariners: 271 63 D45 ard 270 605 658 unils issusd and oulsianteng 1 336211 4,229 486
Receivables from afliliaies 333 (63163
AR Holding Uras hekd lon long-Aetm seene compensalion plans (115,47 {57,218y
dcnumiiared other comprefiensie loss i£ } (G, 2035
Poriners’ copial aitributabde 1o AB Unitholders 4 160 523 4,111,633
Total linkdlfties, redeemable non-contralling interest and cagital 5 10510088 £ 0897840
See Accompanyng Noles 1o Consohigated Finarcal Statemems
2021 Anmal Regon (]
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AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Income

Yipars Ended December 31

(an fhousands, exoept per Lnit amourts)

Revenues
IAVESIEMENT Gevasddy and Senaces fees 5 31862 ¥ 2E0G43F 5 2472044
Bafnsiim 1o seaich semaies AN &R0 T4 407 911
Distibution revenues &5 A 520,781 455,043
Dirviciene and imeoed income 36,734 B0.62% 10k 421
Investment (lossed) gains (636} (16,401} 38,650
Ol PEvEnLes 106 406 104, TOE o7, 555
Total revenues % 445 26 3,724,186 3575, 637
L Imisnesl $psnse 3,008 15 850 ET, 208
Mt revrnues A4 B2 3,708 R36 2018 452
Expenses
Employee comprasation and benefits 1.716,01 1404, 196 1443 TE3
Prornation ard senasng
Distribataon felated paymens 70 BED 38T 48T, 965
Amorization of delened sakes cHmiissnes 3 27,356 15,0
Trivde papcalion, markeong, TEE and olbher 1% o 185 TAT 19,880
General and acministrative
Gereral and acmnsteative 556 B0E &BE B4 A84, TR}
Rueal pstale charges 5526 3,324
Comungent payment arangemens LESS (510
Interesl on bommwngs E.180 13,035
Amortization of inangible assets 5.64T 21372 20,7545
Total expenses S5.226. 140 2,801 100 285 005
Dperating income 1216462 GOT. 436 B23 437
INCOME 1ax 62 778 5,658 ), Thi
Net income 1,153,734 BELTEZ TH1, 683
Het mzome (lbas) of consolcited enbes amnibuable & non -conyolling irmeests 5111 {4,165} 28,5841
Net income ptitibutnble 10 AB Unitholders 5 1,148,513 5 BEG G52 § 752,042
Net income per AR Unit:
Rk 5 413 % 318 5 278
Dduted 5 418 -3 319 ] 278
Sep Accompameng Notes io Consolidated Financial Stabemenis
1] Alliancele metein
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AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Comprehensive Income

¥ears Endeil December 31

{in thoussands)

Hed income

L 153 T34 5 BEL TEE 3 TE1,683

Cler cowrgi e Ens e intomne

F'El'l!'gn ST EnGy anslation adjustments, befee reclasscslion and @x

(7.B3T F3 682 5,966

Less moassaication adjustment fod gaing (lossas) ncuded in met ircomi upon liguitation | {216}
Foreign currency tanslation adjusiments, bedom tax L2 3T 24 (6 5. G986
Income @y benedit (Papense) 457 (A5} {3483)
Foreign currency anslation adjustments, ned of tax LB 23 24 5,603
Changes ) employes Benphil ielsid fliimns
Amonization of proe serdice cost 2 24 24
Recogrized actuarial gain (bss) 3 {8 260} (T.881)
Changes i pmployes benefit ielaled lems (4,256} (T.BETY
INCONR 150 (Epense) berei (16T} 274
Employee benelt related mems, ned of Lax {4,445} {75955
Gither comprehensive gain (lossh 3, BER 16601 (L&)
L Compaehenshe noome (oss) n consoligamd enbmes anrbutabde 10 non-opntoling
s 5111 {4,160} 20,76

Comprehensive income afinbuinblie 1 AB Unitholders

£ 1152451 5 B4, 753 -1 749,905

Sep Arcompamang Notes 1o Consohdated Finarcal Statemems
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AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Changes in Partners’ Capital

Years Ended December 31

fin thoussnd =)

General Partner's Capial
Balance, beginnimg of year % 41,776 ] 41,2265 ] 40240
Mo e 11,486 B RED 7531
Cash dismbutions © General Parner {10.506) (8,376} (T042}
Long-erm incentive oo pensaeon plans adraty i (23} a0
ssuance of AR Units, net T 350 357
Balance, end of yer 42,850 41,776 41225
Lim#ted Parmers' f.‘-llplﬂ
Balance, beginning of year 4,220,485 4,174,201 4,075,306
el ez LI13T k37 857 242 T84 521
Cash disitbutions i Unitholcers (LIME26T) {628,508} (636 470}
Long-lerm incentive coim pensaon plans adty 1158 (2,147} 1474
Issuance of AR Linits, et 7250 28, 6l F 35269
Crilveg - B4
Balance, end of year 4,336,111 4,229 A85 4,174,200
Recevables from Atfiliates
Balance, beginning of year {8,316 {9,011} (11,430}
Long-lerm iNnceniive CONm pensakin awalds expenss I BOZ 1125
Capial cortnbations from AR Holding {G58} (107} 1204
Balance, end of year {B,333) (B,316) {9,011}
AB Holding Units held for Long-ferm Incentive Compensation Plans.
Balance, beginning of year (57,219 (76,310} (77990}
Purchases of AR Hokling Linits 10 fund ong-leim compensaion plrs, net (2E61.825) {148 B34} (1718300
{|s=uance ) of AR Unis, met {7 {28,655} (=6, T35}
Long-1em iNCENive CONNpensam Bwalds expense 215 154 B4D 207 057
Re-valation of AR Hoksirg Units hedd in rabbi tust (2 650) 1.556 4 408}
Ot 1.1 15 66587
Balance, end of yeor (118,470) (57.219) (76,310}
Accumulated Other Comprehensave Income [Loss)
Balance, beginning of year (94,203 [113,004) [110,566)
Foreign currency Wansiation adjustmen. net of ax (11,840 33,344 5456
Changes m employee benefil related fems, ret of tax 15, T4 (4,443} (7 563}
Balance, end of year (90,335) (34,203) {113,004}
Total Partners” Copital attribut able 1o AR Unitholders 4,160,823 4,111 52% 4,017,101
MNon-redeemable Non-contralling Interests in Consolidafed Enfies
Balance, beginning of year -- 345
el noome - 91
Forsign cufrency tanslation adjusimen — 147
Purchase of non-controllng inteqest - {1,167}
Balance, end of year — -
Totad Capital ¥ 3,150,823 § 4,111,523 5 4017101

Sep Aompanyng MNotes i Comsolitated Finaraal Statemens
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AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Cash Flows
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Tears Emled December 31

(n thousands)
Cash flows frem operating adthiles:
Ned income 5 L16%7i4 3 B61,7B3 TELGES
Adjustments @ reconale nel ncwme o rel cish proveded by opemaing adnities
Aprorirateon of deferred sales commMBSIoNS A 27,355 15 035
Woe-cash Bing Dem N cmpensalion Bxpenss ? 195,843 208,182
Deprecistion and other amontiz slion 61026 TT021
Urseakzed losses (Gams) on imasshimens 10 £00 {13431}
Urreakzed losses E,;a.ms}m Imvestmenis of consolidated COMpany -SpHsH e invesiment
fengis 1LE (854) {38,150
Momn-cash Base expen e ¥ 08, TOE 103,773
e, et {2.014) 10,281
Changes in assels ard habiies:
Decrease (NCEASE) in SPCUBes, Srgrigated a1 (BB E12) T4 B85
(Ircrease) decrease n receivables (360 {LE3 684) 223,137
(Iroreass) decreass n maestm enls : 7567 450347
(froreass) degrease in investments of corsolielated company-sporsoied invesiment hunds ATEL2TE (153.158)
[ircreass) in dededied sales cHTTissions (55.125) (34,177}
(Ircrease) decrease n other assets 65, 16D (23,1400
Decreass in other assels argd kabsies of consolidated company-sponsared investment
furds, ned 7168 11,437
Incrsia (decrpase) n payrabies BE&l 502 (81 265
Increase (decrease) n accounts payable and accmed EXPENSES 10,566 {56.516)
Increase (decrease) n accned compenseton and benedits 46,BE5 {7 4B6}
Cash payments (o releve operabng lease Sabilles (114, TEH (115 856) (132 GAH)
Ned cash provided by operating activities 1,708,732 1,521,421 BZTARD
Cash Mows Irem invesiing acthibies
Purchases of equity method vestments (4075 -
Furchases of fumiture, equipment and kasethold mprovements (61,4938 (4L B0y {28,303)
AntuisiEn of businesses, rel of cash acquled 3 (13,852} 5,255
Net cash used in investing activities (58.135) (23,048)
Lash fiows fnsm financing acndies
Proceeds fioim dedd, il L1500 2108
Increase (decrease} n overdiails payable (12 633) {59,924}
Cistributions o General Panner and Unithokders (B35BT (708,513}
Substriptions (redempliors} of non-corlrollng wnberests of consoliated cmpany-sponsored
investment funds, met 13850 {215.033) 15001
‘Capital conrbutions (10} from afilales {2,346 (BET) 288
Addgitional Fvestments by AR Hokling with poceeds fiom exerise of compensalon oplions
1o By AR Hedding Urils )2 147 11511
Purchases of AE Holding Units to fund long-team ncentive compensation plan awerds, nel (261 K25 (146.624) (LT1.930
ther, ned 2, 156} =06 {2571}
et cash uted in finoncing activities (B12,956) (1,102,583) [774,961)
Effeo of exchange rale changes on cash and cash equivalents (17982} 3,082 8376
Net increase in cash and cash squiralents 302120 382,735 37,847
‘Cash and cash equivalents as of beginning of the period 1,07 5 006 681,171 653324
Cosh and cash equivalents os of end of the period 5 L37k0E5 &5 1,073,906 591,171
Cash padd:
Imerest pakd 5 5mM3 35 16 658 6 2
INGHME LANES i 55 656 53,731 52 ddd
MNon-cash investing actviies:
Fax vishue of aises acquined fexclhuding cash aogused of 32 8 mition, 506 mikion and 511.8
milion, for 2021, 2020 and 201%, respectively) 153,335 18,3645 28 566
Fiek vaalu e of Babilities assurmed L 37 18837
Non-zash Hnencing aciniies:
Payabiles fecded unoder CoPtingen payrtent aimanjedqrents T.800 #,400 17 384

Ses Accompanyng Noles o Consolidated Finaraal Stalemens
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AllianceBernstein L.P. and Subsidiaries

Notes to Consolidated Financial Statements

Their aviuicds e and “our” sofite coffpciviy fo ARancoBeren LR and 15 sdddenes (TABT, o 1o s offcers aned employees. Sirulady e word
“coMmpany” relers i AR, Cross-refelences ane i dakcs,

1, Business Description and Organization
We provide diversshed mvestment management, research and redated senvices globally (0 a beoad range of chents, Our principal Senvices nciude

+ Institutional Services—Sevicing our insitutional ches, nduding pirvale and public pension Eans, foundalions and endoamints, msurEnoe Gompanies,
central banks and governments wof kivate, and afilistes such as Equiable Holdings., inc. (EQHT) and its subsicianes, by means of sepataiely-maraged
accounts, sub-athasory relationships, sruciired plocucts, colective imvestment rusts, mutual funds, hedge funds and oiher nvestment vehicles

+ Retll Services—seraong o retall cliens, pimanly by means of el ool erds sponsned by AR oF an affilaled company, sub-advisony
ielatonships with muial funds sponssed by thind panies, sepamaiehy-managed account peoglams sponsored by fnandsal imermediares waldwide and
olhet nvesment vehdes.

+ Privite Wealth Manogement Services—senacing our piivate chents, mcuding high-nel-weorth ndwicuals ard families, rusis and estales, chariiable
{oundations, partnerships, private and famiy corposations, and other enlies, by means of separsiely-managed accounts, hedge funds, muiual funds and
oihed mveRment vishicles.

Bemstein Ressorch Services—seracng ndilvtional smesiors, such as penson fund, hedpe fund and mubual lund managers. seedang high-guality
funstamental resparch, quartilaliee sedvoes and iokerageaslsled sprioes m pguities and ked opions

Wie also prosdde crsnbution, sharehalden senazing, Bansler BEency Serices and BIminisiralve services i ihe mulal Turds we Sponso

Our high-quality, in-cepth research is the foundation of ow tusiness, Gur research disgplines include economic, Rindamental equity, fied Ncome and

quantilatpe research. in acdiion, we have experise in muli-assel stralegies, weallh management, environmental, social and corparele grvemance
(MESG"], arel alean sive i simens.

‘We provide B beoad range of nvestment services wih experiise in

+ Acively-managed equity Sralegies, with global and regional porfolhos aoross capilalication ranges, concentration ranges and mesiment stalegies,
inchedng vakue, growth and com equilies,

+ Acively-managed raditonal and unconsiraired fxpd meome strategies, Nduding \axable and lax-exedmpl Sirateges,

» Allsengtve mvesiments, inclutng hedge funds, ferd of funds, Ored ending, real estate and piivale souity;

+ Muki-asset solutlions and services, including dynamic asset allncation, customized @rget-date funds and argpet-nsk inds; and

+ Gome passie management, inchuding index ang enhanced index stralegies

#

Organization

A5 of December 31, 2021, EQH owned approximitely 4 066 of the issued and putslanding unils repeesenting assgrments of berefical oamership of limited
parnerskig nierests i AliarceEerraten Holting L P (AR Holdmg Uniis’), AllanceEemstpin Coapotaton (an irditeel whally-owred subsidian of EQH,
“General Panner”) is the general pannes of both AlanceBeinsien Holding LP. ("AB Holding?) end AR AlanceBernsien Cotporamn owns 100000
general parnpesiip urils in AR Holdeng and a 19 genedal pannership imerest n AR

L Alllancebe matein

229/311



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

As of Cecernber 31, 2021, the ownership structune of AR, mcluding limited parinesship units ouisianceng as well as the genesal pariner's 1% mierest, was as
Toflows:

ECH ant ils subsadanies 63.0 %

AE Holdirg 362

Uraffiliamd hokiers 0.8
100.0 %

Incheting bodh the genetsl parnershig and Wmiled parinesship inleests i AE Holding and AR, EQH and iis subsdisies had an appodmate 64.5%
BN OIS Merest it AE a5 of December 31, 3021,

2. Summary of Significant Accounting Policies

Basis of Presentation

The corsolicated financial salements have boen pepaed in acorance with accounting pnciples generally accepled @ the Uniled Sles of Amenca
("US GAAP"). The preparation of the consoldated financial Salrments requines management o make cenain estimates and assumplions that affect the
reporied amourds of assels and lisbliies and disclosure of contingent assels and §abilties &t the dates of the consoldated firancial statements and the
reporied amourds of revenues and expenses sunng the epoiing perings. Adual resulls could differ Biom those estmates.

Principles of Consolidation

The consobdated knancial salements mclude AR and its majoity-owned aniior conirofled subsickaries, and the consokdated enities that are conskiered o
b varble ifses entiies ("VIES®} and voling e onlilies ("VOES"} n which AB has & conbolling financil itedest Non-controlling mletests on the
consolichited statpments of financial condition incluse the portion of corsolidated company-sporsoied imestment lunds in which we o nel have direct
ity panership, AR significant inler-campany tansacions and balances among the consoliclated endlies have been elimnated

Recently Adopted Accounting Pronouncements

In August 2016, the Financial Accounting Stansards Boand (he "FASE"} issued ASU 2018-14, Compensation - Retienent Benelis - Defined Benolit Plans -
Goneral {Tope F215-20). The amendmen modifies the disdosure requrements for employers that sponsor delined beneli pensien of other post-retirement
plans. We adopled this Standand prospidinsly on January 1, 2021, The adoption of the Sandard did not have & matesal impad on our hancal condiion of
esuis of operasions

In December 2008, the FASE issused ASL 2018-12, fecome Taves { Tope 7408 Sapifyng e Accounting for fncome Taces. The amendments simplfy the
BEEHUANNG 14 MLOATE LAXES by IEMovng cenain exceplions (o the General prncaples in Topic 740, The amendmens also anpiove conseer apphcation of
and simplify U5 GAAP for other areas of Topic 740 by darifying and amending the existing guilance, We adopied this standand prospectively on January 1,
2021, The adopiion of this standard ded nol have a matenal impas on our fmanoial condition oe results of operations.

