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2025
C )
Broadconm, Inc. 11,901 | 59.43| 712,656 | 221.27 | 2,653,249 | 6.27
I::éllpMorrls International, 18,638 | 96.30 | 1,794,813 | 130.20 | 2,426,668 | 5.74
Crown Castle, Inc. 17,963 | 104.36 | 1,874,559 89.28 | 1,603,737 | 3.79
Watsco, Inc. 3,240 | 297.25| 963,004 | 478.59 | 1,550,632 | 3.67
Amazon..com, Inc. 6,003 | 167.75 | 1,007,033 | 237.68 | 1,426,793 | 3.37
Netflix, Inc. 1,440 | 372.52| 536,423 | 976.76 | 1,406,534 | 3.32
Coca-Cola Co. (The) 21,518 | 52.83 | 1,136,720 63.48 | 1,365,963 | 3.23
National Grid PLC 111,471 [ 11.33 | 1,262,668 12.15 | 1,354,210 | 3.20
Home Depot, Inc. (The) 3,202 | 323.11| 1,034,607 | 411.08 | 1,319,160 | 3.12
10 Eigad'a" PacificKansas City 16,566 | 83.55 | 1,384,127 79.60 | 1,318,654 | 3.12
11 | Industria de Diseno Textil SA 23,222 | 31.37| 728,551 54.69 | 1,270,051 | 3.00
12 | CME Group, Inc. 5,000 | 186.98 | 934,900 | 236.52 | 1,182,600 | 2.80
13 | Microsoft Corp. 2,828 | 108.03| 305,408 | 415.06 | 1,173,790 | 2.77
14 f;ge' ity National Financial, 19,024 | 42.75| 851,729 58.17 | 1,158,979 | 2.74
15 | Allianz SE (REG) 3,549 | 238.85 | 847,671| 326.16| 1,157,537 2.74
16 | Abbvie, Inc. 6,108 | 81.05| 495,050 | 183.00 | 1,123,261 2.65
17 | Texas Instruments, Inc. 5,777 180.01 | 1,039,944 184.61 | 1,066,492 | 2.52
18 | Salmar ASA 18,401 | 51.33| 944,458 52.97 | 974,617 | 2.30
19 | Koninklijke Ahold Delhaize NV 27,308 | 23.53| 644,573 35.44 | 970,919 | 2.29
20 | Nordea Bank Abp 80,712 | 11.20| 911,564 11.80 | 959,783 | 2.27
21 | Booking Holdings, Inc. 108 |3,874.00 | 767,070 | 4,737.56 | 938,037 | 2.22
9o | Restaurant Brands 14,577 | 68.02| 991,558 61.54 | 897,069 | 2.12
International, Inc.
23 | Taiwan Semiconductor 25,305 | 14.83| 376,733| 34.68| 880,603 | 2.08
Manufacturing Co., Ltd. ’ ) ’ ) ’ )
24 | Dai-ichi Life Holdings, Inc. 31,800 26.46 841,346 27.47 873,657 | 2.06
25 | capital Power Corp. 23,461 | 31.41| 736,992 36.62 | 859,115 | 2.03
26 | Comcast Corp. - Class A 25,345 | 39.63 | 1,004,399 33.66 | 853,113 | 2.02
27 g;ggon Telegraph & Telephone 830,050 1.00| 830,721 0.98 | 817,232 1.93
28 | Meta Platforms, Inc. - Class A 1,167 | 643.60| 751,188 | 689.18| 804,273 1.90
29 | stellantis NV 59,449 | 12.80| 760,965 13.44 | 799,274 | 1.89
30 | BAE Systems PLC 50,588 | 11.00 | 561,202 15.18 | 767,742 | 1.81
MSCI1/S&P GICS
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2024 2025

