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2024 28

AllianceBernstein L.P.

501
501 Commerce Street, Nashville, TN 37203, U.S.A

03 6212 8316

AB
AB Cayman Trust - Global High Income Equity Fund (Non JPY
Currency)
Class US/US
Class US/BR

Class AU/AU
Class AU/BR

60 9,414
60 9,414
60 6,178

60 6,178
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2024 30

156.90 102.96
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AllianceBernstein L.P.
AB - AB

Cayman Trust

Global High Income Equity Fund Non JPY Currency

2024
45,176,950 100.15
65,500 0.15
45,111,450
100.00
( 7,078 )
2024 30
156.90 102.96
2024
2023 15,879,949 | 2,491,563,998 10.50 1,647
16,302,495 | 2,557,861,466 10.96 1,720
16,561,955 | 2,598,570,740 11.25 1,765
16,189,490 | 2,540,130,981 11.06 1,735
14,944,708 | 2,344,824,685 10.21 1,602
10 14,472,470 | 2,270,730,543 9.89 1,552
11 15,294,268 | 2,399,670,649 10.56 1,657
12 15,830,291 | 2,483,772,658 10.97 1,721
2024 15,786,549 | 2,476,909,538 10.97 1,721
15,935,914 | 2,500,344,907 11.14 1,748
15,083,254 | 2,366,562,553 10.70 1,679
14,457,171 | 2,268,330,130 10.30 1,616
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2023 5,005,223 785,319,489 4.66 731
5,493,336 861,904,418 5.17 811

5,514,464 865,219,402 5.39 846

5,203,398 816,413,146 5.09 799

4,875,904 765,029,338 4.87 764

10 4,700,333 737,482,248 4.71 739

11 4,920,447 772,018,134 5.16 810

12 5,208,457 817,206,903 5.46 857

2024 5,094,701 799,358,587 5.36 841
5,162,223 809,952,789 5.43 852

5,276,204 827,836,408 5.55 871

3,026,134 474,800,425 5.16 810

2023 47,804,157 | 4,921,916,005 10.23 1,053
48,045,831 | 4,946,798,760 10.67 1,099

47,847,663 | 4,926,395,382 10.93 1,125

46,526,929 | 4,790,412,610 10.73 1,105

44,629,936 | 4,595,098,211 10.39 1,070

10 42,861,834 | 4,413,054,429 10.04 1,034

11 44,494,414 | 4,581,144,865 10.71 1,103

12 45,515,863 | 4,686,313,254 11.11 1,144

2024 44,873,410 | 4,620,166,294 11.11 1,144
45,131,685 | 4,646,758,288 11.27 1,160

42,497,864 | 4,375,580,077 10.69 1,101

40,236,495 | 4,142,749,525 10.28 1,058

5/147



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

2023 2,586,378 266,293,479 7.09 730
2,784,569 286,699,224 7.68 791

2,809,136 289,228,643 7.93 816

2,750,049 283,145,045 7.77 800

2,652,340 273,084,926 7.49 771

10 2,586,057 266,260,429 7.35 757

11 2,558,426 263,415,541 7.72 795

12 2,625,843 270,356,795 7.93 816

2024 2,540,383 261,557,834 8.08 832
2,595,293 267,211,367 8.27 851

2,645,844 272,416,098 8.43 868

2,412,699 248,411,489 7.89 812
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2023 0.016 2

0.016 2

0.016 2

0.016 2

0.016 2

10 0.016 2

11 0.016 2

12 0.016 2

2024 0.016 2

0.016 2

0.016 2

0.016 2
2023 2024 10.03
2023 2024 10.48
2023 2024 8.36
2023 2024 12.88

2024

100x

(2023
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2024 2024
20,150 191,200 1,403,250
20,150 191,200 1,403,250
488,020 586,710
488,020 586,710
3,600 908,620 3,913,070
3,600 908,620 3,913,070
72,250 305,670
72,250 305,670
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2024 31

50,082,206 7,857,898
20,095,700 3,153,015

77,911 12,224
46,355 7,273
50,206,472 7,877,395
617 97
140,484 22,042
102,791 16,128
70,692 11,092
8,562 1,343
2,254 354
451 71
103,266 16,202
429,117 67,328

49,777,355 7,810,067
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27,693,733 4,345,147 3,976,510 6.96 1,092
1,724,164 270,521 313,870 5.49 861
5,276,204 827,836 950,010 5.55 871

15,083,254 2,366,563 1,409,550 10.70 1,679

10.69 1,101
8.43 868
5.55 871

10.70 1,679
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2024 31

267,119 41,911
267,119 41,911
49,043 7,695
2,581 405
154,872 24,299
18,720 2,937
12,906 2,025
12,255 1,923
8,466 1,328
5,033 790
4,440 697
2,599 408

215 34
271,130 42,540
(4,011) (629)
4,078,390 639,899
(21,947) (3,443)
2,238,135 351,163
325,462 51,065
6,620,040 1,038,684

6,616,029 1,038,055
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31

(4,011)

4,056,443

2,563,597

(629)

636,456

402,228

6,616,029

(2,461,620)
(20,762)
(63,816)

(1,196,232)

1,038,055

(386,228)
(3,258)
(10,013)
(187,689)

(3,742,430)

(3,316,663)

(587,187)

(520,384)

(3.316,663)

(520,384)

(443,064)

50,220,419

(69,517)

7,879,584

49,777,355

7,810,067
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2024 31

1-9005
2021 12
100

2022 11

2021

2028 30
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2024 31

90
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10

15
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2024 31

2024 31 2024 31
(320,220) (2,266,628)
(320,220) (2,266,628)

(40,250) (206,914)
(40,250) (206,914)
(51,070) (261,294)
(51,070) (261,294)
(54,350) (581,827)
(54,350) (581,827)

(3.316,663)