Accounting Pronouncements Not Yet Adopted in 2021
Hxre

Revenue Recognition

Investment advisary and services fees

AR proviEes assel management seoaces by menaping cudomer assels and seeking B odelesr mvestiment melums 1o imvestoss. Each imvestment
maragemen conrad between AR and a customer creates a disno, separately identifiable performance obiigation for each day the DUsIOMer's G555 ae
managed as he cusiomes can benedl fom each day of senace. In aceoed ance with ASC 606, a serles of distincl goocs and SERGces (het ae s ubvsantaly
the sarme ard have ihe same patlem of vansied o the cusiomer afe Ueated as a single peribimance obhgaton. Accordangly, we have deteimined that our
INCESIEN and acvisory SEIVISES Bre pedioimed oved Ume and etk w10 varishie consideration sarned based on e value of fe NVESNS BSSES Unoes
management AL}

2021 Anmual Repon L

230/311



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

‘We caloulate ALM using esiablished market-based valuation medhods and fas valuation (non-observable market) methods. Marked-based valuation meihods
inclucle: last sale/setlie piices from an exchange for actively-raded listed equities, options and fulunes, evaluated bl PCes Tom recog rEed pricng vensons
ot fipel income, asset-backed of marigage-backed SSUES; mad pices from recognized prcng vencis and brokees for et defaul swaps; and guoled bris
o Spreacds fren pecing vendoes and brokess o ofhed ceqvative products. Falr valvalion metrads inglute: decoumed cash Aow madels o0 amy olher
methadology thal is vabdated and approved by our Valuation Commities (see paragraph smmedatel befow for acditonal information shoul owr Valuation
Commitiee). Far valuation methods ae used only where AUM carnol be valued using market-based vaksation methods, such as in the case of private
equity or il secLlies,

The Valuaton Comrmilee, which consies of senioe ofeers and employess, 1S tesponsEble of overseeng Lhe phicing and vidation of all @medments held in
chent and AE ponfolios. The Valuaton Comimilies has adopled a Statement of Pricing Policies deschbing princples and podces that apply to pricing and
waluing imaesaments hedd in these podolios, We aleo have a Piicing Group, which repons (2 the Valuation Commitles and & responsible iod ovedsesing the
icing process fof all iInvesiments

Wie record as revenue simestment advisory and services base fees, which we generally caloulate &s a percentage of AUM, AL month-end, all the components
of the rBRSaction paice (Lo, he base fee caleulation) ate o longer variobie and the value of (e considetation iS deeimaned. Thess fees are nol Sulyjed o
claw back and thete is rinimal pobability that a sigrifcant s sl of e revenoe recorded will peour

The trarsaction price for the assed management perfoemance cbigaton for cean invesiment advisory conracls, moluding those assocated with hedpe
funds or pther alternaive mesiments, provide o a performance-based fee (Ecuding camied irerest), in addtion 0 8 base atvisory lee, which is caloulated
as pilher @ percentage of absohie nwestment tesulls of & percenlage of invesimen results in exopss of @ Sated benchmark over & specified peiod of lime,
Thi peformance -based fees are fonrs of vaiable consideration and ane thesefore excluded from the ransaction price wniil @ becomes probable that thene
will not be sgnificant reversal of the cumulathve eveose recognized. AL sach eporting date, we evaluale the consraining faclors, dscussed beiow,
supmunding the variable consizetation 12 determine the exiend toowhich, if any, revenues associaled with the performance-based iee can be recogmized

Constraining Booes ampaciing the amount of vanable considemtion induded in the ansaction pice indude: the convactual daw-back provisions (o which
ihe variable consideration is subgedt, the length of time 0 which the uncerianty of the considevation is subject, the number and range of possible
consiferation amaunts, the probabety of signifizant fluciuations in the fund's market value, he kevel al which the fund's value excesds the contraciual
thresholt required 1o earn such a fee, and the maleriaMy of the amount being evaluaied

| Bernstein Research Services

Befrapin Respad Services mvenoe onssls pncpoly of commEsons eeened, and 10 8 baser bl inceasing soent, dnecl payments fof ade
expoulion Services and equity ressanch seivices piovaded 1o indiutional deers. Brokirage comimeiSions fof inade exsculion Services ard realpd expenses
are recorded on & ade-dale bass when the performance obligations ane satiséed. Generally, the Uansacion price s ageed Upon at the tme of each tade
and s based upan the mumber of shares iraged of the vake of ihe conskerstion taded. Research revenues are recognized when the vansaction price &
guantilied, collectatality is assured and signifizant everssl of such IevenLe i nol probale

Distribution Revenues

T of our subsiciaries act as detabulors andior placement agerts of company-sportomd mulual funds ang feceiae detrbulion seeaces bes from cnain
of those furds a5 full or panis! reeriorsement of the d@rbation expenses they ncur, The vamsable consideration can be ditesrmined n different ways, o5
aheeosned Devow, as we salisfy the pedormance obligition depending on the coniactual anangements wath the custormes and the spedific procud sold

Mgt open-erd WS, funds have adopted a plan urder Rule 136-1 of the mestment Comparny A thet allows the fund 1o pay, outl of assels of the fund,
distribuion and service fees for the disinbution and ssle of 85 shares (12b-1 fees’). The open-end US. funds hawe such agreements with us, and we have
selling and destribulion agreements pursuant to which we pay sales commissions 1o the financial migmedianies thal dstibute ow open-end US. funts
These agresments are terminable by ether party upon notce {gererally 30 days) and do not obligate the firanzial intermediany to seld any specific amount of
fund shares.
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‘We record 12b-1 tees momihly based upon a percentage of the net assel value (*NAV} of the funds. At month-end, the varable consdedration of the
ransaction peice s no longer corstraned as the MAV can be calculated and the vale of considedaton is cetermined. These Sendoes are separate and
disting fiom pber B5sel managemen sevices s the cusiomed can benelt iom these serdces indeperdently of oher services. \We acoue the
coffespording 12b-1 fees paid 1o sub-disuibusis monihly a5 the espenses are incuiied, We afe aceng i a pincipal capamsty in ihese farcasions; as sudh,
these revenues and expenses ae recorided on a gross bass,

We offer back-end load shores in Bmied instances and charge he investon o comingen delermed sales dharge ("CDSCT} i the svestment is receemed within
a cenain petiod. The variable consciesation for thess conlfas is coningent on the timieg of the redemption by the imesor and the value of the Sale
pioceess, Due © these consSiring facts, we eschaie the COSC fee hom the esaction price omil the mweston iedeems e Emestiment, Upon
redemplion, the cash considerain iecewved or hese conractual errangements ane recorted as reductions of unamonized deferred sales commissions.

Cur Luxembourg subsediary. the management company ke most of our non-L1LS. funds, earns a management fee that is acoued daily and pasd monthly, al
an annual rate, based on the average daly ned assots of the fund. With respect 10 cefain shane clsses, the management fee may also conlain a component
that is paid 1o distibutors and other fnancal inermesianies and senace providers 1 cover sharebmder servicing and other administratve sxpenses (Fso
Tebefred 1 a5 BR ANHR-FER). AS we hineg concluded (hal assed Managemenl is distnc from Getrbution, wi albcae & poEsn of the imessren and advisony
T 10 sismibution tevenues fon (he seoalng component based on sandalone selbng prices

I Other Revenues

RevEnuEs I cOnUaces wilh cusiomeds noude a porion of sned 1evenues, which consists prmsarily of shaeholder senanng fees, &5 well a5 muteal Tund
TEiMEASEEns and oher Droketage nome.

‘We prowide shaseholder senvices, which include ransier apency. atmirksirative and recorfkeeping serices provitied 1o company-sporsoied mutsal fungs.
Thi: consicheramon foe Mese Seraces is based on a pecenage of the A of the fund of a foed-fee based on e numbed of shareholder accounts being
spnvioed The mvenues ame meoonded @l monh-end when Be constraming factors imobaed wilh deteimining NAY o the number of shaehold g acoouns
e resohed

I Non-Contractual Revenues

Divigend arg miEfes intome is aociued 45 eamed. InvESUment gains and Dsses on the consokdated satements of insone Adude unfealized gaing and
Tostas of \ackng and Privil egLity BMesmeRs SUed ol vale, squity it earmirgs of our Bmited paitnesship hedge fund imestments, snd oealized gains
aned losses on Enestments sokd

I Contract Assets and Liabilities

W s the peactical espedient o contrases thal bave an adgnal curbtion of one year of less. Accondingly, we o nol consider the tme walue of money ang,
instead. acorue the incremental costs of oblaining the confrac when incurred. As of December 21, 2021, the balances of coniract assels and contract
Hatwlities are rod considered matenal and, accordingly, no funher disclosures a6e Nece ssary,

Consolidation of company-sponsored investment funds

Fod legal enltses (company-sponsoned irvestiment funds) evallated o consslidaton, we st Seerming whether (he Tees we Teceive ard e iMeqests we
holdl gieality 25 & vidiable intetest i the emity, Acduding an evaluation of fees paid 10 us 85 8 decision makes of Senace poviled 10 the Bty beang evaluated .
Fees recpiees by LS are nol vasiable mesests if (i) (he lees are cOmMpensolion 10 serices prosdes and ane commirsurate sah he level of efiod meouined 1o
povide those seoaces, (i} the sevice amangement includes only 1erms, conditions of amounts that are customardy pesent in anargements fof similar
SENACES nepoliated at aim's length, and (i} o othes economis inferests in the erity beld directly and indirecthy guough our related partes, as well as
ECONomic Nerests held by related paries under common conirel wouls nod absorb mode than an nsigndicant amount of the enity’s DS585 of TECENVE MOE
than an insigraicant amount of the entity’s benefits.

Fou thoze enties in which we hive a vanable infeest, we pedfonm an analyss @ deleominge whether the enlity is a VIE by considedng whether the enlity's
equily imvesiment at ngk B nsulicient, wheaher (he irvesiors lack deciasn madang fghts popomonal o thel oanershp percenage of (he eniRy, and
witethier the amnesiods lack the obligatson 10 absoth &n eniity's expecied ksses of 1he Nnight 10 fecen e an entity’s expecied income.
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A WIE must be consolidaled by #s premary benehciary, wisch generally s delned as the party that has a coniroling fnanoal nterest n the VIE We are
deemed Lo have & contolling financial imesest in a WiE  we have (i} the power o ditect the actheties of the VIE thal most signilicantly aflect ihe VIE's
Economic perionrance and (i) ihe obigation 1o absob ksses of the VIE of the iight 1o receive incame frem ihe VIE that could polentially be signiticant to the
WIE. Fie purposes of evaluanng (i) above, Bes pail 10 usS 85 A oession maked o serace provider are excluded if the amount of (88 i coOmmensuiate wih
ihe level of effioal requined 1o be pedormed and the anangement indudes only cuslomary lenms, condilions of amourds pesent in anangements for sSmilar
senices negotisied st arm's lengih, The primary bereficany evaliaton geneslly is performed qualtatively based on 58 facts and cicumstanoes, as well as
quantilatvely, as appropriale,

10w hanr @ kel BNDEH 51 0 an ealty 1hat & delermined nol 1o be a VIE, the entity is then evaliaied ke consoilamn undet the VOE model. For bemited
parmerships and smilar eniies, we ane deemed 1o have a contioling firancial inedest in a VOE, and would be reguired 1o consolidale the entty, I we oévn a
maprity of the Ety's kiek-outl ights thisugh voting lered pannecship ireests and bmited pastreds o nol hokl substantive paricipaticg ighis (or othed
fights that wols incizale thal we oo rM control the enlty). For enttes othed than kmiled parnerships, we are degmed 1o have a conolling financial imerest
in i VOE if wer own @ majority voling intevest in the enlily,

The arabysis performes regarding the ceterminaton of varable inteests Beld, whedher entites ae VIES of VOES, and whither we have a cortrolling
finoncal imerest  sudh emites, eouies e exprase of udgment. The analyss is vpdated comnuousy 05 SfcumSUInces chifge of NEw PALNEES G
T

Cash and Cash Equivalents

Ciash and cash pquivalents inchede cash on hand, deman deposits, money makel accouns, overnight commecial papes and highly lisued mvestments with
miginal maiuries of three months of less. Due b e Shod-iem ralure of these insruments, the recoited value bas been delermined io apposimate fai
wialue {and coredered Level 1 seounises mn ihe fair value herachy}.

Fees Receivable, Net

Fises recvdealle are shown i of alliveances. An allowa e o doubthel accours ieated o noeament adasony and serioes lees Hﬁ:ﬁn‘l'll‘lt.ﬂ thrpugh an
analysis of the agng of recerables, assessments of colectablity bases on historical rends and othes guahtagve and quaniilative facos, induding ouw
efationship with the clem, the fnancal heakh {or abdily & pay) of the dient, clavent Bconommc cONCAONs and whether the account & solve of cosed. The
allowance fof doubilul BEcounts IS Nl mateial 1o fees iecenvable.

Brokerage Transactions

Cursome s’ secutilies Uansaoions ae tecorded on o setlement dat bises, with iela e Sommisson inGome and expenses ieported on & tade daue biss,
Recerables fiom and payables 1o cients include amounts due on cash and masgin iransactions. Securites owned by customers are hekl as collsteral o
recefvables; such collateral is not reflected in the consolidated finangal statemenis. We have the ability by coniact of cusiom 0 sell of repledge this
collateral, and have done 50 8l vanous times. As of December 31 2021 and 3020, we had 5234 milion ang zero of re-pledged sacurites, (especively.
Principal secues ranSacions ard tel@led expenses am moonied on i rade dale basis,

Securiies bondwed and seculities Ipaned by our broked-cealer subsitianes are recorded &l the amount of cash collatersl advanced of received in
cornpction with the transaction ard ame ncuded in receivables froen and payables to biokers and dealers in e consoligaled statemems of fnarciel
condion, Securies bormwed UaNSACBINS IEGUine US 10 ceposit cash collater o vath the iender With tesped 0 Seoumies Inaned, we recene cash colaes]
from the booower. See Nofe 8 foe seowniies bonowed and lpaned amounts recorded in o consolidated slalements of firancial condiion as of
Cecember 31, 2021 and 2020, The nitial collateral aovanced of eceved apeoxmales of is greaters than the fair value of secuniies bomowed or loared. We
mnilon the faw value of the securities barrowed and laned on @ dally bass and request astiional collateral of relurn excess collateral, as approphiate. As
of December 31, 2031 and 2020, there |s no alywance poeasion requined for the collaieral atvanced. INcome of expense & recognized over the life of the
Transaction

A5 of December 21 3021 and 2020, we had 51149 milkon and SL30.0 million, respectvely, of cash on deposl wath deaiing oigarazalons M ade
Tacinaton puiposes. which are repied i oihel assets 0 o consolitated statemmers of fnancial condion. As of December 31, 2021 and 2020, we held
no U5, Treasuly tells plecged as colaweral Thess clearing tdganizations have de abiity by comrast of ausiom i sell of re-pledge the collatedal, o amy
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Current Expected Credit Losses- Receivables from Brokerage clients

Recedeable s from dients primarily consists of mangin lban balances. The value of the securities paned by cients and held as colltenal for hese recevables
is not reflected in the consolidsted fmancial siatements and the collateral was not repledged or Sold as of December 31, 2021 and 2020, We consider these
financing recervables i be of good oedil quality due 19 the fact that these receivables are primaeily collaberalized by the related dient nvesiments

To pstErale Ppeaed cresl osaes on margin loans, we appled the colaeral maireranse practical expecdient by comparing e amortized oo basis of the
gt ke wilh the fai vadee of the oolknesal af the reponing dute. Margin bans are Imied 10 @ percemtage of the Wil value of the Seouiies held in the
chent's account aganst those lpans. AR reguires, in the event ol a dedline in the marked value of the secunties m a margin account, the client o deposit
additioral securiises or cash so that, at all imes, the value of ihe securties in the accound. 8t a manimum, cover ihe loan to the ckent. As such, AR reasonably
expedts that the bomower will be able o continually ieplenish colateral securing the hinancial assed and Soes N expedat the fair value of coflateral 1o fall
beelow the amoriioed cost basis of the margin loans and, as a resull, we consder the credi sk assodaied with these receivables & be minimal, In
croumsiances when a loan becomes undercollatealized and the chert fails 1o depost additioral seaurities or cash, AR reserves the night @ lguidae the
acoount

Current Expected Credit Losses - Receivables from Revenue Contracts with Customers

The majority of our revenue recenvables are from mestment advisory and senvace lees, and disiribution revenues, that are typically pasd ol of the client
accounts of thdparty products consssing of cash and securities. Due o the size of the fees in refalson 12 the value of the cash and SECUISES I ACcoun of
funds, the accourt value ahwiys sxoreds the amonioed cost basis of the receivables, resuling in a remole sk of loss These recervables have a short
duratieon, gerelly due within 30-90 days and there s mnimal histoncal evelence of pon-payment of martket declines hal would cause the Tair valve of the
undedying securities to dedine below the amoriced cod of the recevables. AB maintains an allowance for credit losses based vpon an estimate of the
amount of potential crecl [98Ses N eXENNg ACCoUNES eosivable, 28 deemened Wom & feview of aging schedules, past due balarces, histofical collection
experence and ofher speclic accounl dit. Onee deenrined uncollictible, aged balarces are wiiten off 05 e kes expense. THE ceteimination is
based on carsul anglysis of incridual iecevables and aging schedules, and geoeraly occus when the fecevable becomies over 360 days past due. Our
aged recrtvables and amounts wiitlin off ielaled B credil lasns in any yiar an nol maeial

Furniture, Equipment and Leasehold Improvements, Net

Furniture, equipment and leasehold improvements ane stated &l cosl, less acoumulated degeeciation and amodizstion. Deprec@ion s recognized on a
sraight-ine bass ocet the estimaled uselul lives of eight years (ol furmilure B e 1 Sx years T equipment and software . Leasehald improvemens ane
amoeized of & Aragh-ine bass oved the fesser of feir estarared useful lves of the lerms of (he retated leases,

Goodwill

In 2000, AR acquired SCB Inc, an mmesment eseanch and maragement company foemertly known as Sanford C Bemdein nc. (Bemsten?). The
Bemsein acquestion was aceouned for under the purchass method, and the cos of the acquistion wis allocated on the basis of the estimated far value of
the assets acguined and the labilties assumed The sxcess of the purchase pice over the lelr value of idenlfiable assets acgured, red of Eabillies
assumed, resuled in the ecogrtion of goodedl of approssmately 53,0 bilion

As of Becember 31, 2021, gooowill of $3.1 biion on the consplidated statemen of financial condmon included 528 tellon a5 & resull of the Bernstein
acquisiton ard $291 million in regasd ko vanious smaller acquisiions. Ve have detesmined that AB has only ore repoing segmen and reparling uni.

Gootwil is weded annually, as of Seplembes 30, e Erpairment ulilizng @e mateet appeoach where the fae valoe of (he repoiting urll & based on its
umatusted manket valuation (AR Unils oulstansing muliplied by AR Holding's Lnit price) and adusted makel valuations assuming a cortiol premium (when
applicabie). The price of & publichy-uaced AR Holting UIrfl senves as a reasonable stanking pownt for valuing an AE Lird because gach regresents the same
fracional ntetest in our undedyng business. Thoughout the year, the carrying value of goodwall 15 also reviewsd ki empainment § cenan events of changes
N SIS SIEN CeS OCoul and irg per whethed Gn intetim Erpainment ©s may be iegquired. Such Changes n cicumsances may ndude, DUt are i lrned 1o, &
suslaned decease i the price of an AB Holting Unil or dedines in AB's markel capitaleation that woukd suggest that the fair value of the reparting il is
Iess dhan the camysng amount: significant antd unanicpated dedines in AB's assets under management of revenves; andior kswer than expecied eamngs
peer unit. Ay of these changes in cecumstances could sugges! the possibility that goodwill is mmpaired, but none of these evenls or crcamstances by Eself
wtld indicate that it is more kkely than not that goodwill is impared. Instead, they are menely recagnized as triggenng events for the consideration of
impairment and must be viewed in combination with any miligating o positve fadors. A holisic svaluation of all evenls @nce the most iecerl quantitatiee
mpairmient 1est must be done 10
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determane whethet i is more likely than not that the reporing unil s mpaed. As of Sepiember 30, 2021, the imparment tesi ndicaied that goodwal was not
impaired. There wete No facis of CHCUMSIBNGES GESUMNG 0 the fourth quanes of 2021 suggesing possible mpairment.

Under ASL 20070, Simplifying the Test for Goocwill mpairment, a goodwall smpairment will be the amount by which & teporting urifs carrying valoe
expereds 5 fal value, not 1o exceed the carrying amount of goodwill, Under this guidance, the goocvll mpainment tesl no longer induces a delermination by
management of whether a dedne in Tair value is temparany, however, it s impaant thal managements determimabeon of e vale refied the mpact of
changing mrakel conditons, irckiding the Sevedity and Rricipated Suiation of any such changes

Intangible Assels, Net

IMangible assels consisl primanly of cosls assgned 1o acqued investment management conbiads based on their estimated fair value &l he tme of
acquisiion, less acoumulated amoizstion rtangible assels are recogrized &t fair value and generally are amomioed on a stRight-ne basis o the
estimaled usedud e ranging from seven to 20 yeans:

A5 of Gecember 21, 2021, irtangibie assets, ned of ataimulated amortization, of 315 milion on e consoldated Swement of firancial Cincison con sists of
5363 millicn of fmite-ved inEanpble assels subjer o aniizaton ard $15 2 mdlion of indefirge-bved nangible assets nid subjedt 1o smewtization. As of
December 31, 2020, mtangible assets, net of accumulated amorization, of $44.5 milkon on the consolidaled statement of finandal condlon consisted of
F36.2 million of finfe-ved imangible Gssets subject 1o amomization and $15.3 milken of indefinte-lived imangible assets nol subject i amoaEation in regard
1o pther acquisiions. The gross carmying amourl of firde-lved ntangible assets iolaled 553 8 millon as of December 31, 2021 ard $651 méllon as of
Dupember 21, 2020, and accumulati! amonization wiss $27.5 million as of December 31, 2021 jnd 525 9 millon a5 of Cecember 31, 2000, Amattization
pupense wis 55T milion for 2020, £21.4 million for 2020 and $28 8 milion for 2015 Edimated annual amontization expense for 2032 i approimitely 85
milkon, 55 millicn in years two and thres, 54 millon n year four and then approamatety $2 milon in year e

W perodically revew mdefirne-oed mangible assets fof iImpaiiment &5 svers of changes in ciicumSEnces intezae that the catfyng value may not be
recoverable. 1 the carrying valuve exceeds fairvelue, we perform additioral Brpaiment tests o measure the amount of the mpairment loss, if any. During the
fowrih guartes of 2021 and 3020, we recorded an Empaiment of 1.0 mikon and $1 5 milion, respedively, relaing o our 2016 acquisiion of Ramius
Altetnative Solutions LLE, Due o the loss of acqured investimen manageerent comrass duting 2021 the canying value of the linie-ved nangible assels
pxpepdded the R value of the conacts. We detesmingd the fait vilue of 1he comracts wsing a discoumed cash flow model. The mpairment chaige was
ecorded in genial and adminisraling expenses in the consolidated Salements of noome

Deferred Sales Commissions, Net

Wi pay commissions io finercial mteme diaries in connecton with the sale of shares of open-end company-sponsored mulual funds sold withou a front-end
sales charge (back-end load shares™). These comimissins ae capialized &s deferred sales commissions and amortized over periods nol excesding one
year for US. fund shames and four years for Non U S, Fund shares, the pericds of ime denng which defened sales comimissions genefally sfe recovemsd,
Wi fecovier thisse commissons iom dsribution Sendoes fees reorked fiom hose lunds and from CRSC recrivid Bom shaneholdoens of thoss funds upon
ther redemplion of thew shares. COSC cash redoveries e reconfied as ieductions of unamoniced defernsd sales commissions when reosved. Sncoe Januany
3L 2008, our US. mutuad funss hiave nol offered back-end load shares £ v imibsions,

We petiodically ieview the defemed sales commission asoed (of Impainment 85 events of charges n croumsiances nocate that the camang volue May N
b recoverable. If these factors indicale smpairment in value, we compare the carrying value o the undiscounted cash flows expected 1o be generated by the
assed owed ils remaining e, if we determine the deferred salps commission assed is not fully receverable, the assot will be deemed mpaired and a bss will
e recorded in the amaour by which the ieconded amount of the assel exceeds its estimated fair value. There weee no impairment charges recorded during
2021 or 2020,

Leases

Wi detefming d an anangement 5 a lease o inceplion. Boih operating and finrance leases are included in the ngh-of-use ("ROU"} Gmses and lease
liabdlities i our consolidatesd statement of inarcal condition,
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ROU asseis regeesent owr nght o use an undedying assed for the lease term and lease ebilmes repesent our obligaton 10 make lsase paymenis ansng
from the lease. ROU assets and lease Mabilities are recopnized at commencement daie based on the present value of lease paymenis over the leass term.
We use pur consolidated incremental bomswing rale based on he nioematon svalable a5 of the lbase cOMMENtement dale i SEETEIng the present
walve of lease payments. Our IBEse B4rs may inclue ophons 1 esend of IEmranale the |pese. These oplions & exiend of IEIMIRKE Be assessed on a
lease-by-lease basis. and the ROU asseds and lease liabiliies are adjusted when it is reasonably certain that an oplion will be execsed

When cakulating ihe measurement of ROU assMs and Pase lobinies, we uslee he ixpd piyinénlks assocaled wib the ease and 6o nol nclude oller
wvanable cortraciual pbligations, such &S opersling expenses, oeal estae e, deaning and Wilies. These costs ae acscounted e as pemsd oosts and
ERpE NS S noned.

Additerally, we exgiude ary imangible assets such as soitware licensing agreements as siated m ASC §42-10-15-1. These anangemens wil cominee o
Tollow thir guisiance of ASC 350, ifangbies - Gooderd amd Oifsy.

Loss Contingencies

Wiilh respedt o all significant ligassn maters, we consiced e likelbood of o negatiee oulcoime. |1 ae detemine the Belibood of 0 nepalne GULEHME i
piobable and the amount of he ss can be measorably estm e, wi recd an estmated 1ess fon the expected outcm of the IRigation. | the Helihood of
o negativie oUlcoMme 15 reasonably posable and wi Se able © determine an esimate of the posSible l0ss o ranpe of B85 0 exoess of amouns aleeachy
acorued, if any, we disdlose that (a2 together with the estimate of the possble kss of range of loss. Howeser, it is often difficull i predict the aulcome or
edimale a possbie s of 1ange of bss becau se IRigason is subjent 1o inherent uncertainies, pariculaly when plirtifs sllege substantial of indeterminate
damages. Such s alss the case when the liligatian = in ils early slages of when the §tgation is highly complex of ioad in scope. In these Cases, we
disdose that we are unable 10 precicl e oulcome of esETale a possible loss of range of loss

Contingent Payment Arrangements

Wi perisdically erier imo coNNgent pAYMEnt MIArYEMERS in conrecion with our busingss combinations. In hese aMangements, we agres 1o pay
asditioral corsiderstion o the selers 1o the extent thal cenan pefformance AIGeds are achieved. \We esimale the tar value of these poEentia fule
ohbligations at the me & business cmbinaten is consummated and recora a kabeity on o consocaIed statemenls of fnanoal conditon. We then acoete
the oblgaton 0 s expecied payment amount over he measurement peeod. I our expected payment amount subsequently changes, the obligation s
madified in the ouent period msuling i oa gain o lbss, Both gains ard ksses mesuling from changes W expected payments and the accre@ion of these
obigations 1o their expeded payment amounts ae reflecied within cortingert payment arangements in our conslidated statements of income, During the
fowrth guariers of 2021 and 20030, we recorded an mpainment of the conlingent consideration payable of S8 milkon and $1 4 milion, wspedively This
iripa iemer was ielated 1o owr 2016 acquesaien of Ramius Alemative Solutons LLE.

Mutual Fund Undenwriting Activities

Purchases and sales of shares of company-sponsored mulual funds N connecton with 1he uncensTiong acthales of s subsitiaries, nouding related
COMIMISSION income, are recoided on the ade date, Recenables from beokers and dealers for sale of shiares of company -sponsored mutual unds generlly
e pealized within three business days fiom the trade date, in conjuncion with the settiement of the relaied payables & company -sponsored mutueal funds
for shame purchases. Distnbution plan and other promolion and sericing payments ae recognioed as expense when inoured

Long-term Incentive Compensation Plans

‘We mairiain several unfunded, non-qualfied long-em mcentive compensason plans, undes which we grant annual avards o employees, genedally in the
fourth quarter, and to memibers of the Board of Cieectors of the General Parnes, who are not employed by our company o by amy of our afdkates (Eligible
Dirpctors)
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Awwards granted in Cecember 2021, 2020 and 2019 allwed employes paricipanis i allocate thew awards between resiricied AE Holding Units and deferred
cash. Paricipants (Excepl ceftan members of seniof management) generally could alocate up to 505 of ther Bwards (o cederred cash, not to exceed @ tolEl
of 3350,000 per awad Each of our employees based outside of the Unied Staies (ather than expaviates), who recewed &n award of SL00000 of less,
could have allocaled 1009 of his of hed award o efeired cash. Parmicipants aflocated thea swards phor o the oase on which the Compensaton and
Wirkplace Practices Commiiee (ihe "“Compensation Committes’} of the Boasd of Bireciors {the “Board”) approved awards in Decembes 2021, 2020 ard
2015, For these awards, the numbes of AB Holding Urits swarded was based on the closing price of an AR Hokling Uril on the gramt date. For awands
granted in 2021, 2020 and 2015

+ VW engagen n open-market purchises of AR Holding Lnis of purchase newly-ssued AR Holding Links from AB Holding that are swsded 1o panicipants
and keep ihem n & consohoated rabbd irusy

« Quanedy distributions on vesied and urvested AR Holdng Units were paid cumently 1o participants, regardless of whither of nol @ long e defeeral
election has been mate

+ Imterest on defenred cash was acorued monthly based on our monthly weeghled average cost of funds,

Wi FEEDIEE COMpEnSEion esperse elaed 1 Bguly codrpensalion grams n the fmancial Swalements usang the tar value method. Fas value of restricied
AE Holding Urst awards is the closing price of an AR Holding Unit on the gram date; fair value of oplions is delenméned using the Black-Scholes option
valuation mocel. Under the fair value method, compensatry expense s measuied et the geant dabe based on the estemated far value of the avward and is
recognized owetd the required sefvice period. Fos year-end lng-lenm ncentive compensation awarts, smployees who esign of are iermnaled withou cavse
may main thew @esrds sub@ed o compliance with oxtaan agresments and oesndive covenants 58 forth i the applicable award agreement, mouding
festidions on competition and eooployes and dien solicstation. and a daw-back for failing 1o follee existing sk managemen policies. Because there is no
senace requinement, we fully expense these awards on the grant date, Mos equity ieplacement, sign-on or smilar defered compensaton awands induded
in separate employment agresments of amangements mclude a required seovice perod. Regardiess of whethes of no the awand ageeement indutes
ErployEe S6PACE Tequitements, AR Halding Lnks ypically e delieied 10 emplvees ratobly oves (R8s years i four years, unless e eqrplnes has mads
@ bong-aenm defeanl eleation

Grants of restricied AE Holding Units can be awarded 1o Elgible Drectors. Genevally, these pesteied AR Holming Ursts vest ratably over four years. These
1estnizied AR Holding Unils are not iodiedable (excepl if the Eligible Direcio is terminated for “Cause,” as that teem is defired in the applicable award
agreement}. Wi fully expense these @waids on grart date, as thine is ro Sereice rguirement

We fund ur festicted AE Hokding UK awaids either by purchasing AE Holding Units on the open matket of puechasing newdy-ssued AR Holdang Units from
AE Holding, ard then keeping these AR Holdieg Unils i & consolidated rabbi tust unid delvetng them of retinng hem, In geeordance with the Amended
and Restaied Agieement of Limmed Pamnesship of AR (AR Pormership Agreement”, when AR puichases rewdy-ssued AR Holding Units fom AR
Hodding, AR Holding is mequired 1o use the proceess § recedes from AR fo purchase the equivslent number of newly-issued AR Units, thus inoreasing ils
percentage temership imerest in AB. AR Hokiling Unis hedd in the consolidated rabbe tust are corpaiale assets in the name of the tust and e available io
ihe general creditors of AR

Repurchises of AR Holding Uniks Tor @ years ended Decesmber 21, 2021 and 2000 conssted of the kdowing

Tears Ended December 31

{m melinng}
Todal o nl of AR Holding Unils Purchased 5B 54
Tedal Cash Pakd i AB Holding Uinids Purchased'™ ] 2623 5 1480
Open Market Puichases of AR Holding Uris Purchased ™ ] 21
Total Cash Pk for Open Mkt Puschases of AB Hokieng Uning® £ 1178 ] 40

B Porchased on & Fade dabe Dass.

B The der relnied G0 punch 3 o AB Holding Unas Trom enpi0yees 1o WIH SIBREDTY (B wihioldng reguerements & the bmie of deliveny of 1pag-iem ncentve
COMPIEN S wmrds
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Each guarter, we consider whether to implement a plan 1o repurchase AB Hokling Uniis pursuani io Rules 10b5-1 and 10b-18 uncer the Secunties
Exchange Axt of 1934, as amended ("Exchange Act. A plan of his type alkwes 8 company 1o repurchase its shates at Wmes when it othevsse might be
Meveried tn doeng 50 because of sedl-imposed vading blackoul perioos of because & possesses matenial non-puble information. Each Moker we sehact
has the mutharity o repurchase AR Hokdng Units on our behall in accordance with te ems and Wrastions speciied n the plan. Repurchases ae subjec io
regulations promulgated by the SEC as wel as ceran pice, markel volume and timing consiraints specified in the plan. There was no plan adopted during
the fourth quarter of 2021 We may adopl atditionsl plans in the fulure 1 engage in open-marked purchases of AR Hokling Units to help fund anticipated
obligations unoded gur ncenve compensation @wand program and for oiher corporaie puIposes

Caning 2021, we garted 1o employees and Eligitde Direciors 7.0 million esricted AR Hoking Units (induging 3.4 mallion gramed in Decenbes for 2021
year-end @wards o employees). Dung 2000, we granted 10 employess and Elgible Direciors 5.7 milion resincted AR Holding Units (ncluting 50 million
glamed in Decembed I 2020 year-end awards o employess). We wsed AR Holding Unis repuschased dunng the penads and rewty-ssued AR Holding
Linits to fund these ewards.

Buning 2021 and 2020, AB Holding issued O 1 million and 5,182 AR Holding Units. respectively, upon exercse of options to buy AR Holding Units. AR
Holting used the pocesds of 254 mallon and 501 millioh, espedively, recesved fom Gwasd [BENEMS a8 PRYMEeNL n cash fof e exefcise pice o
purchase ihe souivalen numbes of Reedy ssued AR Unis.

Foreign Currency Translation and Transactions

Asseti and labilities of foreign subsidaries ane rarsied fom lunaoral aurendaes into United Stawes dolars (USSET) ab exchange ries in effec a1 the
halance sheet dates, and related revenues and espenses amn ranshted nte USS at average pxchange rates n effect dunng each poricd, Net foneign
cunency gains and keses resulling fiom the anskation of assets and liabifles of foreign operations inte USS are mporled as & separate componert of othes
comprehen s Nomre in the consobdaled SIaements of compiehensie neome. Net Isign cutensy ansacton bases were S8.5 milion, £2 5 million ard
T2 0 mileon (o 2021, 2000 and 2000, tespedively, and moe eporied it gereml ard adminseahe expenses o the consokdated SLBmens of moxme,

Cash Distributions
AR is requined 1o dewibule al of i1 Avaltable Cash Flee, as defined n the AB Patineeship Agresmen. to its Ursholdens and 1o the Genstal Parner,
Apailable Cash Flow can be summarized as the cash fow mwonived by AB fiom operations minus such amoents as the General Partned coleomnes, in is

sole diszretion, should be retsined by AR for use in its business, or plus such amounts &5 the Genersl Pannee deteomanes. in its sole disceton, should be
TelERsE o prevously ie@ined cash ow,

Typically, Available Cash Flow has been the adjusied diuted nel income per unil for the quarter multiplied by the number of gereral and Emited pannership
interests @t the erdd of the guarnler, in hulue perieds, management anticipates that Available Cash Flow wall be based on adpsied dilued net noHme per unit,
unless managemen dedermines, with the conrcurrerce of the Board, that ore of mive afustiments that ae made for adusted nel incomse should not be
made with esped 10 he Avalable Cash Flow caloulaion

On February 11, 2022, the Gereral Pamner dedared a cesribution of £1 38 per AR Uinit, repeesenting a disteibution of Available Cash Fime ol the theee
manths erded Cecember 21, 2021, The General Parner, as a resck of ils 1% peneval parnershp masest, is entitied 1o receive 196 of each craribution. The
dEuibulon & payable on March 17, 2022 1o holders of recond on Febiuary 22, 2022,

Tedal cash distrsbutions per Uinit pasd (o the General Parines and Unitholders curing 2021, 2080 and 2015 were 53 66, $2.08 and 52,60, respectively,

Comprehensive Income

‘We report sl changes in comprehensive income in the consolidated slaements of comprehensive income. Comprehensive income inckides nel INCome, &s
widll &5 EMEIGn curency anskaton elustments, aciuanal gans (beses) and pricd sendce cost Delemed laxes wese nol Bcogrized on ENeign cumensy
transhtion adpsments for foreign subsidianes which had sarmings thal weee considered permanently imvesiod outsele the Linied Stales
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Subsegquent Events

Wi have evalualed subsequent Bverts thipugh the cate thet hese iranca] stalements were iled vath the Secunities ard Exchange Commisson and did no
ey Gry SubSequent evers that would have eguied dedosune in these financial SiEiemenis

Reclassifications

Bunng 2021, amounts presapusly presented on the Statement of Cash Flows as (increase) deciease in righi-of-use assels and norease (dectease) n lease
Hatdlities are now presented net as "Cash payments i ebeve operaling kease labities™. Non-cash lesse expense under adpsiments Lo reconcie neq
income to ned cash provided by opivaling  achetics fonmedly dassiied & "Dopedation and other amorizaion” ane now clissiicd separaely on the
Statsment of Cash Flows as "Non-cash lpase expense.” Priod peiod amounts prisasusly presented as suih hine been edassifed to corfoom 1o the cument
s prese rlsion

3. Revenue Recognition

Revisnues foe ihe years ended December 31, 2021, 2020and 2019 consested of the Tallowang

Yigrs Ended Decemisr 11

§1N T AR )

‘SUYEC LD COMIAMS WAl CLUSIME s
e Stmeni GSHy and SEVCES s
Base es 5

3 2AB2ELD 5 AT 4T

Performance-based foes 137828 4,615
ERinstem feseaich senaces 452,017 450 Ta4 407 811
Distrbulion reeenues

Allin-management fees 3317648 21, S

12h-1 teps ThOTR 80,7648

Giher distribution fees 122540 82,776
CARGS MPvDOLES

Shadeholder getwcng feos [ 1eed T7.504

Oihey 21 340 17,934

36585148 3.430,316

Hm subyect 10 corracs wailk cusiomeds:
Diacierd and imMedest intome, nelof ineest expense i6.04R 25,773 47,216
Imvestment (ksses) gans {636} {16,400} 36,659
oot mevenues 2150 1148 2,241
16,56 20,014 88, 116
Re Ty — 5 4441502 3 3708536 5 3518432
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4, Net Income Per Unit

BEasic ned income ped unil is deeved by reducng net maome for ihe 1% genedal parnesship meres snd diagding the (emaning 9% by Me hasis weighted
average rumbed of limiles pannerahes unis sulsanrding fo pach yead. Clduled nel iNcome i Ul S defved by Tedudng net income Id the 1% geneial
parmershigs erest and ShASng e remaining 99 by the 1olal of the dilued weighled svetage number of lMilsd panmedshp unns ousanding o sac
VEEr

Years Ended December 31
T
fin thiaassnd s, eecept per Lnif BmMOourss)
Med income attributable 1o AR Unghskiens £ 1148625 & BBSOE] § Tha042
Weighled average units sulstanding—basic T1.728 266 058 288 075
Dikiive effect of compensaiony oplions 12 buy AE Holding Units 11 ey a4
Weighles average units outstanding—oiuted 71740 265,065 FE8118
Basic net income per AR Unit 5 418 % 319 5 2,78
Diluted net meome per AB Unil 5 418 & 319 & 78
Wemrs Eniled Decombser 44

w0 | aw

Anti-diutive options excluded from diluted net income 29,056 20,065

5 Cash and Securities Segregated Under Federal Reqgulations and Other Requirements

As of Cecembed 21, 2021 ard 2020, S1.5 hilkon &rd 1.8 lion, respecevely, of U5 Treasury Bils were segregated mn a special reserve bank cusiody
acoount for the exciusive berefit of our brokevage customers under Rule 1503-3 of the Exchange Ao

6. Investments

Imvesimenls congist of:

Years Ended Decembor 31

i thom 3 s}

Efquify Securiies

Long-term mecentive compensation-redated i § 34351

Soed capial 5 75766

Cithet 15 243 55,430
Exchange-traded ophons L B 7527
Investments in limited partrership hedge funds:

Long-term nceriive compensation-redated 31 B 26,762

Seed capial 15 314 16646
T S eposits 21,024 186032
ik 15,105 18282
Total mvestments 5 273418 5 253378
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Todal mvestments related © long-team ncentve compen sation obligations of 353 8 million and 565 1 malion as of December 31, 2021 and 2020, respectively,
consisl of company-sponsored mutual funds and hedge lunds. Foe long4eim incentive compensation awards granted befoe 2009, we typecally made
IMVESIMENES In Company-sporsoed muival flunds and Redge funds that were notonally elecied by plan panicipants and mantained them (ard cononue o
mamniain e} N 8 consolidaled rabbl rust of sepaie cusiodial accourt. The tabbi trest and custodial aceourl erable ws (0 Rold such IMvesiments
separate from our other assels for the purpose of setifing cur obligations to parscipants, The mvestiments held in the rabbi rust and custodial account remain
available 1o the general creditors of AR,

The widedying aveamens of Fedge unds in which we irvest inckide 1ong and Shon POSItONS N PURY SECURies, fixed iRCome SEcuilies (Reluting vanoes
agency and nonagensy asselbastd SECUlics), curences oommodiles and detidaives nchioing variols Swaps and foneand corracis) These
invesiments are valved al guoted market prices o, whete guoted markel prices are not avelable. ae fair valied based on the pricing polcies and
piocasuies of the undeying furds.