2024 31 100

10,000

21/147



2024 31
2024 31
0.01
0.19
0.85
2024 31
8,562
217,603
30
15,000
10,000
2024 31
8,466
6,964
7,859
0.05
2024 31
2,254

22/147
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5,033
49,043 2,581
451
2,591
1,000
12,255
10,267
9,406

12,906

0.60
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2024 31 154,872
102,791
2024 31
2024 31
0.09 46,355
(0.28) (140, 484)

(0.19) (94,129)
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2024 31
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46,355 140,484
46,355 140,484
(20,659) 325,462
(20,659) 325,462
2024 31
....79,069 @
@
2024 31
2024 31
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7,622 (7.622) 0 0 0
38,733 (38,733) 0 0 0
46,355 (46,355) 0 0 0
53,999 (7,622) 46,377 0 46,377
86,485 (38,733) 47,752 0 47,752

140,484 (46,355) 94,129 0 94,129

26/147
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2024 31

0 46,355 0 46,355

(140, 484) 0 (140, 484)

(94,129) 0 (94,129)

50,082,206

49,988,077

2024 31
2024 31
2024 31
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* A

0.005

0.005

13.53

15.28
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2024

31

6.68

(0.00) *
0.90

0.90

(0.62)

6.96

12.10% **

27,694

1.05%
(0.02)%

2024

31

4.82

(0.00) *
0.73

0.73

(0.06)

5.49

13.92% **

1,724

1.06%
(0.01)%



*

*

0.005

0.005
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2024 31

4.87

(0.00) *
0.75

0.75

(0.07)

5.55

15.41%

5,276

1.06%
(0.02)%

2024 31

10.21

(0.00) *
1.33

1.33

(0.84)

10.70

13.16%

15,083

1.06%
(0.01)%
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10

2022 12 2022-06
848 848 2022-06 2020-04
2020-04
2020 12 2022 12 31 2022-
06 2024 12 31 2022-06
2024 21
2024 2024 21 2,611,395

116,780
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2024 Partners® capital
attributable to AllianceBernstein Unitholders 44 .13 6,924
287,322,525
2024 7,587 119
27
2024
3,290
2,870
1,430
2024
2024
( )
1992 28 27,024 | 105.23*

34/147
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1993 24,495 6.46™

1997 22 14,912 3.15*
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1992 27 5,741 6.90"

80

1994 25 3,176 6.94*
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328

23 103

2024 30
156.90
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12 31
2023 2022
1,000,103 156,916 1,130,143 177,319
859,448 1,511,916 867,680 136,139 1,522,431 238,869
53,144 8,338 112,226 17,608
1,314,656 206,270 1,881,496 295,207
AB 343,334 53,869 314,247 49,305
125,500 19,691 127,040 19,933
40,033 6,281 47,870 7,511
203,521 31,932 169,648 26,618
7,739 1,214 19,751 3,099
397,174 62,317 516,536 81,044
25,299 3,969 44,424 6,970
176,348 27,669 189,258 29,695
3,598,591 564,619 3,598,591 564,619
264,555 41,509 310,203 48,671
87,374 13,709 52,250 8,198
323,766 50,799 371,898 58,351
564,776 88,613 551,351 86,507
216,213 33,924 179,568 28,174
9,609,806 1,507,779 11,138,931 1,747,698
259,175 40,665 389,828 61,164
2,200,835 345,311 3,322,903 521,363
AB 644 101 162,291 25,463
252,690 39,647 247,309 38,803
172,163 27,012 173,466 27,217
369,017 57,899 427,479 67,071
12,537 1,967 55,529 8,713
372,305 58,415 415,878 65,251
1,154,316 181,112 990,000 155,331
153,342 24,059 107,952 16,938
4,947,024 776,188 6,292,635 987,314
14
209,420 32,858 368,656 57,842
45,388 7,121 45,985 7,215
286,609,212 285,979,913 4,590,619 720,268 4,648,113 729,289
(4,490) (704) (4,270) (670)
AB (76,363) (11,981) (95,318) (14,955)
(106,364) (16,689) (129,477) (20,315)
AB 4,448,790 698,015 4,465,033 700,564
4,572 717 12,607 1,978
4,453,362 698,732 4,477,640 702,542
9,609,806 1,507,779 11,138,931 1,747,698
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12 31
2023 2022 2021

2,975,468 466,851 2,971,038 466,156 3,194,524 501,221
386,142 60,586 416,273 65,313 452,017 70,921
586,263 91,985 607,195 95,269 652,240 102,336
199,443 31,293 123,091 19,313 38,734 6,077
14,206 2,229 (102,413) (16,069) (636) (100)
101,342 15,901 105,544 16,560 108,409 17,009
4,262,864 668,843 4,120,728 646,542 4,445,288 697,466
107,541 16,873 66,438 10,424 3,686 578
4,155,323 651,970 4,054,290 636,118 4,441,602 696,887
1,769,153 277,580 1,666,636 261,495 1,716,013 269,242
610,368 95,767 629,572 98,780 708,117 111,104
36,817 5,777 34,762 5,454 34,364 5,392
215,643 33,834 215,556 33,821 197,486 30,986
581,571 91,248 641,635 100,673 555,608 87,175
22,853 3,586 6,563 1,030 2,710 425
54,394 8,534 17,906 2,809 5,145 807
46,854 7,351 26,564 4,168 5,697 894
3,337,653 523,678 3,239,194 508,230 3,225,140 506,024
817,670 128,292 815,006 127,889 1,216,462 190,863
29,051 4,558 39,639 6,219 62,728 9,842
788,619 123,734 775,457 121,669 1,153,734 181,021
24,009 3,767 (56,356) (8,842) 5,111 802
764,610 119,067 831,813 130,511 1,148,623 180,219
2.65 416 3.01 472 4.18 656
2.65 416 3.01 472 4.18 656
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12 31
2023 2022 2021
) ) ( )