Wi allocate seed capital 1o our imesiment ieams o belp develop new products and senaces fon our dients. A portion of our seed capital trading invesiments
am equity and fixed income products, pimarnly in the form of sepamtelmanaged account portfolios, LS. mutal funds, Luxemboury funds, Japaness
AMESIMERT LS management funcs of Delinvare busmess LSS, We also may allocate seed capilal o iMesEnenls o Mivale equity funds. [0 regand 1o ou
aiepdl capital mesaments, the amours sbove reflect ihose Tuns in whidh we e nolihe piersany benediciay of 8 VIE o hold a conuoling firancial imeest in
a VOE See Nope 15, Cormoddated Compivn-Sporsoced Inesiment Fuds, (i @ desoriplion of (he seed capital mesments (hat we consolidamd, 4% of
Cecember 31, 2021 and 3020, ow tolal seed capilal evestmenis were S5379.0 milion ard $310.3 milion, respectvedy. Seed capilal investmenis in
unconsolitates company-sponsored Emeestment funds are valued using published net assed values of non-publshed net asset values if they ate not lsted on
an active exchange but have nel asset values ihat are compaable (o funds wah published ret G5sel values and Rave i regemplion resmeions.

In addition, we alse have bng postions n comporate equilles and long exchange-Baded oplions tried through owr opions desk
Tie porion of unrealized gains [fosses) relaled o equity SEGUIGES, as defined by ASC 321-10, hekd as of December 31, 2021 and 2020 were &S follows.

viewrs Ended Decormber 11

2020
{n thousands)
M gadns recognized durng the pedod 5 15,240 & AT7927
LEss: nel gaing Iecognized duning the peiod on eculy secunies sold dunng the pesioed 25ELT 37 567
Unmealized losses recognized duning the peried on squity securites. hekd 5 (4457) & ]

7. Derivative Instruments

Seo Noie 15, Corsphdaled Companny-Sponsored fmpshmenl Rds, foe disclosure of detivaliee mstiuments beld by oor consplidated company-sponsonnd
imeesiment lungs

Wi enler Nk vanous fulures, Tonwands, oplions and swaps 10 economically bedge certain seed capital mvesiments. Ak, we have cunency fonwards that
help us lo economically hedge cedamn balance sheel exposures. In addition, our oplions desk rades lbng and shor exchange-raded equily oplions, We do
ot heold amy denvatives designaled n a fommal hedge rielationship under ASC 815-10, Dornabres and Hedging.
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The notevnal value, iz value and gans and losses recogneed 0 nvestment gains (losses) as of December 31, 2021 and 2020 for denvalive nstumenis
(excluding ceqvative instrurments relating D owr options tesk Mading acthites dscussed baftvw) R desgnaled a5 heoging nstruments were &s folows

December 31, 2021
Exchang e-maded fuluies

Cunency fonsarms

Irerest rale seaps

Cradil defaull swaps

Tislal fELLEn Swaps

Opiion swaps 430 (30K
Toial dervatives 5 : 15422 S5 18823 & (13,798)
Decembrer 31, 2020

Exchange-gaded fuluies 5 142888 5 1 % 1834 & (15743
Culmen oy Inowaids 83,905 BETE H.A45] [L773)
Inerest rale saaps 60,907 2043 2855 {347)
Credit default swaps 167,640 10,810 13304 (R
Todad retuen svgys 53,061 04 1847 {15242}
Cplion swaps 2 4R6 = 7 146 {2.374)
Toal derivativies 5 489985 5 2L71 § 30537 5 (35,589)

As of December 31, 2021 apg 2020, the detivalhe issels and iabites e inchded in bol recenvablies and payables 1 brokers and dealers on our
consolidated stalements of fnancial condition, Gains and losses on Servalie instuments aie reponied in invesiment gains (Josses) on (he consolidated
s@emens of inoome.,

Wi may be expoded 1o oedi-relaied Iosses in the svem of fon-pedormance by oounipeses 10 didvatiee firancil insromerts. \We minimize oo
counerpaty expodune through a copdit ivarw and approval process. n addson, wie have expcated vanous collaeml anangements with COnLE patins 10
ihe owver-ihe-CoLMed dedivative transacions that requine el FIE’EQI'E and BECEMING eoflaieral in the fonm of cash. As of Cecember 31, 2021 and 2020, we
held 2.9 millon and 0.4 milkon, especively, of cash collsledal payable & rage counteipanies. This sblgation o ewm cash is repored n paysbies o
okeds and Seales in our coreohdated siatements of knancial Condiion

Although notonal amount is the most commanly wsed measure of voleme in the dervalives marked, @ is nol vsed as a measure of oecl sk, Generally, the
curent credll exposure of our dervalive conracts s limied to the net positve estimated fair value of derivative corfracts st the reporting date after taking
i consteaton the existenoe of nelEng agreements and any collateral recehed. A deivatie: wilh posate vilue (i dematie asse) indicales exdsencs of
Grisdi tisk bedhuse the arurempirty woull owe us i the contact wene ciodsad, Alsinatieiy, @ cibealne conitact with negaive value (G derivstive Bubility}
indicates war woulkl ower morey 9 the courtenparty if the conract were closed, Generally, f there & mooe han one dervalive tRnsadion with a single
COUNBEERETY, & Masier netting arrangement exisls wilh respect 1o deivative Tansactions with thal counteapany i provide i aggregaie net selement

Ceain of our dandardived conracls for overdhe-counter dedvative iransadions (CISDA Master Agresments’} contain oredit risk nelated contingent
proisions pedairing 1o each countesparty’s credil rating. n some 1504 Master Agreements, if the courterparty’s credit rating, or in some agreements, ou
AL, fals bedow & specified threshold, edther a defaull or a tesmination evert penmitting the counterparty 1o erminate the [S0A Masier Agreement woul? be
inggered. In al agreemems thal poovide Toe collaealizasmn, vaious levels of collateralization of neq Katelty postions are applcable, depencang on e Creci
rating of e coumedpanty. As of December 31, 2021 and 2020, we defveired 558 millon and 58 4 millon, respecisely, of cash collitesal o eokerage
aoonts. YWe iepodt this cish collaseal in cash and cash equivalints n our consobdated suisments of financal conoion
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As of December 21, 2021 and 520, we held 51.6 millon ard 57.5 million, iespeciively, of long exchange-tratded equity opbions. which ate smduded in olher
imEsiIMEnts on our consdidated StABMents of financial condition. In asoeon, as of December 31, 2021 and 2020, we hedd 52 & mifon and $12 5 million,
respectvely, of shodl exchange-raded equily opions, whedh are iIncluded in seciuriies sold mot yed puichased on ool consolfated statements of financial
condiion, Our ppeins desk provides our ciems wilh equily dedvative Sitalegies and execulan W exchange-taded opions on angle socks, exchange-
traded funds and indices. While predominately agency-based, the oplions desk may commd capilal 1o faclitate a clienl's tansadion, Our oplions desk
hedges the risk associaled with this activity by taking offseding positions in equiies. For the year ended December 31, 2021, we recognized zero gains o
losses on equity oplions adivity compared 1o S119 milion of losses recognized on equily oplons activity foe the year ended December 31, 2020 These
losses, ahis Recogrized in invesimenl gaans (losses) in the consolidated Snisrns of noome

8. Offsetting Assets and Liabilities

Sea daie 15, Corsohdaned Compan-Spaasored veshnend Funds, fof Cestlosuie of offSetting assels and babdities of our consolidaled company-sponsoied
inESITMET funcs

Oitsetting of asseds as of December 31, 2021 and 2020 was as folows

F cial
Instrumenis
Collaera)

December 31, 2021
Securile s bomowed
Dustivatives & 1542 : £ 1542 - £ (IET £ 12550
Long exchange-raded ophions 5 1 B 5 : LB ; : |
December 31, 2020

Secumies bonowed 3 7.808 5 - 5 7.604 3 (7.344) 5 - 5 B4
Ditiwaliees 5 21.T74] 5 F 2LT4l 5 5 (3804 5 21,381
Long exchange-raded opliohs -3 T.52T 1] — ] T.627T ] — - — ) T.637
B2 adllancele msein
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2021 ard 2020 was as folows:

December 31, 2021

Securiles knaned

Dedivalives 1 - 6.0 (BET: 11,351
Shon exchanpe-traded oplions L T - T s T
December 31, 2020

Detvvalives - 53T & 5 05T 5 5 (B374) & 24,183
Shorl exchane-taded oplions 5 12486 & — & 12486 8§ — - — 5 12 466

Cash collateral, whether pledged of receved on dervalree nsiruments, is nol consdered matenal and, accordingly, s nof disdlosed by countesparty.

9, Fair Value

Sew Note 15, Comoidaied Comparny- Spormoned drnstrnim! Fursds, for ceglcsme of Guir valie of oun consoliciated company-Sponsoted immsinen honds

Faur valee & defirgd as the prce that would be recered 10 5ell an asset of pakd b ransfer a Rabdty (Le., e “exn prece™) n an ordedly Uarsaclion between
maroe pamcipants dt the measurement date. The ihres bioad levels of Bw value hsacky are as inlows:

+ Level 1—Quoled pices in aclve markels ane available for identical assets or liabilites as of the reponied dale
+ Level 2—Quoted prices in markeds thal are not sotive of oiher pricing inputs thal are either diedtly or indirectily observable as of the reparied dite

+ Level 3—Prces of valuation techreques that are both ssgraficant io the fak value measwement and unsbservable &s of the reported date. These financial
insruments do not have twooway markets and are measured using mansgement’s best estimate of fair vakse, wheee the inputs irto the determination of
fak value requae ssgnificam management judfment of estimation

2021 Aniisal Ripon =]
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Assets and Liabilities Measured at Fair Value on a Recurring Basis
Wakuation of our fnancial nstiuments by piang observabalty levels as of December 31, 2021 and 2020 was as follows (i thausands):

December 31, 2021
Mooy markiels £ 151158 £ 5 £ < u 151, 156
Secunles segregated (LS. Treasury Eills) 1,503 1.50% B8
Denvatkes C 15 4532
Imvestments

Equily Secunies 143 LT =0 384 126 155

Long exchange-raded oplmns 1 BG3

Limiterd parimership hedge funds® 50620 i

Tiime goposs ™ 21,024

Crihet invesiments 3 i 6016 15 106
Todal invesimerts 166 G0 el 1F 145 T7.850 T3 488
Todul nssets measured at fair value 5 AR 5 1,588,142 ] LiG 5 1A F a0 3 1,343,834
Securites soid nol yeld puchased

Shorl equities — N pHEE 1 L 5=t I I H g i L, ¥t

Shon exchange-aded opions TTé
Cavrvatives 1165 15737 1i
Contngent payment alfangements 36,26 38, 260
Todnl lmbilites measured ot four vabue S 5.01a S 15,037 s 38260 5 = 5 58,011

December 31, 2020:

Mongy markels £ 18T 5 5 L % % 120,675
Securles segregated (LS. Treasury Bills) — 1,752 906 — — — 1,762, 506
Disivatives 118 21,623 —_ — — 21,741
Investrents
Egulty secfiies 147 706 17565 15 161 - 155,558
Long exchange-traded oplions 7537 — - = - T.527
Limited pastnership hedge furds'® — - = - 42 A06 42,408
Tier cloposas™ - - - 18 B0k 16,602
CHher irveamenis 7oL — — — 12371 15,283
Todal investments 162243 17 565 135 161 T3.281 253,375
Total pssets measuned ot foir value 5 W3IPIE 5 LveR0ed  § 125 8§ 6Bl % T3ae 5 2,158,667
Securiles sold not yel purchased:
Shorl equilies — cofpo@Eie 5 5305 § — % — 5 — % — % 5,306
Shon pachange-raded oplions 12 485 - = = = 12 486
Divatves 1 83 28,703 - -- - 20,657
CONtngeEnt payMen] MiERGeEments — -- 27,760 — — 27,780
Terl lsmbilities measured ot foir viiue § 19625 § /i3 § NI 5 — & — & 76,078

B pvestmend mensuned o (5 vl ue wsng MAY (0F 13 eguislert) &8 & ractical expedent
B IARSMENIS 1 SGuSy MEthod mesEes Thal Ie not me R e il fne e 0 RCCorEen o weih GRAR.

W pyrsments clmed 18 amTEed cOE T ane noC meRsened AL Lk vakie N accrdpnce with GAAR,

B4 Alllanceba maein
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Giher imvestments included in Level 1 of the far value hiesarchy include ow mvestiment in a mutual fungd measured at fas value (591 million and 57 0 mihon
as of December 31, 2021 and 3020, tespeaively}. Oihed imvesiments not measured &t fair value include (i} &n investment in & softwane publishing compamy
ihat #oes nol have & readily avalable fail value (7o and 52 1 million as of Cecember 31, 2021 and 2020, tespectively). (i) investments in star-up
companies hal co nol have & readiy aailabe fair value (these imvesiments wene 5003 millon s of Decembes 31, 3001 and 20305, (6 imvesumens in eguity
method meesiees thal are nofl measwed & fair value in acodance with GAAR (2.9 milion and 585 milkon a5 of BDecember 31, 2021 and 2000,
respectively}, and (v} broker dealer sochange memberships that ae nol measured & fair value in acowdance with GAAP (52,8 million and 533 million as of
Cecember 31, 2021 and 2020, respecively),

Wi prowde Dekny o descoption of the fair value methodoiogies used o inSramens measaed @ far value, as well as the gereal dassfcation of Sach
nstumens pusuan i ihe valuakon hiesarchy

+ Momey markets: We nvest pxoess cash in vanious money marke] ferds thial e valeed based on quoted ices in adive markets: these ae induded in
Lisveed 1 of the waluation hisrarchy

+ Treasivy Bills: We hold LS. Treasury Bills, wisch are pimanily Segregaled it a special ieserve bank clstody account as reguired by Rule 15:5-3 of the
Exchange Act These securities are valued based on quoted yields in secondary markels ard are ncluged in Level 2 of the valuation hieganchy

+ Equily Securities: Cul squity secutflies conad pinapaly of compame-sponsmed mulugl Turs with NAVS o vanous separatel-maraged pofolos
consisling prmarily of equity and Sxed income mutual funds with guoled prces in active markets, which are nchuted in Level 1 of the valuation hievarchy.
In addilon, soeme securilies are valued based on observable inpuls from recognized pricing vendors. which are induded in Level 2 of the valuation
hierarchy.

+ Depviatives: We hold exchange-taded futifres with counterparties thet are nduded in Level 1 of the valuaten hiedarchy, n acditeon, we alko hold
culiency onsard contacts, inlefest ae swaps, aedil defaull Svaps, oplon swaps and (el IBUm Svaps with counterparties that are valued based on
abspvable npuls irom ecpgRized prang vendors, which are incieded in Leved 2 of the valuation Ferachy

« Oprons: We hold exchange-uaded options that oie sncluded m Levied 1 of the valuaton hietarchy.

Securities sofd not yet purchased: Securiies sold nol yet purchased, primasly reflecting shon posiions in equities and exchange-aded opliors, ane
incdugded in Lesad 1 of the valuation heraichy,

» Combingent payment arrangements: Conlingent payment anargements redate i conlingent payment liabdites associated wilh vatsus soouisiions. Al
each repoieng dale, we eslemate e fair values of the comingent conscietabion expecied 10 be paid vpon probabilty-weghted ALUM and revenue
projedions, usng untbse rvable masioe dats inputs, which are mouded in LewH 3 of the valuation hiprsaclny,

Cuaing e years ended Cecpmber 21, 2021 and 3020, thede were nd tarsiers bedween Level 2 and Level 3 seciinities.

The change in canysng value assocaled with Level 3 fimancial mstruments carried at far value, classied as equily seouames, 15 a5 foflows:

ipee e i

[ 2o | a0 |
{in thousangsy

Ealance as of begannng of petid z 135 % 118
Furchases —
Sales -
Ralizeg uins (Josses), nel -
Uniealized gains (losses), ret 1 3
EBalance as of end of period s 126 % 135

Realized and uriealized gains and lpsses on Leved E financial insifuments are recorded in mvesiment gains ard kosses i the consolidaled statements of
ncome.
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As pan of acguistions made by the Company, we may enied 0o conlingent consideration arangements as paf of the purchase price. The change in
callying valie associsted with Level 2 inanacal instruments camied @t fair value, dassified as coning em payment anangemens, s as follows:

{im thousanda)
Baluree a5 of bignning of peaod % ITTED 8 22,001
Ardditien A &00
AR 3,106
Changes in pslimales (1.266)
Paymenis {13000
Enlance as of end of period 5 38,260 % 27,750

The abibties were valoed uSng expectsg ievenue giowah Mies and discourt rstes. As of December 21, 2021, the expectid ievenue powih mes range
froam 2066 1o 63 9%, with a weighted average of 11.9%, caiculated using cumulstive revenues and iange of revenue growh rates (exclucing revenue grovah
from adgitional AL contribided in year of acquisiton). The ciscount fales ranged from 15956 to 10456, with & welghted average of 7.004, caloulaned using
1odal contingant labilities and rarge of ciscount faies. As of December 31, 2020, the expected tevenue grosth rates range from 0.7% o 50.09, with &
wirighled average of 409, cakbulaed using cumulatiee evenues and ranpe of revenue growth rales (excuding revenue growth fom addimonal AUM
contrbuied m year of aoguisition). The discount rales mnged from L85 1o 10.4%. with a weighled average of B.0%, calculates using edal conlingent
Habilities and range of discount raies.

Assets and Liabilities Measured at Fair Value on a Nonrecurring Basis

We did ot have @y malefial assets of liabdities that were measuied &l fe6 vakie for Empaliment on a nonmecurring basis durirg the years ended
Cecember 31, 2021 o0 2020

10. Furniture, Equipment and Leasehold Improvements, Net
Furniure, equpment and leasehok! Enprovements, ret consist of

Yieurs Ended December 31

{in hiousanda)
Furniture and eduipment & G4 161 % G55 966
Leasahok Wnjdovernents 301,035 284 080
Total AEG 167 el 046
Less: Acsurmulaied depeeciaton and amoniz stion (716,023} {693,172}
Furniture, equipment and leasehold improvements, net 5 160,175 5 147874

Cuspeecistion and amodization expense on fuinituee, equepment and easehold improvements wese $36 6 milion, £29.2 milion and $38.1 millson fon the yeors
ended Decermber B1, 3021, 2020 and 2019, tespeciihy
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11 Deferred Sales Commissions, Net

The components of delenes sabss commissions, ned for the years ended Decembed 31, 2021 and 2020 were 85 lows (Bacieding amounis relaed o fully
amired defened Sales chmmssiong):
Yirars Ended December 21
Z021

jin thisrsnnd )
Camyng amount of dedened sakes comirissions 5 A3 5 116, 454
Less: Accumalated amortization (20000 s
Cumidilie COSC eoppeeed (32417}
Defemed sples commissions, net 5 5 6, 065

AmoriFamon expense wirs 5344 milion, 3274 million and 515 0 million for the yedars ended Deosmber 31, 2021 2020and 2019, espeaiely. Estmated
Tudure amofirason eopense fdaled i ihe Decembes 31, 2021 net assel balans, asauming fo addtichal COSC is iecebved i fulure penods, 15 &5 follows
(in thousands)

2022 £ 35349
2023 26,176
2024 12,676
2035 606
Total s 7488
12, Debt

AB has an SE0.0 milion commilled, unsecred Senio evohang Gest factity (he “Credit Facildy™) vith a group of commedcial banks ard olher lendeds,
which had an oiginal matwity date f Seplember 27, 2023, The Credit Facility was amended and testated as of October 13, 2021, extending the maturity
date to Golober 13, 2026, There were no olher signiicant charges included in the amensment. The Credit Facility provides for possible increases in the
pinzipal amount by up i an aggregate incremental amaum of 5200.0 million, any such increase is subseat 1o the consent of the affecied lendess. The Crede
Fadghity is avalable for AR and Sankwd O, Berrsdein & Co, LLC (SCE LLCT) business purposes, induding the suppo of AB's commiscial papes program
Both AR and SCB LLC can driw diectly under the Credit Fadlity and managemen may draw on the Credit Faclity from tme to time, AR has agreed 1o
guarantee the obligations of SCB LLC undes the Crecn Facility,

The Credit Faclty contains affifmative, negatve and fnarcial cowenants, whash are customany fof fsslites of his (ype, incuding resuicEms o dieposiions
of DSSEs, resricsons on Bens, & ranimum imeres coverage ratio &nd a maximum everage rae. As of Decembed 31, 2021, we were in comphance wath
these covenants The Credil Faclity also inclutes customarny events of defaull (with cusiomary grace periogs, as applicable). including piovisions uncer
which, upon the ocourrence of an event of default, all oulstanding loans may be acceleraled andior lender’s commitments may be erminaied. Also. unter
such prosdsions, upon the ocourence of certain INsohvency- of bankruplcy-relabed events of defsul, all amounts payeble under the Credi Facility would
autormatically become immediately cue and payable, and the lended's cormmments aulomitically wouk! tsmirae.

Amounts under e Credit Fagity may be bonowed, repakl and re-boriowed by us from Ume 10 Wre untl the matuity of the facility. Violunary prepayments
and commimednt reduciinns requesied by us ale permitted at &y Hme without & tee (other than cusiomadry breakag e costs redaung 1o e prepayment of amy
CEWT IORrE] LN proped fobce and Subged th A maimom dollar eouifemen. BOorrwangs unded the Ciedin Facilty bear ineres al @ rate ped anmom, which
walll b &t our opton, a rate equal 1o an applicable margen, which is subject 1o adjustment based on the credit ratings of AB, plus one of the folresang infices:
London interbark Cifered Rate; a floating base rate; of the Federal Funds rate.

As of Decpmbed 31, 2021 angd 2020, we had no amours ouslanding undes the Credit Fadlity. Curing 2021 and 2020, we did not draw upon the Credi
Fiality:

AE also has a S500.0 mlion commdiesd, unsecured serey credit lacity (EQH Facility with EGH. The EQH Facility malures on Novembes 4, 2024 and &
available for AR general business purposes. Bommeings under the EGH Faclity generally bear inberest it & rate per annum based on prevailing ovennight
commecal paper rales
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The EQH Facly contans affiemalse, negatree and financial covenants which are substartially sardar io those in AB's committed bark factlites. The BQH
Fadility also meltes customary events of defaull subsianially smidar 1o those in AE's commitled bank facities, nduding provisions Lnder which, upon the
oomurence of an evert of defaul, all cutstanding loans may be ascelferated and'od the lended's cHrrament may be eminaed.

Amounts under the BOH Faoility may be borrowed. repaid and re-borrowed by us Bom time B0 ime urtll the mamrity of te faciity, AR or EQH may reduce or
tenminaie the coimariment at any tme without penally upsn proper notice. EOH also may teemnate e facity immediately upon a change of corted of our
geneial panme

As of December 31, 2021 and 2020, AR had $755.0 milkon and $675.0 milon outstanding under the BCGH Faclity with inmerest rates of apposomately 0.2%.
Average daily bomowings on the EGH Facilty during 2021 and 2020 were $404.6 million and 34708 million, respectvely, with weighted average intenest

rates of appoosemately 0.3% and 0.5%, respectively.

In additesn (o the EQH Faciity, on Seplember 1, 2000, AR establshed & 3000 milion uncommitted, unsecured serin oredil facility CEQH Uncommitted
Facilty’) wih EGH. The EGH Uncommited Facility matures on September 1, 2024 ant is avalabie 1o AE's genetal BUsiness puiposes. Borrowings under
the EQH Unsecided Facilty geredally bead imMerest al & role ped arnum based on pievailng oveanigh commetcal papes tates. Tre EQH Uncomemitied
Faghity contamns aflimatve, regathve and inncal covenams which ane subsagnialy similar 1o those i the EQH Facdity. &s of both Decenber 31, 2021 and
Cecember 31, 2020, we hat no amounis sustanding on the EQH Uncommitied Facilty and have not dravn the facility since iis inception.

A5 of both Decerrber 31, 2021 and 2020, we had no commensial paper oulstanding, The comemercal papes & Shom Weem in natuie, and as such, mooded
widhue i e simated g appeodimate fair value (and consadend o Livel 2 secuity 0t far valoe beranchy), Seerage daily boniowings of comareaiil papes for
2021 weter S157.0 million wath & weighled average irteeest vate of 0.2%. Avesage daly borrowings of commercil paped for 2020 were 853 2 mallion with a
weighied average IMerest rate of approemalel: 045,

AB had & $200 0 million committed, unsecured senior ievolving credit fasility (the “Revolver™) with a leading intemational bank, which matred on Novembes
16, 2021, The Revodver was available for AB's and SC8 LLC's business purposes, incheding the provision of adoitional liquidity 1o meet furding requiremenns
prirnarity related to S8 LLE's operations. Both AR and 5CB LLE were able 1o diaw drectly unters the Revoleer and did so from time & teme. AB agreed o
guanantee the gations of SCB LLE under the Revolers. The Revobas conlaingd afiimatie:, regaive and inancial covenants thal sene identeal 1o those
of the Credit Facity. Bormowings under the Revolver b inlensd 810 rale per @nnom, which could be, at our option, 8 rae equal o an appieable mangin,

which was sl 19 adustment baspd on the et ratings of AR, plus one of the flowing indces: London irteshack Offered Rate; a floating base rate; o
ihe Federal Funds rate. As of both December 31, 2021 and 2020 we had no amdunts ovistanding under the Revolver. Average daily botrowings for 2021
and 2020 weee 133 million and 5165 malion, respectively, with weighled average ineest rates of 119 and 1.6%, respectively.

On Sepiemten 28 2021, AE established a S100.0 milksn uncommitted bne of credil with & fnancial insliugon, Cn Ocirber 11, 2021, AR eslablished &
F50.0 millixn uncoerandied ine of et wath & fmancial instiution, Both uncommitted lines of crecl are availbble for AB's and SCE LLC's business purposes
Both AB and SCE LLE can daw directly under these nes. AR has agreed o guaranies ihe obligabons of SCB LLE under these lnes of oredil. As of
Croemiber 31, 2021w hid no amounts outanding unced these lites of concal and hawl nod deawm on thin Snce e incion.

In addition, $CB LLC cumenty has thiee uncommities lres of crede with three financal instiutions. Two of these bnes of credi permi us 12 bormyas up 1o an
aggregate of appeoamately $165.0 millon, with AE named s an additional boarower, while the ofher bne has no stated Wi As of December 21, 2021 ang
2020, 5CE LLC he! nd owistanding balance on ihese dnes of credil Avedage daily borrowmngs on the lires of orect dunng 2021 and 2020 were 547
thousand arad 0.5 million, respectively, with weighled avevage ineres! rates of approximately 00896 and 1 8%, respediely

13. Leases
W liase ol Space, office pquiphent and technology undi vanious operasng and inancng Wases. Qul curent 16ases hane mmaining Base woms of one

o 0 LG years, some of which inchude oplons 1o et the lpases Tor op 1o fve years, and some of which indude oplions 1o termingie the b ases within
one yeal. Snce 2010, we have sub-leased over one millon square feet of office space.
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Leases nchited i the consolielated statements of finanaal condiion as of Decesmber 31, 2021 and 2020 were as fokows

Classification Cecember 31, 2021 Decembser 31, 2020
(i Eousancs)

Opemiting Leases
Opedatng lease fght-ol-use aedee Rigl-ol- ke passs 1 a14, 105 5 416,007
Opedating kease liahilties Lease liabilties 462, THL 503,174
Finance Leases
Property and eguipment, gross Rught-oluse assats 16 647 L% I3
AMOMIZanon of Egh-ol-use Asses Right-ol-LSE BRses (2.072) (2.718)

Propedy and equipment. net T.HTE 2,448
Finance lease labilties Lease labiliies TGt 2,375

The components of lease expense inciuded in the consoldated staiements of mcome for the years ended December 31, 2021 and 2020 wete as (ollsws:

Years Ended Dect ]
| Clsicaien | wa | w2 |
(i Thowsand s}
Operating lease cosl General and acminsistive § OT4BE 5 50212
Finanzing lease cosl
Amorlizakon of night-ol-use assels General Bnd adminisative 2 356 1,755
Irtesresl o s Kabilitie s Irtetest pepinse 107 BE
Todal fingnse lease ohsl 2,462 1,841
Variable lease cost ' Gieneral ang acdmanisrative 36,208
Sublease income General and adminsirative { (26.622)
Hed lease cost s 102438 % OlB3n

EF A nti e GRS e D O NN BADENSEE, FEE BN NS and Empingee parong,

The sublease income represents al ievenues receied rom sub-tenarts. 1L is poamarily fed base rental payments comined with variable reimbursemens
uch &S opeang expenses, real estele @xes and empkecee patking. The vast majety of sub-denant income ik defived from ool New Yok metro sub-
B BgreEents. Subs-enart ntome related 1o base rent @8 recoided on & sraight-kne basis.

HMaiunties of lease labillies are as folls:

Yirar ending Decrmbiy 21 {in thousand's)
2022 £ 10060 & 26186 % 103,220
2028 o704 2,354 o4, 403
2024 68,254 1510 100, Te
2025 23,080 1214 34,274
2026 22,047 ATE RIS
Theseafier 166,074 - 168,074

Totil lvass: punmens Ll i i 8,172 £ £I0 265
Less irtenes (#8.312) (218

Fresent value of base Babilles £ 482,781 % 7,054
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We have signed a kease that commenoces in 2024, relating to approxmately 166 X0 square feed of space in Mew York City. Cur estimated tal base rent
obligation (excud ng 1axes, Dperaing expenses and uissesh over the 30-year Ipase (e0m is appoosamately $393 .0 million.

Lease term one discourt rate:
‘Wieighted average remaining bease lerm fyears)

Cpetating ases T.57

Fininoe eases 3.82
Weighted nverage discount rote:

Cperaling ases 277w

Finance eases 1 60 %

Supplemental ron-cash adivity related to leases are as kilows

Yearn Endled Deoeimbir 31

(in thousancis)
Right-of-use assels oaired i exchange (Y lease obkgatons™:
Cperaling leases § BAFTO 0§ 135919
Finance lpases = man 1 665

B} RepreEsnd Supohem anal ron-caah mlormison on |se liahibes ansing om sRBmng rght-ol-ose pease,
14. Commitments and Contingencies

Leases

As indicated in Nofe 13, we lease office space, office eqguipment and technology under vanous leasing arrangements. The fubure minimum payments unoes
non-cancelable leases, sublpase commitmenis and relaied payments we are obligated to make, net of sublease commitments of thid party lessess to make

paymers o us, &5 of December 31, 2021, ane as olows:

{in milons)
2022 5 Wil % (312} % 75.8
2023 A (31Ey & BT
24 1007 (307} & 70.0
2025 516 -~ 5 516
006 464 - £ 5.9
JOET e thedeallor RIB3 - 528.3
Tertal fubure minEMUM payments 5 g3T0 5 [935) & B43.5

Sea Nofe 1.3 ke material lease commitments

Legal Proceedings

AE may be nvoled in various maters, induding regulaky inquiles, acmanistiative poceedings and Migation, some of which may aliege sigrifcant
damages. i s reasonahly possibis that we could incld 195585 peaining 1o these mangrs, bul we cannol cumenty eimatle any such losses.
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HManagement, afier consuliation with legal coursel, currenly believes that the outcome of any irdradual mates that is perding or threaiened, or all of them
combined, will not have a matetal adverse elfect on ol tesuls of operations, financial cordition of bguiditg. However, any inguiry, proceeding o litkgation
has an element of UNCETLaINty. Manapement cannol delenming whethey funher cevelopments relating 1o any intiidual mates thal & pending of threatened,
o il of ihem combned, vall heve 8 matedial adverse sffect on our resulls of oped@ion, finansal Cordinon of guidiy in ey UL reporting period.

Other

Dautitg 2000, s generd panner of AlisnoeBernstsn US. Real Estae | P ("Real Estale Fund '}, wis comimitted 12 imasst £25 .0 milkse 0 the Peal B
Fund. As of December 31, 2021, we had funded 522 4 million of this commament. During 2014, as general parines of AlianceBernsiein U5, Real Esiate ||
LP ("Reol Estale Fund B°), we coimarsiied o imvest 273 milion, 85 amended in 2020, in the Real Estaie Fund 11 As of Gecember 31, 2021, we had funded
F20.1 il of this commilment.

15, Consolidated Company-Sponsored Investment Funds

W regularly provide seed capial 1o new company-sponsored imvestment funds. As such, we may consohitate of de-consolidale a varety of company -
sponsoted imvesment ferds ach guarter. Due o the sirdasity of ks ielaed o ow nvobement wah each compaty-sponsored nvesment fund,
didosunes eguEed under e VE mod ane aggegated, such as dsdogues regading the Garrang amount and clssfsaton of asses.

We are nol requlied o provice firancial sUppON 1o company-spensored Imvesament funds and oaly the assets of such funds are avalable 1o setile each
fund's e labiies. Oul exposue 10 loss in egand 1o consolidate:d company-sponsoted mvestiment funds i imied toour imvesement i, and ou
management fee parned from, such funds, Bguity and debl holders of such funds have no recowrse 1o AB's assels o 1o the generil credl of AR

The balrces of consalidated VIES and VOES indided in ouil consohdated Statemans of inancinl condion wede 8s folles

{n thousnnds)
WiEs YOEs Todal WiEs WOES Total
Cash and cash equivalents 5 60, 326 5 L 90,328 5 EIT % 136 & 36,506
Imvestimens 613, 025 s 242 541 B00a1 302,582
Ohef aasais 20,461 & BEG 7585 13,244
Teal asseds § Taigz 5 3 5 83770 5 67,562 § 351,33
Liabakties 5 7,000 5 % L TT4l % 228T: B 20,620

Redesmabie non-comroling interest
Parners’ capaal aarbutable 1o AR Lnithodders

Total lsabilities, redesmoble non-controlling
interest ond parmers' capilal § T33,812 5 5 Ti3812 5 MB3TT0 3 67,562 § 351,332

421,165 421 169 82,763 19,606 102 354
2 i3 235 643 192 276 25097 218,353

Dunng 2021, we deconsolidated fowr funds in which we had seed invesiments tealing approcdmatedy $93 5 million as of December 31, 2020 tue o no
loniges baving o conroling nancial meies.

Fair Value

Cash and cash eguivalems irdude cash on hand, demand deposes, overnight commedsial paper and highly kguic mvesiments with oginal maturiies of
thiee months o less. Gue to the shof4em natue of these insiruments, the ecsded value has been determined (0 approximate fair value
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Wakiation of conslidated compary-sponsored investment funds' financial instruments. by prcing observabilty levels &5 of December 31, 2021 and 2020 was

as folkws (n thousands)

December 31, 200 1:
mvialmedls - VIES z 165 415 z g4 155 - 3 357 ] 615 038
nvestmenis - VOEs
Dernative s - VIES H27 G085 G agT
Dernvialnee s - VOES
Tioval nsseis measured of fair vales 5 166,037 5 445518 & 3,357 5 618,912
Denvaives - VIES = L& a1 5 2051 E 5 18,34
Destivatiees - VOES
Todal lbilnes measured ot for vadue 5 16,281 5 2,051 5 5 18,342
December 31, 2020:
InvesEmedls - VIEs -3 73,909 5 165114 5 516 § 242541
Ivestmens - VOEs - 50,940 10 G0, (k1
Derhvathaes - VIES a4z 2782 - 3,224
Detivalive s - VGES = it = LB
Tl nssets measured at foar value 5 74,351 5 23L30 5 519 5 306,270
Disireatieis - VIES L4 1,645 LS 5 244 5 — 5 &, 863
Derivtive s - VOES = BB = BES
Todal labilites measured ot foir vabie 5 1,649 5 Ra08 % - 5 7,587

Sew Nole 9 for & desaription of the fair value methodologies used for instuments measured at fail value, as well as the general dassification of such
EEHUAREALS pUdsuar 1 the valuas hietarchy

The change m carrying value assoceled wilth Lesel 3 fnancial instrurments canied al fain value wathin consolisated LOmpany-sponsoed mvesiment funds
Was as olkms

i thorsands)
EBalanze a5 of begnnng of peeod % &10 5 854
Ceconsolidated funds (TLTY (135}
Tiansfers (oul) i (205) 562
Purchases 3,675 i1
Saleg (N (571}
Rieahzed gans (osses), nel 3 (i
Umealized (losses), net [L1) (243
Aspued disoounts 1
Enlance as of end of perod 5 3357 8% 619

The Leved 3 sequnites prmarily conss of coaporate bonds that aie vendor priced with no ratings avallable, bark lpans, non-agency colateralzed mixnigage
obligations and assel-backed securities.