788,619 123,734 775,457 121,669 1,153,734 181,021
14,262 2,238 (47,208) (7.407) (7.839) (1,230)
(389) (61) 4,458 699
14,651 2,299 (47,208) (7.407) (12,297) (1,929)
(618) 97) 1,215 191 457 72
14,033 2,202 (45,993) (7.216) (11,840) (1,858)
24 4 24 4 24 4
9,135 1,433 6,922 1,086 15,743 2,470
9,159 1,437 6,946 1,090 15,767 2,474
79 (12) (95) (15) (59) ()
9,080 1,425 6,851 1,075 15,708 2,465
23,113 3,626 (39,142) (6,141) 3,868 607
24,009 3,767 (56,356) (8,842) 5,111 802
787,723 123,504 792,671 124,370 1,152,491 180,826
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AB

AB

AB

AB
AB

AB

AB
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12 31
2023 2022 2021
) ( ) )
45,985 7,215 42,850 6,723 41,776 6,555
7,646 1,200 8,318 1,305 11,486 1,802
(8,411) (1,320) (10,715) (1,681) (10,605) (1,664)
(1) ®) 25 4 117 18
189 30 (385) (60) 76 12
5,892 924
45,388 7,121 45,985 7,215 42,850 6,723
4,648,113 729,289 4,336,211 680,352 4,229,485 663,606
756,964 118,768 823,495 129,206 1,137,137 178,417
(830,860) (130,362)  (1,059,105) (166,174)  (1,049,287) (164,633)
(2,080) (326) 2,521 396 11,586 1,818
18,482 2,900 (38,286) (6,007) 7,290 1,144
583,277 91,516
4,590,619 720,268 4,648,113 729,289 4,336,211 680,352
(4,270) (670) (8,333) (1,307) (8,316) (1,305)
727 114 607 95 941 148
(947) (149) 3,456 542 (958) (150)
(4,490) (704) (4,270) (670) (8,333) (1,307)
(95,318) (14,955) (119,470) (18,745) (57,219) (8,978)
(144,086) (22,607) (210,568) (33,038) (261,825) (41,080)
(17,562) (2,755) 40,346 6,330 (7,348) (1,153)
179,724 28,199 198,783 31,189 215,484 33,809
879 138 (4,240) (665) (9,690) (1,520)
(169) @7 1,128 177
(76,363) (11,981) (95,318) (14,955) (119,470) (18,745)
(129,477) (20,315) (90,335) (14,174 (94,203) (14,780)
14,033 2,202 (45,993) (7,216) (11,840) (1,858)
9,080 1,425 6,851 1,075 15,708 2,465
(106,364) (16,689) (129,477) (20,315) (90,335) 14,178
4,448,790 698,015 4,465,033 700,564 4,160,923 652,849
12,607 1,978
12,607 1,978
743 117
(8,514) (1,336)
(264) (41)
4,572 717 12,607 1,978
4,453,362 698,732 4,477,640 702,542 4,160,923 652,849

41/147



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

12 31
2023 2022 2021
( ) ( ) ( )
788,619 123,734 775,457 121,669 1,153,734 181,021
36,817 5,777 34,762 5,454 34,364 5,392
180,451 28,313 199,390 31,284 216,425 33,957
92,113 14,453 66,617 10,452 44,985 7,058
(7,810) (1,225) 40,857 6,410 4,454 699
(48,350) (7,586) 73,194 11,484 1,882 295
101,761 15,966 99,861 15,668 98,773 15,497
(800) (126) 7,400 1,161
14,050 2,204
(4,641) (728) 14,604 2,291 22,580 3,543
654,751 102,730 (18,474) (2.,899) 249,521 39,150
629,204 98,722 35,410 5,556 (360,789) (56,608)
(10,656) (1,672) (10,331) (1,621) (27,000) (4,236)
167,712 26,314 23,295 3,655 (312,325) (49,004)
(71,941) (11,288) (12,113) (1,901) (45,197) (7,091)
(36,263) (5,690) (5,487) (861) (6,578) (1,032)
(23,867) (3,745) (45,432) (7,128) 38,161 5,987
(1,451,280) (227,706) 110,112 17,277 214,139 33,598
(6,992) (1,097) (8,424) (1,322) 35,877 5,629
(22,848) (3.585) (150, 285) (23,580) 50,545 7,931
(107,738) (16,904) (109,182) (17,131) (114,769) (18,007)
872,292 136,863 1,121,231 175,921 1,298,782 203,779
(33,627) (5,276) (62,308) (9,776) (61,931) 9,717)
40,282 6,320 (3,793) (595)
(33,627) (5,276) (22,026) (3,456) (65,724) (10,312)
164,316 25,781 235,000 36,872 80,000 12,552
(25,411) (3,987) 16,192 2,541
(839,271) (131,682)  (1,069,820)  (167,855)  (1,059,892) (166,297)
(183,245) (28,751) 3,843 603 313,699 49,219
(2.164) (340) 1,590 249 (2,346) (368)
AB
AB
178 28 3,402 534
AB (144,086) (22,607) (210,568) (33,038) (261,825) (41,080)
(42,661) (6,694)
(4,870) (764) (2,131) (334) (2,186) (343)
(1,009,320) (158,362)  (1,109,980)  (174,156) (912,956) (143,243)
22,527 3,534 (56,234) (8,823) (17,982) (2,821)
(148,128) (23,241) (67,009) (10,514) 302,120 47,403
1,309,017 205,385 1,376,026 215,898 1,073,906 168,496
1,160,889 182,143 1,309,017 205,385 1,376,026 215,898
155,335 24,372 78,434 12,306 5,263 826
57,261 8,984 55,473 8,704 55,656 8,732
2023 2022 2021
4,080
280 1,085,141 170,259 13,235 2,077
5,072 796
296,750 46,560 1,642 258
13,101 2,070
231,385 36,304 7,800 1,224
589,169 92,441
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2023 11 FASB ASU 2023-07 280
ASU 2023 12 15
2024 12 15
AB
AB
ASC 606
AUM
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AUM
AB
AUM
AUM
AUM
AB AB
AB
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AB
AB
AB
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2000
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31 2 6,460
2 4,940
1,520
31 3 1,020
2 9,500
1,520
31 3 2,840 2022 12 31
2023 12 31 7,900 2022 12 31 3,290
2023 4,690 2022 2,660 2021 570 1 3
4,600 4 5 2,500
1
2023
2021 4 2014 2016
560 100
1 4
CDSC
2009 1 31
2023 2022
ROU
ROU