Tiansters iro ard oul of a esels of ihe fair vale heraiciny ae refiecieg & end-of-pefiod (e values Realized ard uniealved gains and keses on Level 3
liran ol nsiumers afe resonded i ifvesment gairs ard DSses i the consolelabed SBEments of modne

o2 AlllanceBa matein

253/311



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

Derivative Instruments

As of December 31, 2071 ang 2020, the VIEs held 2125 million andg £3.7 rdlon (ne), respectively, of lAwes, fonwands, oplions and swags within thed
portfolios. For the years ended December 31, 2020 and 2020, we recognized $0.7 million and $0.6 milion of sses, wspectively, on these dervatives:
These gans and ksses are recognized in investment gans (losses) nthe consoldated statements of income

&5 of Deopmber 31, 2021 ond 2020, the VIES held 3008 million ard 5005 mdlion, mespectiraely, of cash collatéeal payabde to thade cou ralurLl."ﬁ: This

obligation 1o mwwm cish € omepoted in the lobiliies of consolidgaed company-sponsooed imesment unes in our consslidoted S
condition

As of December 31, 2021 and 2020, the VIEs delvered 51 8 million and $4.2 milion, mspednedy, of cash colkilera mio bokeage accounts, The VIES
teport this cash collatmal i the consolidated company-sponsoeed imestiment funds cash ard cash equivakizets in our consoldaled stalements of fmancial
condiion

As of December 31, 2021 ang 2020, the VOES hekd 2ero and 50,2 milkon (net), respectively, of iUles, ioiwvards, oplons and Swaps withen thed poilolos
Fou the years ended Cecember 31, 2021 and 2020, we recognized zero and 50.2 milion of gains, respedtively, on these devhvalives. These gains and losses
are recognized n the investment gains {bsses) in the consalidated statements of income

As of Decembey 31, 2021 ard 2020, the VOES held mo cash collatemal payabie 10 rade osurtspaies. This ohgaimn i ndurn cash & osporbied in thes
hakslities of consolidated companmy-sponsored mvestment hunds in ol consoldated statements of linancal condition

As of Cecember 21, 2021 and 2020, the WOEs delwered zedo and 50,1 million, respecuvely, of cash colatemal imo Mokevage accourts. The VOES epon this
cash collateral n ghe consolicated company-sporsored imestment lunds cash and cash equivalents in our consolidated statements of fnandal condiion

Offsetting Assets and Liabilities

Oifssting of Servative assets of corsiclspd compamy-sponssned imastmpnl funds as of Decerber 31, 2021 and 2020 was as ollows:

Tk LN Cagh Collateral et
g el Asi Hies iviel LA
i thisisand 8

December 31, 20021
Cevatives - ViEs : 5,687 : : 5887 2 i (04} 5 IES
Cevalives - VOES L - 5 5 3 5
December 31, 2020
Deivatkes - VIES 5 224 ] = 3 3324 x - L] (BLlE} & 2711
Dervatives - VOES 13 A6t § — & 464§ — ¥ — % 464

2021 Annual Regon ]
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Ciitsetting of cerivative kahiites of consolidated company-spansored invesiment funds as of December 31, 2021 ard 2020 was as folkws

Het Amou s

Caszh Collateral
Plecled

December 31, 2021

Cevatves - VIEs z 18,342
Cemvatives - VOES I

December 31, 2020:

Denvatives - VIES 8,803 5 = ] 6892 3 -
Defvatives - VCES 5 664 ] ~ kS i 5 —_

L]
L]

{4,201}
TETE] 323

i

a
W
t

L

Ciagh colliteral, whather plecged of iecinaed of S nalra mstrumenls, S ol conseierid matemal and, acomdingly, 5 nol dsdosed by courdsgpay,

Mon-Consolidated VIEs

£&s of December 31, 2021, the net assets of company-sponsoed investment products that aee non-consolidated VIES are appoximalely 88 9 billon; our
e rigk of ks is our imvestment of 8.8 million in thess VES ond our advissry fees recetvable iom ihese VIES are 8757 million, As of Decemiber 21,
2020, the rd GSSE1S o COMPany - SpnSored imestmert products thal wene ron-consoicaed VIES was approxmately $73.4 balion; our maximum risk of oss
wals ot ireesimerd of $7_1 milion in these VIES and out adasory feed reciiable fiom these VIES wise 776 million

16. Met Capital

SCE LLC ts regisiered as a bioker-cealed undes the Exchange Act and is subjed © e mirmum ned capilal reguitements imposed by ihe U.S. Secuities
and Exghange Cofrarassion [SEC™). SCB LLC computes s nel capisl under the ahemathve method pemitied by the apphoabie rue, whssh ieguies that
manimum nel capital, as gefined, equaks the greater of 51 millin of ten pescent of aggregate debit ilems arsing friom ousiomer Fansaclons, &s defined. As
of December 31, 2021, SCE LLE had net capital of $307 6 millien. which was $267.5 milkon n excess of the mimimum ned capial reguirement of $40.1
millon. Advences, dnident payments and other equity withdrawals by SCB LLC are resincted by veguiations imposed by the SEC, the Fnansial indusiry
Feguisteny Authaity, Inc., and other seounities agencies

Qur UK -based taoker-gealer is a membes of the Loncon Stock Exchange. As of December 51, 2021, & was subject to financial resources reguaements of
%47.4 milon wrposed by the Financial Conduct Authoity of the Unked Kngoom and had aggregate regulatedy fnancial resources of 5611 million, an
exoeag of §13 7 mallon over the redquined leved

AllianceBerrtein imesiments, inz., another one of our subsidiaries ard e dsiribuior andior undensriter for cerain campany-sponsored mutual funds, B
registered as a beoker-dealer under the Bxchange Add and s subject to the minimum net capital requirements imposed by the SEC. As of December 31,
2021, i bad net capital of 236 5 millkon, which was 536.2 mlllon in extess of &5 reguired met capial of 50.3 million

Mary of our subsicaanes around the widld are Subjecl 1 minmuem ned cagilal requrements by the local laws and reguiations t which they aie subgeal. As of
December 31, 2021, each of our subskiares sUECLED & minirum rel captcl requremen satislied the applicalile requemen
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17. Counterparty Risk

Customer Activities

In the roemal course of business, rokerage activities molve the execution, setlemen and firancing of varous customer securiies: rades, which may
expose our bioker-dealer operations to oft-balance sheed nisk by requiring us o puchase o sell securilies al prevaling markel prces n the event the
cusiomer 5 unable to fulhll its conraciual ohligations

Cur custonmen Securlilies aciivities s vansacted on either a cash of mangin basis. N Margin Warsdions, we eend cedit 10 he cusomes, subjecd o
VEINDUS regulalory and imerral margan teguiements. These ransalions are coflateralized by cash of securties in the cusiomes's accourt. 10 SHNNecton with
Ihese GEMIBES, We May BXBCULE Bnd clpar CusLOmed IBNSAcHIns invoking the sale of secunties no yet purchased. We seel 10 copirdl the neks assosated
wilh IHarGin ransacesns by Tequiting arsdners 1o rrariain eollatedal in compliance with ihe aforemenoned iegulatony and inenal guitelnes \We monios
required margan evels dally and, pursuant 1o such guicelnes, (PQUIE CLSIDMES 10 depost atditional coflateral, of fed Lt POSKIoNS, when Necessary, &
majority of our customer margin accounis ae managed on a discrelionany basis whereby we mamniain coptro over the inrvestiment aciivity in the acoounts,
Fodr these dscrelionary accounts, ot margin deficercy exposuie is mmimized by our mainiaining a diversifed potfolio of securties in the accounts, our
dispretionany authoity and our ULS-based bioker-dealet’'s iole as cusindian,

In acoodance with industry pracdies, we feoptd QuSlsmer Bansadions on & setlement date bass, which gererally s bao bui@ness days after Wade date fof
our LK. ard LS. operalions. We are exposed o risk of loss on these Uansactions in the event of the cusiomer's mabiity 1o meel the erms of thew
contracis, in which case we may have to purchase of sell finansal insiruments an prevadling marked pices. The nsks we GESUMEe in connecion wah these
Transacions me not expected 10 have a mateial adverse eiec of our firancisl CONTGEDN of FeSURS of DPEfEtions.

Other Counterparties

Wi ane ergaged novanoes iokeage aotvities on behall of chenis, in wheh couniepanties primanly ndude broke-dealeds, banks ard other financial
mnsiuions, (0 the e hese courtepanies G0 not Pulil their obligaions, wi may be exposed 10 1oss The sk of defaull depends on @e creditssthiness
of the counienparty of issuer of the msument |1 is our polecy 1o review, as necessary, each coumenparty’s creditwoithaness.

In connectin with secunty boerowing and lending anrangements, we enler e colalpralized agreements, which may resull in potenbal loss n the event the
counterparty & @ transaction i unable 1o fulill its conaciwal obligations. Security borrowing arrangements reguire s 1o deposit cash collateral with the
lender, With respedt 1o security lendeng anrangements, we receive collateral in the form of cash in amounts generally in excess of the matked value of the
SRS Ioaned, We stieempl o mesgane oredil fisk associaed wilh these actbites by esablishing ciedi limies fof each broker and monitodng these imis on
@ claily bags, Adentionally. secutity bodiovwing and lencing coflaneenl is mabpd 10 makel 00 & Caily bases, and addivonal colmeal s deposted by of felumed
10 LS @5 Peon sy,

\We enter into vasious futures, fonvarcs, optons and swaps pramarnly 1 econmrcally hedge cenain of ou Seed Money Nvestments. We may be exposed 1o
chedil losses in e evenl of nonpedomance by coumerparties 1o these demative firanci] msbiumerts. See Note 7, Dornalve nstiemets for futher
HSDUSSIN

18, Qualified Employee Benefit Plans

W mairtam & gualihed profit shaeing plan covering LS. emplyees snd cengin foregn employees. Employer cortibuteans ane decetionary and generaly
B o Bhe maxinim amourt sedustible fr Bderal incom Wy pupes. Aggrigate conlibedions wene 3185 millon, $15.6 milion s 514.4 million foe
2021, 2000 and 2019, respectively.

We maimain seveal defined comebuton plans for foresgn enplyees warking f oul subselianes i the Unied Kingdom, Austalia, Japan and oiher
lpcations oulseie the Unied Sales Bmployer contributions generally are congsient with regulatory requirerments and &x limits. Gefned  contribution
expense for foreign entities was 558 malion, 58,4 million and §7.7 milion in 2021, 2020 and 2018, respecively.

We mpinlan & qualfied, nonsribulory, defined berell ieirement plan (Retinement Plan"} sovideng curfenl and loimed sinployees sdio wete emploved by
A in the United Stes priof 10 Colobed 2, 2000, Benedis ane based on years of ofediied senoe, average inal base salary (05 defined n the Redremen
Plan} ard pemary Secial Security benefits. Service and compensalon afier December 31 2008 ate not taken iMio acoownt in Setermaning paticipans’
retirement benafis
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Our polizy & o satsty our fundng obligation for each year in an amouni nod less than the minmum requited by the Empleyes Redrement income Secunty
Actof 1974, a5 amended, and not preater than the mixEmum amsuntwe can decuat fof federal mcome tax purposes. We did nol make & contibution io the
Retirerrent Plan dunng 2021 \We do not cutrently articipate thal we wall conyibule o the Retrement Plan cuning 2022 Contibution estimates. which are
subjed io changpe, aie based on iepulsony resuifementd, iU Makel conmens and assumpions used fof acluanal compulaters of the Retirement Plan's
obiigations and assets. Management, & the present lame, has not determined the amounL if any, of aiditional future contrbatons thal may be required

The Retrefrent Plams pigected benefl oblgatios, fan vale of plan assels and onded Slalus (@mdu ms iscoghi@ed i Ihe consolidalid falemens of
liran cial comncion] wiste a5 foliows:

Yiears Ended Qecomber I

20

{jin thesands}
Change in phojecied benedi Gbigation
Piojecied benefi obigation st begnmng of year 3 5 136113
I e oot 4,443
Flan setlements —
Actuanal {gain) kss 16131
Benefis paic (5 5631
Pinjecied beneli obigaton ers of vear 151 124
Change in plan assels:
Plan assets at i value at beginrang of year 135,02 114,060
Aciual reluan on plan asses 14 526 16505
Empicyer contribution =
Flan seilemens —
Benefis pisd (55653
Plan assets al (6 value aend of yes 125,022
Funded siatus $ (10523 § (26102

Effednne December 31, 2005, the Retiement Plan was amended 10 chang e the actuatial bass wsed lor convting o B annty beneit 1 optonal foems of
paryment and conveing benefits payable @ age 85 1o paler commenoement dates. This prck service oo will be amertized oy fulueoe yoans.

The @rmcunis recognized n oher cHmpiehensie income (loss) fon the Retrement Plan for 2021, 2020 and 3019 wede as folvws

(in Enousands)
Unrecognized net gain (Joss) iom expenence diferent kom that assumed and effecs of changes and
aSsmplions 5 15 e 5 (4085 % {7.a34)
Frice senvice cost 24 24 4
15,882 (4065} (7 510}
Income las {expense) benedil a7 [ 312
Other comprehensive income {loss) 5 15795 % (4,28L) 5 (7,508)
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The gain of £15 8 milon recognized in 2021 was primardy due 1o actual samngs exceeting expectied samngs on plan assets (56 2 milkon), changes in the
dEcount fate ard lump sum inierest rees of (356 milkon), setiement loss recognized of (32.0 milkon) and the recognized asuatial loss of E1.5 milkon),
odisa by changes in the cersus data (310 million) and changes in the madality assumption (30.2 mallion). The koss of 54.3 milllon recogrized in 2020 was
pimarily due ky changes in ihe crezount rate and lump sum interest faies (216.7 milion}, offsel by actual ParMings exceeding expecied earmngs on plan
asseds (5104 milkon), charges in the mosality assumplion (510 millen}, the recognized aduarnial bbss (§1.4 millon) and changes n the census data (504
milion), The koss of 7.6 million recognized in 2011 was primasily was cue o changes in the discount rate and lump sum mberes rates (S21. 7 million}, offsed
by actual eanings esceeding expecied earnings on plan assets (S11.3 millon}, changes in the morakty assumpton (512 milion}, the recognized actuarial
1oss (511 milkan) and changes in census data (501 million)

FDIHQT‘l retiremen plans and an mokidual's relrement plan manained by AR ane nol material i AE's consoletated firancial statements. As such, discosure
fod these plans 5 nol necessary. The reconalianon of the 2021 ambunts recoginized in ohet coimiehensie income 1of ihe Rediement Plan as CHTpared i
ihe conspielaled statement of comprehensve moome OCH Statement ™} 5 &5 Tllows

Feetiement Plan mm

(i thousancds)
Recogrized aduarial gain (oss) % I5ES8 5 16 (121} % 15743
Admottization of piee SeoacE ool a4 — s a4
Charges n employes benefi related Rens 15,683 16 (LE1} 15767
Income ax (expernsel benelil (BT} (1} 24 (551
Employes benefit related iems, net of o § 15,795 5 15 s (102) £ 15708

The amounts nduded in accumulated other comprehensive noome (Joss} for the Retirement Plan as of December 31, 2021 and 2020 wene as follows

T T

(i thausandsh
Uniecogrized nel ks o expenence difeient from that Gssumed and efecis of changes and assumplions £ {4 5 (59635}
Priof senice cost {707}
(60,33
Incoime L herdi 306
Accumulated other comprehensive loss F (44.241) § (60,036}

Thi amodizaton period over which we are amonizing the koss for the Retrement Plan fom accumulated dber compeebensive income is 287 years. The
eslimaled price service oosl and amorization of loss fon the Retrement Plian that will be amonoed fnom acounolated other comprehersive income over the
it year are $24 000 and 1.5 million, respectively

Thoe seciamikaied benefl obigaion for the plan wes £141 9 rdlion and 2151 1 milion a2 of Decembed 21, 2020 ared 2060, reapectrey
The discount rales used 1o detenmine benefil chigatons as of December 31, 2021 and 2020 (measurement dates) were 2 504 and 3 555, iespectively
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Benefit payimenis are expeded i be paid as follows (in housands)

an2a 3 &,817
2023 T.630
2024 7480
2025 9,642
2026 8,767
2027 - 2031 45,873

Ned esperse Lnded the Retiremenl Flan consisted of:

Yirafs Ehdid Dbeembes 11

T TE ETR TE
fin thoussnds)

Ireiesl codd on progecied berpi obligations > 5. 704 £ 4,443 5 4044
Expected redurn on plan asspls [CEET (B, (84) (5.630%
Amorlizanon of pricd service cosl 24 24 4
Semlernen kss recognized FR - —
Recognized actuanal loss L447 1,385 1,146
Net pension expense 5 938 ] (231) 5 475

Actuatial compulations wsed 10 deeamene ol penindc costs wehe made vlikang the folledng wekghied e age assumpions
Tears Ended December 41
ik U]
Cascoiernd rote on befedit oblgations 285 335 A4.40 U
Expected onp-team rate of refum on plan assels 5.25 5.50 b 5.75 %h

N devidoping the expecied long-tam sabe of meen on pan aSsets of 5254, managemen consadend the hisionicl rans and ulure sxpedations oo
reuens fof esach ass calegory, a% wiell as the tangel st alocation of the r:mlr.lm The pxpecid loag-toim rate of islum on asses s based on wsghted
averaje expacied returns f each assel oass

Az of Decembes 31, 2021, the montality projection assumplion has been updated (o use the gersrational MP-2021 impitement scale. Previously, morality
wis propcted penevatipnally vsing the MP-2020 improvements scale, The base mortality assumplion used is the Society of Actuanes Pri-2012 base
mamtality lable for privele secioe plans, with a whilte-collar adpsiment. using the contingent arnuitart table for beneficisnes of deceased pamicipants,

The Inteenal Rewenoe Sendce (RS recently updated the monalty @hies used 10 determing g sums. For fiscal yearend 2021 we relected the most
recenlly publeshed RS table for lump swms assemed G0 be pasd in 2022 We proecied fulure moriality (o6 omp sums assumed 1o be paid afier 2022 using
ihe current base mawtality ables (RP-2014 backed of i 2006} and projectan scale of MP-3021

Thi Retiresrent Plar's assel allocation percenages consisied of

Fears Endied Decembier 31

Exjusly 52 04 55 B
Ciebi securiies 36
Dither 10 &

1060 %% 106 B
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The guicelnes regarding alocabon of asseis are formakzed in the Imvesiment Policy Staement adopied by the (meesament Commies for the Reivement
Plan. The obiectve of the nvestiment program is 1 enhance the podokos of the Retirement Plan through tal resen (capial appeeciaton and incoma},
ihetely promolng the ongong abdty of the plan (© meet future liabities and obligatons, while minimizing the need lor addkional comnbations. The
guicelines specily an albeation wesghting of 1096 ko 355 for Babiity hegging nvestments (arget of 2405k, 1596 1o 40% Tor redum seeking nveaments (Lasget
of 2T, 5% 1o 35% for rsk miligatng imesiments (taged of 1064} 10446 1o 35% for diversifying investimens (target of 20%) and 5% ko 35% for dynamic
assed aliocaton farget of 16%). Invesiments in mulusl unds, hedge funts (and sther allematiee investmenis}, and other commingled imrsesiment vehicles
ae permitted Lndey the guidelnes. Imvestments are permited in ovelay poeticlios (regulated mutual funds), which are desigred 1o manage sho-emm
portiolio tek and magane the efeo of @i me owittimes by vadyang the asse] allcation of & polobs.