ASC 842-10-15-1
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2023 4

2023
2023
470
380

2023 2022
5,774 AB

1,020 850

AB AB

2024 2 6
2023 12 31
1.0
2024 2 20

2022 12 31 AB

AB

1934

560 AB
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AB
AB AB

AB
0 20

Us$
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2023 2022 2021 1
2.92 3.87 3.86
SEC
166,000 2024 1
20
3 9,300
SEC
3.
2023 2022 2021 12 31
12 31
2023 2022 2021
2,830,557 2,825,791 2,949,405
144,911 145,247 245,119
386,142 416,273 452,017
284,057 290,740 350,674
12b-1 63,127 69,041 83,920
239,079 247,414 217,646
83,802 86,661 90,225
17,061 18,120 16,034
4,048,736 4,099,287 4,405,040
91,902 56,653 35,048
14,206 (102,413) (636)
479 763 2,150
106,587 (44,997) 36,562

4,155,323 4,054,290 4,441,602
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4.
1.0
99.0
1.0 99.0
12 31
2023 2022 2021
AB 764,610 831,813 1,148,623
285,125 273,943 271,729
AB
- 1 11
285,125 273,944 271,740
AB 2.65 3.01 4.18
AB 2.65 3.01 4.18
2023 2022 2021
5.
2023 2022 12 31 15c3-3 15
6.
12 31
2023 2022
18,882 21,055
128,771 138,012
21,151 26,815
57,624 15,711
6,517 7,750
10,609 8,175
243,554 217,518
2023 2022 12 31 4,000
4,790
2009

AB
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VIE
3 9,420
12 31
2023 2022
14,372 (23,855)
6,132 17,960
8,240 (41,815)




2023 12 31

2022 12 31

2023

2022 12 31

2023 2022 12 31

2023

2022 12 31

2023

2022 12 31
116,344 1 3,511 (2,038)
34,440 4,951 5,597 (82)
11,345 294 349 110
139,607 9,265 4,197 (6,850)
95,021 6 4,391 (5,443)
50,232 1 135 (2,107)
446,989 14,518 18,180 (16,410)
154,687 1,768 162 19,994
34,597 4,446 5,047 1,965
16,847 386 262 70
225,671 17,507 7,302 (1,000)
28,742 605 933 14,828
50,000 - 6 5,211
510,544 24,712 13,712 41,068
2023 2022 12 31
570 840
1SDA
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2023 2022 12 31
490 2,210
8.
15
2023 2022 12 31
2023 12 31
23,229 - 23,229 (23,229) - -
14,518 - 14,518 - (5.,691) 8,827
2022 12 31
62,063 - 62,063 (62,058) - 5
24,712 - 24,712 - (8.361) 16,351
2023 2022 12 31
2023 12 31
125,101 - 125,101  (122,369) - 2,732
18,180 - 18,180 - (7,795) 10,385
2022 12 31
272,580 - 272,580  (267,053) - 5,527
13,712 - 13,712 - (4,158) 9,554
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15

NAV 1
146,906 - - - - 146,906
- 867,679 - - - 867,679
1 14,517 - - - 14,518
113,833 32,104 118 1,598 - 147,653
- - - - 78,775 78,775
- - - - 6,517 6,517
7,870 - - - 2,739 10,609
121,703 32,104 118 1,508 88,031 243,554
268,610 914,300 118 1,508 88,031 1,272,657
3,511 14,669 - - - 18,180
- - 252,690 - - 252,690
3,511 14,669 252,690 - - 270,870
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NAV 1
2022 12 31
95,521 - - - - 95,521
- 1,521,705 - - - 1,521,705
1,768 22,944 - - - 24,712
129,655 27,799 129 1,484 - 159,067
2 - - - - 42,526 42,526
3 - - - - 7,750 7,750
6,689 - - - 1,486 8,175
136,344 27,799 129 1,484 51,762 217,518
233,633 1,572,448 129 1,484 51,762 1,859,456
162 13,550 - - - 13,712
- - 247,309 - - 247,309
162 13,550 247,309 - - 261,021
@ NAV
(2) GAAP
(3) GAAP
1
2023 2022 12 31 790 670
O) 2023
2022 12 31 30 (i1)GAAP
2023 2022 12 31 240 120
[ ]
° : 15¢c3-3
° NAV
[ ]
[ ]
AUM
2023 2022 12 31
12 31
2023 2022
129 126
(11) 3
118 129
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12 31
2023 2022
247,309 38,260
- 231,385
8,803 6,563
14,050 -
(1,291) -
(16,181) (28,899)
252,690 247,309
1,410
2.0 83.9 10.3
1.9 10.4 4.6
2 2,890 24
0 6 5,000 2027 12 31 6
14.1
4.2
2.0 83.9
AUM
10.4 4.5
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@ 2023 4
2023 2022 2021 12 31
4,490
11.
2023 2022 12 31
CDsC
2023 2022 2021 12 31
3,480 3,440
CDSC
2024
2025
2026
2027
12.
AB
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2
AB
C
AB SCB LLC

AB

4 6,170

3,880
2023 12 31
8
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12 31
2023 2022
168,415 605,567
326,131 323,982
494,546 929,549
(318,198) (740,291)
176,348 189,258
12 31
2023 2022
187,870 172,181
(66,899) (66,184)
(33,597) (53,747)
87,374 52,250
3,680
39,894
28,979
16,997
1,504
87,374
2023 6 30
2023 2 9
AB
SCB LLC



2023 12 31
AB
SOFR
2023 2022 12 31
EQH
AB EQH EQH
EQH 2024 11 AB
EQH AB
2023 12 31
EQH
EQH
EQH
2023 2022 12 31 AB  EQH 5.3
2023 2022 EQH 1
6 5,520 4.9 1.7
EQH
EQH AB  EQH 3
EQH 2024 9 1
EQH
EQH EQH
2023 12 31
EQH 2022 12 31
4.3 9,000 2023 2022
360 70
2023 12 31 2 5,430
31
2023 2022
1 8,990 5.2 1.5
SCB
SCB LLC 5
AB
AB SCB LLC
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/
2023 2022
EQH
EQH AB
AB
9
7 4,310
EQH
2023 12 31
EQH
EQH
4.6 4.3
5.4 2022 12
2
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3 1,500
2023 2022
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2023 2022
110 140 7.8
15 7
2023 12 31 2022 12 31
312,588 360,092
357,623 415,539
18,975 18,116
(7,797) (6,310)
11,178 11,806
11,394 11,940
12 31
2023 2022
94,784 97,198
4,779 3,860
348 200
5,127 4,060
35,525 40,552
(33,577) (34,420)
101,859 107,390
108,380 4,415 112,795
42,695 3,985 46,680
40,568 2,554 43,122
37,973 881 38,854
31,698 137 31,835
132,647 - 132,647
393,961 11,972 405,933
(36,338) (578)
357,623 11,394
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20
3 9,300
7.34
2.97
2.89%%
3.22%
2023 12 31 2022 12 31
@
32,407 38,875
4,106 7,791
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14.
13
IT 2023 12 31

2024 104.4 (31.0) 73.4
2025 64.6 0.3 64.9
2026 60.9 0.2) 60.7
2027 56.6 - 56.6
2028 49.6 - 49.6
2029 458.9 - 458.9

795.0 (30.9) 764.1

13
2022 12 14
4 AB
2016 12 14
1974
ERISA
AB 2023 2 24
AB
AB
15.

VIE
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AB AB
VIE VOE
2023 12 31 2022 12 31
VIE VOE VIE VOE
7,572 167 7,739 19,751 - 19,751
286,619 110,555 397,174 516,536 - 516,536
15,010 10,289 25,299 44,424 - 44,424
309,201 121,011 430,212 580,711 - 580,711
9,699 2,838 12,537 55,529 - 55,529
202,882 6,538 209,420 368,656 - 368,656
AB 96,620 111,635 208,255 156,526 - 156,526
309,201 121,011 430,212 580,711 - 580,711
2023 2022 12 31 7,730 5
2023 12 31 1
2022 12 31 368,656
(196,277)
37,041
2023 12 31 209,420
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49,455 237,164 - 286,619
9,036 101,519 - 110,555
2,139 2,763 - 4,902
- 8,775 - 8,775
60,630 350,221 - 410,851
944 1,587 - 2,531
944 1,587 - 2,531
129,706 386,830 - 516,536
1,529 6,023 - 7,552
131,235 392,853 - 524,088
14,932 6,608 - 21,540
14,932 6,608 - 21,540
12 31
2023 2022
- 3,357
- (3,351)
- ®)
- 248
- (248)
240 1,400
2023 2022 12 31
10 940
140
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2023 2022 12 31 VIE 140
540 VIE
2023 12 31 VOE 880
2023 12 31
2023 12 31 VOE
2023 12 31 VOE
2023 2022 12 31
2023 12 31
- VIE 4,902 - 4,902 - (1,415) 3,487
2022 12 31
- VIE 7,552 - 7,552 - (2,731) 4,821
2023 2022 12 31
2023 12 31
- VIE 2,531 - 2,531 - (1,408) 1,123
2022 12 31
- VIE 21,540 - 21,540 - (5.444) 16,096
VIE
2023 12 31 VIE 546
VIE 1,030 VIE
1 1,450 2022 12 31 VIE
464 VIE 570 VIE

5,420
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SEC SCB LLC
100 2
2023 12 31 SCB LLC 3 1,690 2,780
2 8,910 SCB LLC SEC
2023 12 31
4,670 1,030
5,700
ABI
SEC
2023 12 31 ABI 2,680 30
2,650
2023 12 31
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3,400
40

2021 1,580
820
150

EDINETOOOO

o o {02225 )
OOoooooooooooooooooood

90

12 31
2023 2022
100, 480 141,862
5,199 3,958
- (4,524)
(984) (37,839)
(6,269) (2,977)
98,426 100, 480
95,990 130,939
11,655 (27,448)
- (4,524)
(6,269) (2,977)
101,376 95,990
2,950 (4,490)
65
2023 2022 2021
8,815 6,519 15,858
24 24 24
8,839 6,543 15,882
® (33) @&n
8,830 6,510 15,795
50
3,870
100
50
560 200
100 20
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AB
2023
ocCl
ocl
8,815 (19) 339 9,135
24 - - 24
8,839 (19) 339 9,159
(©) - (70) (79)
8,830 (19) 269 9,080
2023 2022
(28,433) (37,249)
(635) (659)
(29,068) (37,908)
168 177
(28,900) (37,731)
27.2
24,000
9,840 1 50
5.40
10,059
8,030
7,856
8,690
7,677
37,703
12 31
2023 2022 2021
5,199 3,958 3,794
(4,776) (6,591) (6,351)
24 24 24
- 1,678 2,024
952 1,042 1,447
1,399 111 938
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2006
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2023 2022 2021
5.50% 2.90% 2.55%
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2023 2022
28% 46%
62 42
10 12
100% 100%
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944 - - 944
- 15,764 - 15,764
2,271 - - 2,271
- 46,443 - 46,443
9,821 - - 9,821
10,231 - - 10,231
23,267 62,207 - 85,474
- - - 15,902
23,267 62,207 - 101,376
1,441 - - 1,441
- 15,634 - 15,634
2,149 - - 2,149
_ 22,478 - 22,478
26,074 - - 26,074
10,928 219 - 11,147
40,592 38,331 - 78,923
- - - 17,067
40,592 38,331 - 95,990
2 ;
U.S.
10
2023
2022 2
1
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2017 30 2017
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1 7,020 1
2023 2022 2021 12 31
1 8,300 1 6,010 1 7,340
29 AB
2017 2017
AB
AB ii AB
iii AB AB
2017
ii
AB
AB
2017 2027 30
2017 AB
AB
32,738,157  AB
2017 2017 9 30
2010 AB
2023 12 31 27,261,843  AB
29,795,964  AB
2017 2017 9 30
2010 AB
2022 12 31 30,204,036  AB
AB
10D-1 NYSE 303A.14
NYSE 10D-1
10D(b) (1)