See Nofe 9, Far Value (of a desoription of how we measie the fair value of our plan esseds.
The valuation of our Retrement Plan assets by priang obseavabiity levels as of Cecember 31 2021 and 2020 wa s s follows (in thousans)

December 31, 2021

I I I I

Cash

U.E. Treasury Sirips

33355

Fixeg incorme mutual unds

Equity mutual funds

EnLily SecLEmes

Todad arssels in the fair value hisrachy

) e

Irvesimens measured &l me asses valie

Investiments af tair volue

3 75111 5 32355

5

5 130,930

Decembes 31, 2020

Cash 5 458 5 — % — % 456
U5, Treasuy Sirips - 76505 - 26,555
Fixed income mutual funds. 17634 — — 17 534
Equity mutual funds 44,020 — = 44,080
Equity securie s 14,278 - - 14376
Todal assels in the fair value hesianchy 76644 26590 — 103,267
Investiments measured &l nel assets vale - — — 21,735
Imvestments ol tax value 5 THEHE 5 w5 5 — 5 125,022

Cuning 2021 and 3520, the Refirement Plan's investments include the followng:

+ LS. Tregsury stps, (no-coupon bonds),

+ two fixed income mulual funds, whach seek to generate income consetent with presenstion of cegital. Ore fund maerss m a portfolio of maestment-grase
spouriies primarsly m the ULS, with additienal non-ULS, seouries. The second fund imeests in mflaton-indeced fived-ncome sacunities and similar bonds
issued by non-LLS, governments and vanous commesiees,;

sy equity mutual fungs in 2021 as compared 1o seven equity mulual unds in 2020, four of whech focus on UG -based eguity secutmes of vanous
caplahzaion sizes ranging fom small 1o lage capilaizations and diversified porfolios withn those captalizaton ranges; and in 2021 two funds as
compared 1o three funds in 2020, that iocus on non-ULS. based equily securiies of vanous capdalization sizes rangeng fiom small io large capializations
and dvesified portiolios theein soross ron LS, iegions, and

OrE SEparae equity income mutual fund, which seeks 10 moderate the volaslity of equily cnenled assel alocation over the long term, as parn of the ovetall
assed allocation maraged by the Plan o deler a long-teim premivm Lo the S4F 500 waith greater consistency Booss  mnge of marked efannmens

& muli-style, mulli-cap inegated poidodin adding LS. equily diversification 1o its value and giowih equily seledions, designed 1o celiver a long-tegm
PrEErium & he SEP 500 wilh greats consEipney aKns o range of rarkel emdronmenls; and
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+ invesimeris measured at nel asset value, incheoing theee hedge funds that seek to provide atirackeve nsk-acjusted returns over full market cydes with less
wolatiliy than the beoad equity markeds by alecating a8 or substantally 5 of ther assels among ponifslio managers threugh pordolio funds that employ &
bicag range of MVESIMEn! Sifalegees, ohe privale irsesment rust el imess pimaniy in eculy secunties of non-ULS. companies boaked in emesging
malked courtries; and sne colleines nvestment Fust thal imests in LS. ard ronlS, equites of vanous capitaizalion sizes

19. Long-term Incentive Compensation Plans

Wi mainlen an vnfunded, nongualiied incenive compensation progiam known as the AlsnopBenaein noentve Compensason Award Program
(Incentive Compensation Program’}, under which arnual geaids may be gramed 1o eligible erployees. See Nowe 2, "Snmany of Sgrdicant Accounlng
Foigmnes - Long-Ters Inoerinag Compeesaion Plars” for a discussion of the award prosdisions

Wnger the incenive Compensansn Progiam, we mage awards in 2021, 2030 snd 2019 aggregaing S184.1 million, 21774 milon and S175.5 milion,
The amounts charged to employee compensalion and benefis lor the years ended Becember 31, 2021, 2020 and 2015 weve 5173.4 mdlion,
$176 8 milion and 1772 million, respeaively.

Effective as of Segaerber 30, 3017, v establshed the AR 2017 Loag Tenm Incentive Plan ["2017 Plan), which was adopied @l 8 special meeting of A8
Haodding Unithokiers held on Seplembeds 29, 2007, The Eliowing foems of awaacts may be graned o employees and Eliglie Dinectoes under the 2007 Plan:
(i} restrizted AR Hodding Unis or phantom restiicied AE Holding Unils (8 "pharom” ewand & a contiactiual nght to receive AR Hobling Units 81 & later date of
upon a speciied eveni} (i} opions i buy AE Hoktling Units; and (il} other AE Holding Unk-based awards (induding, wathout Emilation, AE Holding Unit
appreciation rights and periimance awards). The pupose of the 3017 Plan s o promoe the intevest of A byt (i) attracing and retaining talemed officers,
smployees ard duectors. () motvatng such officers, emplyees and direciors by means of pediemance-nelaled incentives 1o achseve Bngerrange
business and operational goals, (i} erabling such officers, employees and deecls o participale in the long-erm growth and financial success of AR, and
{w} aligning the interests of such officess, employess and direciors with those of AB Holging Unitholders. The 2017 Plan will expire on Seplember 30, 2027,
and no ewaids under the 2017 Plan will be made afes that date. Undes the 2007 Plan, the aggiegme number of AB Holding Uinits vath respea o which
awarcts ey be grarted is 80 rdlion, induging ro meee an 20 milion newdy-issued AR Holding Urats

As of Decerber 31, 2021, ro oplions & buy AB Holding Urits had been granted and 26,109,084 AR Holding Units, net of withholting ax requinements, were
subject o cther AE Holding Unk awards made unded the 2017 Plan of the AllanceBemsiemn 2010 Long Term Incentive Flan, as amended, an equily
compensalion plan wih sevilar teers (hat was canceled on Seplember 20, 2017, AR Hokling Unit-based awarss (incluting oplions) in respect of 51600 316
AE Holdling Urets were available for grant under the 2017 Plan as of December 31, 2021

Az of DecemBber 31, 2020 ro o 1 by AR Holdirg Lrs had been giasted and 24 444 406 AR Holding Urits, ret of wilhhol@ng ax feuiemens, wiie
subject 10 olher AE Holding Unil swards made undes the 2007 Plan of the AllanceEemstem 2310 Long Tetm Incentive Plan, as amended, on eguiy
compensalion plan wih senlar e thi was canceled on Seplember 30, 2017, AR Hokling Unit-bosed awards (ncudeng oplions) in respea of 25 555504
AE Holding Urets were available for grant under the 2017 Plan as of December 31, 20200

Option Awards

We ol not grant ary oions o buy AR Holding Unis during 2021, 3020 of 20198, Histencally, oplons grares 1o employess generally were exercisabie ol a
fate of 200 of the AR Holting Unils subyect to Such oplons on each of the W9 kve anmiveisaly daies of the date of grant. oplons glared o Elgible
Direcis peneally were execisable ot a rae of 33.3% of the AE Holting Uras subject 1o Such opsons on eadh of the first tiee anniversady Gares of the
date of gram
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The opian-relaied activily in our equity compensaton plans curing 2021 5 as follows

:IAB.!

Outstending as of December 31, 2020

Granted — —

Exprimed (143,211} 2375

Faxfeited — -

Expirer — -

Outstanding os of December 31, 2021 5,774 3 2012 033 5 1658
Exercisable as of December 31, 2021 5,774 5 2012 033 H 165.8
Vested or sxpected to vest as of December 31, 2021 5,774 5 20,12 0.33 5 165.8

Thae fodal wiriesic value of oplions exencised during 2020, 2020 and 2005 was 52 2 million, $32 388 and 53,7 million, respeciively

Unget the fzir value medhod, Compensaion expense & measuied &t the grar date based on (he estimated far value of the options swarded (oeedrmined
using the Black-Scholes opbon valuben modely and @ ecognized over the eousie Ssedce peiod. We iecoited no crpensaion sxpense ielaled g
oplnn giars m 2021, 2020 of 2019 a5 no oplions weie gramted. A of Decembed 21, 3071, IWE WAS RO COMPEeRNSEDN Eponas elaled 10 urasied oplion
Qrams not yet recognized in the consolidated siaement of income

Restricted AB Holding Unit Awards

in 2021, 2020 and 2001%, the Board granted restricied AR Holding Unit awards b Elgible Dinedors. These AE Holding Linis give the Ekgible Diediors, in
mea insdances, all the rights of ciber AE Hokfing Unathokiers. subject to sush resirnictions on gansier as ihe Board may mpose.

‘Wie award restncied AB Holding Urits that vest ralably oved three of four years, W lully expensed these awards on each grant date, as there s no senice
requirement. Geart dedails related (o these awards is as folwws:

Resncted Lnits Aear cied 5 56f 002E3 45 4H)
Weighted Avetage Granl Dae Fae Value 5 i, 20 5 2369 % 2038
Compensation Expense (in millions} B 16 % 12 % 13

On April 28, 3017, Sath P. Bsrsisn was appointed Piesrent and Chiel Exscuties Cificer ("CED") pursuant o an srpdyment agresment, eitective May 1,
FOIT. I cornecion Wil i cofmmencimen of N smpleamenl, M Bsnsieen vwas graned iestinded AR Holdirg Units with & giant dale e vake of 535
mratkion (164,706 AR Holding Units based on the 22135 grant dale AR Holding Unil price on May 16, 2017 and & four-yeal Seodce requireiment. Mr.
Bemsiein s restricted AE Hudding Urdls vested ralably on each of the hrst fow anniversanes of his commensement date and wele delreeied 1o b Bemsiein
on of Bbout May 1. 2021 These AE Holding Unils wene subject 1o accelerated vesting clauses in his emplymant agieement, Compensalion expenss
related 1o M. Bemsiein's resirided AR Hding Urat giam was 3.3 million iod the year ended December 21, 2021 and 300 milkon i each of the years
ended December 31, 3020 and #0109, IE"SF"!-H.WE'II'( M. Eernsieins awatd gru!led i cotnectnn wah his BppHrImnert 85 CEQ was lLI:.I' BireMbiFed 85 of
Cecember 31, 2021

Linder ihe InCerive CCI!I"I[’I""IEMI‘.‘!H Prng:am, we awarted 2.5 million resiniced AR Hﬂﬂll'-g Linils an 2021 (\I‘hﬂ'ﬂ‘ ncludest 33 milkon resiieded A Hl.'ﬁl‘.ll'g
Limits i Decpmbed fod the 2021 year-end svands as well a5 02 milion aclison resincied AR Holding Unis granted eadied duning he year redating o the
020 yor-end Saaids), with grant dane far vakees pos nesticasd AR Holding Lir ranging between £32 10010 860,94

We awarded 5.2 million resiricied AE Holding Unis 200 fauch ncluded 5.0 millon restieted AE Holding Unks in December for the 2020 year-erd
awmrds s well as 0.3 million addibioral restnced AR Hoklng Units granted earbes durng the year relibng 10 the 2008 year-end semrd 5. with grard date far
values pev resticted AR Holding Unil ranging betswren $28.75 w $32 10

2L Ani il Ripon A0

262/311



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

‘We awarded 5.8 milion resiricied AR Holding Units i 2009 (which mcluded 5.4 millon restteted AE Holding Units in December for the 2019 year-end
awards as well as 0.4 milion atdikonal restricted AE Hokding Unils granted eaber duning the year redated to the 20018 year-end awards), wih grant date fai
values pef 1esticted AR Hokding Lok ranging betwveen 526,69 i $30.01

Resrced AR Holdang Uinits awarded unders the incentive Compensation Program n 2020 and years prior generally vested in 25% increments on December

1® of each of the four years immedaiely following the year in which the awad was granted. Awands gramed in 2021 and subseguent years generaly will
wiesd it 53,30 imcremments of December 19 of gach of (he thiee years immedaiely lowing he yead 0 which ihe mwaid & glanted

We alsn award reswicied AE Holding Units in connecton with certain employment and separation sgiesments, as well as relocation-related pedormance
awards, wilth vesting schecules rerging between two and fve years. Grart oetesls redated to these awads is as folows

{in million= exclading hane prcesy
Resnicted Units Avarded 34 0.4 L3
Grar Daw- Fos Value Rangs 22006 - E5385 £1R.80 - 83542 L3752 - 83D EE
Compensition Expense 21 £ 3BT

The fair value of the restnied AR Holding LInis s amariz ed oved the neguasle service penod as compensation expense. Changes n umiested resiisied AR
Hzlding Unks during 2021 ane as folkvas

Unvested as of Decembes 31, 2020 18,864,574
Glameg 6,964 458
Vested (7. 108 465}
Forledled (B0 BIE}

Unvested as of December 31, 2021 18,130,740 5§ 3398

The otal grant date fair value of resicied AR Holding Urits that vesied wias 1560 miion, $155.0 milkon and $200.4 malion during 2021, 2020 and 2014,
respectively. As of December 31, 3021, the 18,130,740 urvested msticied AB Hiling Unils congisl of 11548,063 resticted AR Holding Units that do rot
Bl it SEPacE ipguaemen] and hiwe b ully expersed on the grect dabe and 5582 887 meanted AR Holdng Units that B @ Seoamce reguinsmen anc
will be papensed over the requied Service penod, As of Deopmber 21, 2021, there was 2137 2 million of compensation exponse relaled 10 unwsted
nesticied AR Hokling Undl swards ganed and nol yet iecognized n the consobdawed datesment of income, We expect 1o riecognice the expense ove a
weighied average petiod of 6.2 years

20. Units Outstanding
Changes in AR Units sutstanding for the years ented December 31, 2021 and 2020 were a5 follows:

Outstunding as of January 1, 70,509,654 270,380,314
Oplions expicesed 143,211 5,182
Linits issued S.007 457 3,363,132
Urils ietpea™ {2, 117.283) (3,238,570}

Outsianding as of December 31, 271,453,043 270,508,658

- pyreng 2071 nnd 2070, we purchased 5400 wnd 1,500 AB Lz, mespictvely, in peaatl Thnsaceons and reined tem.
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21, Income Taxes

AE & @ privale pamnesship o feceal income 8x puIpases and, GECorongly, 1S nol subject o lededal of SEE COMKNBE NCOMe Exes. Hevever, AR 5
Subject o a 4 (K Mew York City ursheofpadated bussess () ("UBT™) Dorestic colpofale subsedisnes of AR, which ade subgect o ieceral, state and losal
income thes, generally are nduded inbe fling of @ consolicated feceral Mcome @x FEUin vith Separale SEale and 0oEl INGCOMme X felans being filed.
Foreign corporate subsidianes are generally subject to taxes in the foreign ueisdictions where they are located

In oider 10 preseree AB'S SIRlS 4% @ privle pannershep fof fedeal moome Lo purposes, AR Units musl not e considered pulblicly taded. The AR
Pannership Apeement peoveses thil all wansters of AR Unis mus be appowed by EGH and the General Fatren, EGH and the Genetal Partner approwve
onby those Wansfers permited pursuant 1o ore of mone of the safe hirbors contained in the elevant Treasury egulatons. || AR Units vwre considemed
readily tracdable, AB's ned ircome would be subject i lederal and state cof pHaie income ax, sgnficanly reducing iLs quanedy disitbitions o AR Holding.
Furhetmore, shouk! AR ertet irto @ subsiantial new line of business, AR Hokiang, by virtue of its ownedship of AE, would lose fls staus &g a publichy-traced
parmership and would become Subject 1o GHPOTaE ircome W, which woukl retuce materiolly A Hokling's ned income and ils quanerly dissbutions o AR
Hedding Uinkhobders

Earmings bafor s insomit lxes and oo 1 experse consst of:

¥ears Enmtled Decembar 31

{in tou=ands)
Earnngs bisfore income laxes:
Unies Sipps 1,007 847 g TA3.BET 5 697 501
Foteign 200 615 163,748 125 955
Total §F 1216462 ] BOTA36 5 BE3A3T
INCOmE tax expense:
Pannershp UET .2 5,051 g 3,356 5 0 105
Coiporiite subsidmnes
Feceral 1,455 (343}
Siale ard local K34 675
Foreign 44,066 32200
CNrEL L P Xpng A8,841 41518
Ciafemed 1ax {1, 005} {41883 235
Income tax expense 5 62728 % 45653 5 41,754
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The pancpal reasons for the diference between ihe effectse tax raies and the UBT siaitory tax rmie of 4 0% are as jolkms:

Yéars Entded Decembser 31

{0 ol sangday

UET sEaiufody fie & 36297 40% % BFOAT 4.0 %
Cmporate sub=danes fetersl siete, and koal 2,025 0.2 4,000 05
Foreign subsidearies iaxed &l diferent rates 33,960 37 26,719 a3
FIM 48 resenae (folrase) (1,886} {03 2.T85 03
UET business allacation percenage raee change 23 B — {75} —
Bedemed 1ax and payable write-offs 1003 L (AT} {31} 314 —
Feign outsite basis dfipence LAGE 11 3 - 155 —
Amenzed 2017 ieturn {2213 - {3,855} {05y
Effect of ASC T40 adusiments, miscellaneows axes, ard other L7 )1 2,654 0.3 2305 0.3
Insomi rol taxable reselting froem wae of LET business

appationmerd taciors and efies of compensation charge (=4 580) (2.8} {26,209} 2.9 (33 500 (2B}
Incame thy expense and sMective 10 rate 5 62,TH B2 5 45653 50 5 anmsa 51

Wie recogaize the eiects of @ tax poStion it the firar sl siaiements oy, &0 of the reporing fale, f e “more Bkely (han nol 19 be qustaned baced on il
wechncal mstns and ther apphcabilty 1o the fads and Grosrstances of the s positon. |0 makng this assessrment, we assume that the thaxng snhoeity will
paarminge the L6 posstion and b Tull knowdedge of Ml feeeant irlohmition

Areconcilation of the beginning and ending amaunt of LMRECOENEed lax benelts is a5 folkyws:

Yoar iddedd Deg e 51

T T T

[ Fhowsands)

EBalance as of begnning of penod 5 LE3E § 5706 5 3,803
Arcitiors Tor prcd year s posilions - 1813
Reduntons fof peion year lasx possons — —
Additinrs fof current year lax postons — —
Reducions for cument year Ll positions - —
Reduntans telaled 1o chsed yearsisetliements with 1ax auihoities (2 BEA) —