771147



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

EQH
EQH
2023 2022 2021 AB
AB 20
AB 33.3
2023
2023 2022 2021 0 20 220
2023 2022
2021 2023 12 31
AB
2023 2022 2021 AB
AB
3 2021 AB
2023 2022 2021
30,102 30,870 35,358
33.89 38.55 44 .29
1.0 1.2 1.6
2017 4 28
AB 2021 12 31
AB
2021 12 31 30
2023 520 2023 12
AB 500 2022
AB 20 AB 1
30.56 38.84
2022 420 2022 12 AB
380 2021 AB
40 AB 38.84 50.94
2021 350 2021 12 AB
330 2020 AB
20 AB 32.10 50.94
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AB
3 12 1 33.3
AB
10
2023 2022 2021
0.5 0.5 3.4
$27.86 - $38.58 $34.86 - $49.90 $29.06 - $53.86
30.1 35.0 40.9
AB
AB 2023
AB
AB
2022 12 31 14,772,236 36.92
5,664,619 31.05
(6,598, 656) 35.74
(390, 644) 37.36
2023 12 31 13,447,555 35.02
2023 2022 2021 AB
2 3,580 2 4,620 1 9,900 2023 12 31
AB 13,447,555
10,017,189
3,430,366 2023 12 31 AB
9,100

5.9
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AB
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2022

AB
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AB
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AB

2023 2022
285,979,913 271,453,043
- 5,774
3,283,594 17,326,222
(2,654,295) (2,805,126)
286,609,212 285,979,913

15,321,535
5,695 2,500 AB
4.0 UBT
AB
AB EQH
EQH
AB
AB
AB
AB
12 31

2023 2022 2021
714,732 689,278 1,007,847
102,938 125,818 208,615
817,670 815,096 1,216,462
7,838 5,996 6,951
2,855 1,457 750
914 931 956
35,906 34,327 58,080
47,513 42,711 66,737
(18,462) (3,072) (4,009)
29,051 39,639 62,728
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UBT 4.0
12 31
2023 2022 2021
UBT 32,707  4.0% 32,604  4.0% 48,659 4.0 %
4,538 0.6 1,460 0.2 1,322 0.2
36,788 4.5 32,664 4.0 43,019 3.5
FIN 48 (2,838) (0.3) - - - -
UBT (1,049) (0.1) (98) - 23 -
1,750 0.2 1,089 0.1 1,003 0.1
3,414 0.4 (1,535) (0.2) 1,492 0.1
(22,447)  (2.7) - - i} _
ASC 740 3,553 0.4 5,366 0.7 1,799 0.1
(1,604) (0.2) (5,275) (0.6) - -
UBT
(25,761) (3.2)  (26,636) (3.3)  (34,589) (2.8)
29,051 3.6% 39,639 4.9% 62,728 5.2 %
12 31
2023 2022 2021
2,838 2,838 2,838
(2.,838) - -
- 2,838 2,838
2023 2022 2021 12 31
2023
2022 2021 12 31
2019
2023 3 2020 2021 AB  UBT
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12 31
2023 2022

11,360 4,918
12,519 17,524
11,890 10,286
3,706 3,071
4,324 4,911
33,427 26,479
5,710 6,171
8,988 6,860
91,924 80,220

(28,579) (38,110)
63,345 42,110
11,454 10,190
3,730 4,191
3,020 2,808
18,204 17,189
45,141 24,921

2023 2022 12 31 2,860 3,810
2023 AB
2,240 2023 2022 12
31 4,400 3,030
2023 12 31 2,960

620
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2023 2022
12 31
2023 2022 2021
666,670 659,983 587,017
1,926,020 2,000,908 2,223,829
1,052,843 1,004,003 1,126,142
386,142 416,273 452,017
231,189 39,561 56,283
4,262,864 4,120,728 4,445,288
107,541 66,438 3,686
4,155,323 4,054,290 4,441,602
2023 2022 2021
2,527,498 2,381,958 2,558,592
1,627,825 1,672,332 1,883,010
4,155,323 4,054,290 4,441,602
4,073,198 4,067,991
53,670 72,466
4,126,868 4,140,457
10
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12 31
2023 2022 2021
1,377,916 1,452,885 1,644,757
575,647 590,580 637,076
76,440 79,167 85,745
9,398 8,366 8,364
- - 2
2,039,401 2,130,998 2,375,944
EQH EQH
EQH
12
EQH
12 31
2023 2022 2021

165,748 148,377 133,074
617 688 675
166,365 149,065 133,749
3,492 3,897 4,550
2,909 2,882 2,373
40,253 14,069 3,953
46,654 20,848 10,876

9,055 7,732

709 385

4,719 (4,206)

(900,000)  (990,000)

(885,517)  (986,089)
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870
24.
2022 11 22
2023 4
JV
AB JV
SocGen 5
2
AB JV

12 31

AB

2023 2022 12 31
770
SocGen
51 5
AB SocGen
JV 100
SocGen
2024
JV
JvV JV
AB
720
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AB
AB 49
100
Jv
JV 49
AB
AB
GAAP
Jv
2023 12 31 1 2022 12 31
660 740

2023



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

2023 2022 12 31
12 31
2023 2022
153,047 159,123
32,669 44,717
74,351 29,243
15,326 22,988
17,029 24,507
5,807 4,128
104,228 107,764
5,032 1,552
4,061 4,903
159,826 159,826
(6,600) (7,400)
564,776 551,351
39,359 32,983
16,885 10,232
67,938 50,884
29,160 13,853
153,342 107,952
2023 2022 12 31
1 5,300 1 5,910
2022 7 1 AB 100
AUM
122 2022 7 1 AB AB
100  AB AB AB
AB AB 320 1 3,280
1,210 4 5,640 2022 11 1 2022 11 1
2022 7 1 2022 3 10- Q
AB AB 100 AB 1,530 5 8,920
2027 12 31 6 AB 2
2,890 AB AB AB
AB AB
1 5,610 4,080
510 6 6,610
5 10

3 300
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2022 4

589,169
228,885
818,054

40,777
82,523
947
2,464
16,482
10,600
5,073
303,000
666,130
1,127,996

(17,793)
(219,726)
(42,661)
(16,571)
(13,191)
(309,942)

818,054

2022

87/147



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Financial Condition
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AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Income
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Consolidated Statements of Changes in Partners’ Capital
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AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Cash Flows
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2024

AB Cayman Master Trust -Global High

Income Equity Fund 221,603 | 99.99 | 22,158,000 | 238.28 | 52,803,563 | 101.57
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2024
C )
Alphabet, Inc. - Class C 14,862 | 99.89 | 1,484,553 141.80 | 2,107,432 | 3.99
Microsoft Corp. 4,963 | 108.23 537,155 397.58 | 1,973,190 | 3.74
T:(':"p Morris International, 19,062 | 97.38| 1,856,291 | 90.85 | 1,731,783 | 3.28
stellantis NV 70,520 | 13.43 | 946,934 22.14 | 1,561,563 | 2.96
Coca-Cola Co. (The) 25,527 | 53.99 | 1,378,259 59.49 | 1,518,601 | 2.88
Netflix, Inc. 2,685 | 372.52 | 1,000,205 | 564.11 | 1,514,635 | 2.87
Watsco, Inc. 3,844 | 208.38 | 1,146,958 | 390.98 | 1,502,927 | 2.85
Allianz SE (REG) 5,547 | 238.86 | 1,324,083 | 267.80 | 1,485,473 | 2.81
Industria de Diseno Textil SA 33,871 | 31.39 | 1,063,346 42.91 | 1,453,560 | 2.75
10 | crown castle, Inc. 13,264 | 108.97 | 1,445,346 | 108.25 | 1,435,828 | 2.72
11 | comcast Corp. - Class A 30,074 | 39.77 | 1,195,979 46.54 | 1,399,644 | 2.65
12 | Adobe, Inc. 2,261 | 384.00 | 868,432 | 617.78 | 1,396,801 | 2.65
13 | Broadcom, Inc. 1,145 | 559.08 | 640,146 | 1,180.00 | 1,351,100 | 2.56
14 | Restaurant Brands 17,287 | e8.13 | 1,177,713 |  78.08 | 1,349,769 | 2.56
International, Inc.
15 | ServiceNow, Inc. 1,712 | 470.81 | 806,022 | 765.40 | 1,310,365 | 2.48
16 2(‘)?20“ Telegraph & Telephone 984,850 | 1.0 | 1,016,291 1.27 | 1,246,620 | 2.36
17 | cME Group, Inc. 5,033 | 187.10 | 1,110,060 | 205.84 | 1,221,249 | 2.31
18 | visa, Inc. - Class A 4,408 | 238.31 | 1,050,474 | 273.26 | 1,204,530 | 2.28
19 | Abbvie, Inc. 7,250 | o1.04| 667,412 164.40| 1,193,380 | 2.26
20 f;ge"ty National Financial, 23,642 | 42.85 | 1,013,060 |  50.03 | 1,182,809 | 2.24
21 | Nordea Bank Abp 95,735 | 11.53 | 1,103,813 12.32 ] 1,179,732 | 2.23
22 | sanofi SA 11,514 | 85.00| 978,651 | 100.89 | 1,161,695 | 2.20
23 | Home Depot, Inc. (The) 3,281 | 319.49 | 1,048,238 352.96 | 1,158,062 | 2.19
24 | National Grid PLC 85,933 | 12.57 | 1,080,368 13.37 | 1,148,925 | 2.18
25 | Texas Instruments, Inc. 7,128 | 178.99 | 1,275,855 | 160.12 | 1,141,335 | 2.16
26 | Roche Holding AG 3,330 | 257.86 | 861,002 | 286.34| 956,100 | 1.81
27 | TELUS Corp. 52,903 | 20.17 | 1,067,282 17.91| 947,528 | 1.79
28 | Koninklijke Ahold Delhaize NV 32,502 | 24.63| 800,403 28.11| 913,509 | 1.73
29 | Altria Group, Inc. 22,346 | 48.83 | 1,001,168 40.12 | 896,522 | 1.70
30 | BAE Systems PLC 60,002 | 11.13| 668,103 14.92| 894,997 | 1.69
MSC1/5&P GICS
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2024