Balance as of end of period - 2E38 8 2838 S 5,706

Thie amounl o unfsgnEed Lix benelits as of Cecember 31, 2021 2020, and 2019, when iecoghoed, i$ iecorded &S 0 recudnn I iome L expinsg
and peduces the company's offclive G rae

Imerest and penabes, if any, refalng & Lax posilions ame tecorded in iNCOME 1ax BXpense on te consoldaled Statements of income. Thete was no nterest
expense regoroed n 3021, The sl amount of irterest expence reciided in meome tax expense (sradith duting 2020 and 2019 was, 80043 mwdlion and $0.7
milion, respectively. As of December 31, 2021 and 2020, here is no acaued inleest eoaded on the consolidated satements of financal condition. The
otal amount of acoreed imerest recoaded as of December 31, 2018 was 1.1 milion. There were no penalties as of December 31, 2021 and 2020, There
weee 50.2 millon of penalies accrued as of December 31, 2008

Genetally, the commpany 15 o onped subject 1o LS. fedesal, state of oeal moome G examinglors by s suthormnes for ahy yeal pnod o 2007

Cuwnng the fowsh guarter of 2020, the Cay of New Yook notied us of an examination of AB's UBT returns fo the years 2007 through 2008, The examin ation
i5 ongoing and no privision with respect 1o his examirason has boen neoorded
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Cumently, ihere are no Ncome tax examinatens at cur sgnificant non-ULS. subsidianes. Years that remain open ard may be subject to examination vary
under ncal law and range frim one & SEVED years

Al Cecomber 31, 2021, 0 s nol ieastnably possible thal any of our urrecogrioed tax benefits will change within the read 12 months dee 19 completon of tax
authority exanms

Cedened ircome taxes reflect the net tax effect of lemporary differences betaeen (e catnying ansoums of assets and liabiies ko fnananl reporing
purposes and the amounts used fof moome tax puposes. The tax efect of sigréicant iems comprsing the nel deferred tax 35set (lability} s &s follows:

Years Ended Qecember 31

{10 e os)

Cedemed lax e
Gifterences between book and lax basis:

Eenelits Som net operating kss carmyforvands 5 5 T2

Lo Aeem e riivie compensation plans 23,363

meesimerd basis differences 5,523 5,256

Do procalion and amsication T2 2,085

Lease liabilty 5327 5,04

Oiher, pianaridy accrued expenses deductble when past 4,817 4, 73T

52,010 4T 52T

Less: vahuation alkvwance (2820 {20055

Doeshesrnedt R @ssast 44 197 44 502

Defened (ax kabiby

Diftererces between book and tax basis:

Erian gible assets T. 622 T.953

I psimerd IR iteagn subsedioges 4 (i 3,048

Fhight-od-use assed 4,975

CHuer L. TEn

Diedetred Lo liahility 18,271 17,716

et dlibemred s asset 5 9911 5 26,786

Waliation alkweances of 53.8 million and 530 million were eslablshed as of Cecember 31, 2021 and 2020, respecively, pamarily due to sgyrdicant negative
evidence thal net operating loss ("NOL™} camdoremmds will nod be ulilized, given the future losses expecied 1o be inoured by the applicable subsedianes. We
had NOL camyforwards at Decesnber 31, 2021 and 2020 of approximately $55.1 millon and 5510 millien. respectively, in cenain foreign locations with an
indefiniie expration pesiod.

The dederred tax assed is included in other assels in ow consolidated siatement of linancial concson. Management believes there will be suliicient fulure
laxahie income W reakze e @x enehts related 6 e remaining nel defemed 15 assets recogneed hat ae nol subpect o valuston alkmanoes

The company Movides ncome laxes on the urremitted samings of non-ULS, conporate subsilioses pxcept 1o the exiert thal such sarmings ae indefmitely
mwirvested oulside the United Stales. As of December 31, 2021, $29.6 milion of undistributed eamings of non-lL S, cosporate subsidianes wene indefmitely
imvesied oulside the LS Al exsting applicable income tax mles. additional taxes of approscimatedy $5.4 millon would need io be paied f such earnings are
TRt
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Maragement has assessed ihe reguaements of ASC 380, Segment Reportng, and detenmingd thal, because we uilize a consolitated approach 10 asspes
pefiotmance Bl allocale teshlEcES, Wi heve only one operabng Segmenl. Ererpise-wide discisures a5 of and fod the years ended Decembied 31, 3021,

2020 wrd 2009 wede as follows:

Services

Hed pevenues detivesd from our iresimen manag emiet, ieseanch and redated Sevices wene a5 follows:

Yo Ended December 31

o thausands)
[Pt X BETHT & El2ola % 480, 144
Redal 2.2 1AL 548 LG18832
Private Wisallh Management S ] O e B2 ET2 a0 805
Binstein Resvarch Services 452,017 455 744 407911
Cahes 6, 2R3 56,504 163,245
Tolal reverues 288 3. T4, 186 35TH.63T
Leas: |l oSl e nee 1 BEG 15 B5% 57,206

Met revenues

441602 & 3,708,536 % 3518432

o imtivaiciud fumdt aooounied for mode thian 1805 of oo emestment advisony and senice

Geographic Information

e ared our niA mevenues cunng 2021, 2020 and 2015

Med reverues and long-Eved assels, redabed to oue ULS. and intevnational operasions. as of and for the years ended Decemmber 31, wese as folvws:

(i thpusands)

Het revernues:

Urited Stakes I3ETD 8§ L9558 & L&TS, 106

Iresrraa o al 2.087,732 1,745,008 15438 337
Toiad A4a1602 % 3,708,538 S 3,518,432
Longrved assels:

Unied Seaes 3.3ELET2 8 5,265.T6l

Irierna i al &5, 786 53.4535
Total 3377368 & 3,339,114

Major Customers

Company-sponsored mutual funds see distnbuted & nonadual invesiors through bvoker-deslers, insurarce sales represeniatives. banks, registered
unesiment advisers, linancial plarners and other fnancial imevmedianes. HSBC {nol afiliated with AB} was responsible ior approsdmalely 4%, 6% and 14%
of pur open-end mutual fund sales in 2021, 2020 and 2019, respectively HSBC & nol under any obligaton to sell a specific amouni of AE Fund shares.

EGH and the geneval and separate acxounts of Equilable Financal Lie Inssance Compary ("Equitable Fmancial} (induding imestiments by the sepaats
accounts of Equitable Financal m the funding vehicke BQ Advisors Tiust) accourted for approserately 2% of our 146l revenues fof eash ol the years ended
Decembed 31, 2021, 2030 and 2009, Mo single insttutional chert other han EQH and is subsidianes accounted 1o mare than 2% of our ol revenues for

the yegs erded Deceynbes 31, 2021, 2020 and 2019

108 Alliance8s m-stein
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23. Related Party Transactions

Mutual Funds

Wie proide imestiment maragement, distibution, shareholder, agminisiratie and iokermge serices o individual imvestns by means: of retail muteal funds
sponsored by our compary, owr subsidianes and our aifilated joint veriue companies. We provide substantially all of these services Lnder contracts that
specify the senvices 1o be proviced and the fees 10 be charged. The conlracts e subject 1o annual ieview and appooval by each nutual fund's board of
RO of IFUSEes and, i aeflain dradstances, by e mubsal fund's shamehoklers

RevEerues It SErices poviced of redated oo the mulual lunds are as Tollows:

Years Ended December 31

2030
(i thousardsy
Investment adwvisary and seevices fees 5 ILB44 767 & 1366484 % 1275677
Cistibuamn rsenues B3T.0TH 516,336 441 237
Shareholdes sericing lees B5.745 79,304 76,122
Cihed reweniss B, 36 B34 7308
Bprnstein Ressanch Services : 3 2

5 L3TEBM B 1972531 $§ 1,789541

EQH and its Subsidiaries

We provitie mvesiment management and Sensn admirsrslion sendces o BQH and s subsetisnes. In atdigon, BQH and its subskearies disirbute
company-sporsied mutual funcs, for which they receive COMMSSIONS and cisribUtion payments. Also, We Bl Divered by Vanms msulance polcies
maniained by EQH and we pay fees for techrology and other senices provided by EGH and s subsidianies Addiionally, see Nole 12, Debl, for disclosues
related 1o our ceeci facilty with EQH

Aggregale amolnts incheded in the corsohdaid fnancil s@emens o0 ransacions with EQH and s subsrdimes, as of and fof the years ended
Cecembed 31, afe as folows

EGH
{1 o) aen )
Rivenues
Imeestment advisory and services fees L 132074 % 115831 % 106316
Othed feverass 675 1,250 Lo13
: ] 133,748 5 117,231 § 110,329
Expense s
Commissions and distrbution payiments 1o ficancial inhamedianies - 3952 % 3.058
Genefal ard edminEralne 33 3281 2 A6
Other 3.853 5463 a4
-] 10876 & 11,606 & 10,066
Balkance Sheet:
Institutiong| irvesimen advisary and services fees recevable : BEOT % B,343
Prospiic] pupenses Ean £
Gther due in EQH and is subsidianies {1.554) (L2383
EGH Faclity (TRE, 00D (675000
5 (ra7 . 362) & (667.533)

2021 Annual Repon wF
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Other Related Parties

The consoidated statements of fnandal condiion incude & nel eceivable from AE Holding as & resull of cash uansadions fof (€S and expense
refmbursemants. The nel iecevable balance noudes N Me consolitated swiements of lnancal conditon as of December 31, 2031 and 2030 was 5113
rilkon ard $10.2 mrdlion, Eepecively

24, Non-controlling Interests
Hor-conirolng interes in nel ncomie i the yeaes encded Decsmbes 31, 202 1, 20000and 2005 consisaed of the olowing:

(in thousangs)

Hon-retesmable non-cormiollng emerest 5 1040 5 — z g3
Redesmable non-comroling inleresis

Consoldied company -Sponsond nvestment lurds 5411 (4. 163} 20549
Tedad mon-controlling interest in nef income {loss) 5 511 5 [4164) 5 25641
Redeemibie non-controling imerest as of December 31, 2021 and 2020 consisted of the following:

{in thousands)

Consolie ted company-sponsoted irvestment funds $ 421168 %5 10238
Teal redeemahie non-controlling nterest § 42168 5 102,359

Item 9. Changes in and Disagreements with Accountants on Accounting and
Financial Disclosure
‘We did not have any changes in o desagreements with accountants in respect of accounting of firancial disclosune

Item 9A. Controls and Procedures

Disclosure Controls and Procedures

Each of AR Holding and AB mairtams a sysiem of discirsure comrols and procedwres thal s designed to ensure that information required o be disclosed in
our reports under the Exchange A is (i} recorsied, processed, summarnized and reporied in & Gimedy manner, and (i) accumulated and communicated 1o
mintagemenl, inchding the Chisd Expeouthay Officet (CEQT) and the Chied Fnancial Offices (CROCT, o pesiimil timily secxssosns iegarding our dissdosurs,

As of the erd of the perod covered by (RS (epoit, management camies ol an evaluation, unter he superasion ard with the pamapaton of he CEGQ ard
the CFRO, of the effectiveness of the design and operetion of dischsure controls and procedunes. Based on this evaluation, the CEQ and the CF0 conduded
thai the disdosure comeols and pocedules are effective.

Management's Report on Internal Control Over Financial Reporting

Mipnagemenl acknowledges ils responsahilly fo pstablishing and mairtizmng adegquaste irttinal coneol ovet iranacal repoiting for cach of AE Holding ang
AR

108 AlllanceBe mstein
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1 Intertrust Trustees (Cayman)
Limited
(
2022 12 150 9,571 25,025
29,910 25,025 130
(
40 160
www . intertrustgroup.com 30
4,000
2 Brown Brothers Harriman & Co.
(
2022 12 10 6,000 1,383
(
)
(
2022 12 16 3,000
(
4
(
2022 12 1,251
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(A 17
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Report of Independent Auditors

To Intertrust Trustees (Cayman) Limited solely in its capacity as trustee of Global High
Income Equity Fund (Non JPY Currency)

We have audited the accompanying financial statements of Global High Income Equity Fund
(Non JPY Currency) (the "Sub-Fund™), a series trust of AB Cayman Trust, which comprise
the statement of assets and liabilities as of September 30, 2021, and the related
statements of operations and of changes in net assets for the year then ended.

Management®s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with accounting principles generally accepted in the United
States of America; this includes the design, implementation, and maintenance of internal
control relevant to the preparation and fair presentation of financial statements that
are free from material misstatement, whether due to fraud or error.

Auditors® Responsibility

Our responsibility is to express an opinion on the financial statements based on our
audit. We conducted our audit in accordance with auditing standards generally accepted
in the United States of America. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free
from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on our judgment,
including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, we consider
internal control relevant to the Sub-Fund"s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Sub-Fund®s internal control. Accordingly, we express no such opinion. An audit also
includes evaluating the appropriateness of accounting policies used and the
reasonableness of significant accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all
material respects, the financial position of Global High Income Equity Fund (Non JPY
Currency) as of September 30, 2021, and the results of its operations and changes in its
net assets for the year then ended in accordance with accounting principles generally
accepted in the United States of America.
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PricewaterhouseCoopers
Cayman Islands
December 14, 2021
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Report of independent auditors

To Intertrust Trustees (Cayman) Limited solely in its capacity as trustee of Global High
Income Equity Fund (Non JPY Currency)

Opinion

We have audited the accompanying financial statements of Global High Income Equity Fund
(Non JPY Currency) (the "Sub-Fund™), a series trust of AB Cayman Trust, which comprise
the statement of assets and liabilities as of September 30, 2022, and the related
statements of operations and of changes in net assets for the year then ended, including
the related notes (collectively referred to as the "financial statements').

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Sub-Fund as of September 30, 2022, and the
results of its operations and changes in its net assets for the year then ended in
accordance with accounting principles generally accepted in the United States of
America.

Basis for opinion
We conducted our audit in accordance with auditing standards generally accepted in the

United States of America (US GAAS). Our responsibilities under those standards are
further described in the Auditors® responsibilities for the audit of the financial
statements section of our report. We are required to be independent of the Sub-Fund and
to meet our other ethical responsibilities, in accordance with the relevant ethical
requirements relating to our audit. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with accounting principles generally accepted in the United
States of America, and for the design, implementation, and maintenance of internal
control relevant to the preparation and fair presentation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there
are conditions or events, considered in the aggregate, that raise substantial doubt
about the Sub-Fund®s ability to continue as a going concern for one year after the date
the financial statements are available to be issued.
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Auditors® responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement , whether due to fraud or error, and to
issue an auditors” report that includes our opinion. Reasonable assurance is a high
level of assurance but is not absolute assurance and therefore is not a guarantee that
an audit conducted in accordance with US GAAS will always detect a material misstatement
when it exists. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.
Misstatements are considered material if there is a substantial likelihood that,
individually or in the aggregate, they would influence the judgment made by a reasonable
user based on the financial statements.

In performing an audit in accordance with US GAAS, we:

Exercise professional judgment and maintain professional skepticism throughout the
audit.

Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, and design and perform audit procedures responsive to
those risks. Such procedures include examining, on a test basis, evidence regarding
the amounts and disclosures in the financial statements.

Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Sub-Fund"s internal control.
Accordingly, no such opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Sub-Fund®s ability to continue as
a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and
certain internal control-related matters that we identified during the audit.

PricewaterhouseCoopers
December 15, 2022
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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, 2021 and
2020, and the related consolidated statements of income, of comprehensive income, of
changes in partners® capital and of cash flows for each of the three years in the period
ended December 31, 2021, 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, 2021, based on criteria established in
Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring
Organizations of the Treadway Commission (C0SO).

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, 2021 and
2020, and the results of its operations and its cash flows for each of the three years in
the period ended December 31, 2021 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, 2021, 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.
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Our audits of the consolidated financial statements included performing procedures to
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.

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.

Critical Audit Matters

The critical audit matter communicated below is a matter arising from the current period
audit of the consolidated financial statements that was communicated or required to be
communicated to the audit committee and that (i) relates to accounts or disclosures that
are material to the consolidated financial statements and (ii) involved our especially
challenging, subjective, or complex judgments. The communication of critical audit matters
does not alter in any way our opinion on the consolidated financial statements, taken as a
whole, and we are not, by communicating the critical audit matter below, providing a
separate opinion on the critical audit matter or on the accounts or disclosures to which
it relates.
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Performance-Based Fees

As described in Notes 2 and 3 to the consolidated financial statements, performance-based
fees earned were $245.1 million for the year ended December 31, 2021. The transaction
price for the asset management performance obligation for certain hedge fund and
alternative investment advisory contracts, provide for a performance-based fee, in
addition to the base advisory fee, which is calculated as either a percentage of absolute
investment results or a percentage of investment results in excess of a stated benchmark
over a specified period of time. The performance-based fees are forms of variable
consideration and are therefore excluded from the transaction price until it becomes
probable that there will not be significant reversal of the cumulative revenue recognized.
Constraining factors impacting the amount of variable consideration included in the
transaction price include the contractual claw-back provisions to which the variable
consideration is subject, the length of time to which the uncertainty of the consideration
is subject, the number and range of possible consideration amounts, the probability of
significant fluctuations in the fund"s market value and the level at which the fund®s
value exceeds the contractual threshold required to earn such a fee. With respect to the
constraining factors related to the fund"s market value, management measures assets under
management (AUM) using established market-based valuation methods and fair valuation (nhon-
observable market) methods. Fair valuation methods, including discounted cash flow models
and other methods, are used only where AUM cannot be valued using market-based valuation
methods, such as in the case of private equity or illiquid securities.

The principal considerations for our determination that performing procedures relating to
performance-based fees is a critical audit matter are the significant audit effort in
performing procedures and evaluating evidence related to these fees, including evaluating
evidence related to the constraining factors impacting the amount of variable
consideration, and the audit effort also included the involvement of professionals with
specialized skill and knowledge to assist in evaluating management®s estimate of the
funds® market value where fair valuation methods are used.
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Addressing the matter involved performing procedures and evaluating audit evidence in
connection with forming our overall opinion on the consolidated financial statements.
These procedures included testing the effectiveness of controls relating to the Company®s
revenue recognition process for performance-based fees, including controls over the
assessment of constraining factors and the valuation of AUM. These procedures also
included, among others, testing management®s process for determining performance-based
fees, including evaluating the appropriateness of the methods used, testing the
contractual claw-back provisions to which the variable consideration is subject and, on a
sample basis, evaluating the reasonableness of management®s assumptions related to the
length of time to which the uncertainty of the consideration is subject, the number and
range of possible consideration amounts and the probability of significant fluctuations in
the funds® market value and, as applicable, the level at which a fund"s value exceeded the
contractual threshold required to earn such fees. In evaluating management®s estimates of
the funds® market value, procedures included the involvement of professionals with
specialized skill and knowledge to assist in developing an independent range of prices for
a sample of securities used in determining the underlying funds® market value where fair
valuation methods are used, and comparison of management®"s estimate of the securities”
fair value to the independently developed ranges. Developing the independent estimate of
securities” fair value involved testing the completeness and accuracy of data provided by
management and independently developing the significant assumptions for the sampled
securities.

/s/ PricewaterhouseCoopers LLP

Nashville, Tennessee
February 11, 2022

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