2024

2024

AB Cayman Master Trust -Global High

- 187,971 | 99.99 | 18,794,800 | 240.34 | 45,176,950 | 100.15
Income Equity Fund
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2024
)
Broadcom, Inc. 1,499 | 722.68 | 1,083,202 | 1,300.27 | 1,949,105 | 4.31
Watsco, Inc. 3,687 | 297.25 | 1,005,966 | 447.72 | 1,650,744 | 3.65
fzé"p Morris International, 16,255 | 96.54 | 1,569,333 |  94.04 | 1,543,250 | 3.42
Coca-Cola Co. (The) 24,453 | 53.68 | 1,312,572 61.77 | 1,510,462 | 3.34
Stellantis NV 67,541 | 13.23| 893,862 22.28 | 1,505,025 | 3.33
Microsoft Corp. 3,764 | 108.15 | 407,058 | 389.33 | 1,465,438 | 3.24
Allianz SE (REG) 4,728 | 238.86 | 1,129,328 | 284.52 | 1,345,180 | 2.98
Amazon.com, Inc. 7,474 | 168.85 | 1,261,956 | 175.00 | 1,307,950 | 2.90
Industria de Diseno Textil SA 28,013 | 31.37| 878,860 45.73 | 1,281,021 | 2.84
10 | Restaurant Brands 16,566 | 68.02 | 1,126,854 75.85 | 1,256,531 | 2.78
International, Inc.
1 Eigad'a" Pacific Kansas City 15,516 | 84.91 | 1,317,541 78.43 | 1,216,920 | 2.69
12 | CME Group, Inc. 5,686 | 186.99 | 1,063,243 | 209.64 | 1,192,013 | 2.64
13 | crown Castle, Inc. 12,700 | 108.66 | 1,380,937 93.78 | 1,191,850 | 2.64
14 | Abbvie, Inc. 6,950 | 89.27| 620,421 | 162.64 | 1,130,348 | 2.50
15 fr']ge"ty National Financial, 22,642 | 42.77| 968,490 49.50 | 1,120,779 | 2.48
16 | Netflix, Inc. 2,034 | 372.52 | 757,698 | 550.64 | 1,120,002 | 2.48
17 | National Grid PLC 84,882 | 12.59 | 1,069,028 13.10 | 1,111,554 | 2.46
18 | Comcast Corp. - Class A 28,802 39.71 | 1,143,863 38.11 | 1,097,644 | 2.43
19 | sanofi SA 11,025 | 84.12 | 927,441 99.33 | 1,005,168 | 2.42
20 | Nordea Bank Abp 91,696 | 11.41 | 1,046,649 11.67 | 1,070,025 | 2.37
21 | Texas Instruments, Inc. 5,797 | 178.97 | 1,037,468 176.42 | 1,022,707 | 2.26
22 ggﬁgon Telegraph & Telephone 943,150 | 1.02| 966,365 1.08 | 1,021,309 | 2.26
23 | visa, Inc. - Class A 3,673 | 237.84 | 873,503 | 268.61| 986,605 | 2.18
24 | BAE Systems PLC 57,475 | 11.09 | 637,604 16.66 | 957,332 | 2.12
25 | iShares MSCI ACWI UCITS ETF - - 11,856 | 79.31| 940,308 79.80 | 946,108 | 2.09
26 | Koninklijke Ahold Delhaize NV 31,134 | 24.26 | 755,225 30.35 | 944,953 | 2.09
27 | Altria Group, Inc. 21,396 | 47.34| 1,012,954 43.81 937,359 | 2.07
28 | Chevron Corp. 5,781 | 110.64 | 639,608 | 161.27| 932,302 | 2.06
29 | Home Depot, Inc. (The) 2,490 | 318.34 | 792,660 | 334.22| 832,208 | 1.84
Taiwan Semiconductor
30 | yanufacturing Co. . Ltd, 31,045 | 14.83 | 473,902 24.26 | 775,031 | 1.72
MSC1/S&P GICS
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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, 2023 and
2022, 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, 2023, 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, 2023, 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, 2023 and
2022, and the results of its operations and its cash flows for each of the three years in
the period ended December 31, 2023 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, 2023, 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.
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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.

Performance Based Fees

As described in Notes 2 and 3 to the consolidated financial statements, the Company®s
performance-based fees earned were $144_.9 million for the year ended December 31, 2023,
which are earned based on the value of the investors® assets under management (AUM). The
transaction price for the asset management performance obligation for certain investment
advisory contracts, including those associated with hedge funds and alternative
investments, 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 AUM market
value, and the level at which the AUM value exceeds the contractual threshold required to
earn such a fee. Management calculates AUM using established market-based valuation
methods and fair valuation (non-observable market) methods. Fair valuation methods, which
include 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 (i) a high degree of auditor effort
in performing procedures and evaluating audit evidence related to these fees, including
evaluating audit evidence related to the assessment of the constraining factors impacting
the amount of variable consideration and the calculation of AUM and (ii) the audit effort
involved the use of professionals with specialized skill and knowledge.
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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 management®s
revenue recognition process for performance-based fees, including controls over the
assessment of the constraining factors and the calculation of AUM. These procedures also
included, among others (i) testing management®s process for determining performance-based
fees, including evaluating the appropriateness of the fair valuation methods used to
calculate AUM; (i) evaluating, on a sample basis, the reasonableness of the constraining
factors related to (a) contractual claw-back provisions to which variable consideration is
subject, (b) the length of time to which the uncertainty of the consideration is subject,
(c) the number and range of possible consideration amounts,(d) the probability of
significant fluctuations in the AUM market value, and (e) the level at which the AUM value
exceeded the contractual threshold required to earn such fees, as applicable.
Professionals with specialized skill and knowledge were used to assist in evaluating the
reasonableness of the AUM by (i) developing an independent range of prices for a sample of
securities in the underlying products where fair valuation methods were used and (ii)
comparing the independent range of prices to management®s estimate. Developing the
independent range of prices involved testing the completeness and accuracy of data
provided by management and independently developing the inputs for the sampled securities.

/s/ PricewaterhouseCoopers LLP

Nashville, Tennessee
February 9, 2024

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