2015 30 23,059,262 3,561,041,831 9.75 1,506

2016 30 21,292,285 3,288,167,573 10.04 1,550

2017 30 24,091,053 3,720,381,315 10.91 1,685

2018 30 16,975,556 2,621,535,113 10.65 1,645

2019 30 13,699,543 2,115,620,425 10.35 1,598

2020 30 10,203,576 1,575,738,242 9.23 1,425
10

2021 30 14,518,643 2,242,114,038 10.33 1,595
11

2022 30 15,124,305 2,335,646,421 9.04 1,396
12

2023 30 14,944,708 2,307,911,256 10.21 1,577
13

2024 30 15,679,822 2,421,434,911 11.29 1,744

2024 15,935,914 2,460,983,199 11.14 1,720

15,083,254 2,329,306,915 10.70 1,652

14,457,171 2,232,620,918 10.30 1,591

14,626,088 2,258,706,770 10.49 1,620

14,735,883 2,275,662,412 10.61 1,639

15,111,336 2,333,643,618 10.88 1,680

15,419,561 2,381,242,805 11.10 1,714

15,679,822 2,421,434,911 11.29 1,744

10 14,836,005 2,291,124,252 11.13 1,719

11 15,043,853 2,323,222,219 11.37 1,756

12 13,608,891 2,101,621,037 10.31 1,592

2025 13,957,541 2,155,463,057 10.57 1,632
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2015 %0 7,708,771 |  1,190,465,506 4.88 754

2016 %0 12,732,300 | 1,966,249,089 5.91 913

2017 20 15,382,775 | 2,375,561,943 6.82 1,053

2018 %0 10,100,544 | 1,559,827,010 5.20 803

2015 %0 7,369,206 | 1,138,026,483 4.81 743

2020 20 4,019,006 620,655,097 2.96 457

10 4,503,733 695,511,487 3.90 602
2021 30 -503, 511,

1 3,971,193 613,271,335 3.66 565
2022 30 971, 271,

12 4,875,904 752,985,855 4.87 752
2023 30 875, -985,

13 2,813,208 434,443,711 5.43 839
2024 30 813, -443,

2024 5,162,223 797,202,098 5.43 839

5,276,204 814,804,184 5.55 857

3,026,134 467,325,874 5.16 797

3,023,452 466,911,692 5.21 805

2,642,594 408,095,791 4.96 766

2,609,446 402,976,746 5.03 777

2,670,609 412,422,148 5.15 795

2,813,208 434,443,711 5.43 839

10 2,621,038 404,766,898 5.06 781

11 2,405,659 371,505,919 5.02 775

12 2,264,947 349,775,765 4.75 734

2025 2,460,829 380,025,822 5.16 797
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2015 %0 21,501,696 | 2,061,367,596 9.52 913
2016 %0 52,708,377 | 5,053,152,103 9.38 899
2017 20 68,177,860 | 6,536,211,438 10.27 985
2018 %0 69,522,025 | 6,665,076,537 10.20 978
2015 %0 87,387,726 | 8,377.861,292 9.84 943
2020 20 95,024,284 | 9,196,261,107 8.48 813
10 74,685,631 7.160,111,444 10.32 989
2021 30 685, »160,111, '
11 47,334,356 4,537,944,710 8.90 853
2022 30 .334, ,537,944, '
12
205 20 44,629,936 | 4,278.671,964 10.39 996
13 42,434,711 | 4,068,215,744 11.22 1,076
2024 30 bl b 7 bl 7 - 7
2024 45,131,685 | 4,326,774,641 11.27 1,080
42,497,864 | 4,074,270,222 10.69 1,025
40,236,495 | 3,857.472,776 10.28 986
40,355,051 | 3,868,838,739 10.46 1,003
40,429,834 | 3,876,008,186 10.57 1,013
41,353,358 | 3,964,546,431 10.83 1,038
41,845,846 | 4,011,761,256 11.04 1,058
42,434,711 | 4,068,215,744 11.22 1,076
10 41,687,039 | 3,996,536,429 11.06 1,060
11 42,178,964 | 4,043,697,279 11.30 1,083
12 38,282,255 | 3,670,119,787 10.28 986
2025 39,025,246 | 3,741,350,334 10.55 1,011
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2015 %0 2,633,849 252,507,104 7.42 711

2016 %0 12,625,328 | 1,210,390,195 8.03 770

2017 20 22,761,117 | 2,182,108,287 8.71 835

2018 %0 10,871,468 | 1,042,247,637 7.37 707

2015 %0 5,668,247 543,414,840 7.20 690

2020 20 2,838,275 272,105,424 4.11 394

10 2,864,251 274,595,743 5.34 512
2021 30 864, -595,

1 2,305,258 221,005,084 5.64 541
2022 30 -305, -005,

12 2,652,340 254,279,836 7.49 718
2023 30 652, 219,

13 2,261,185 216,779,806 7.78 746
2024 30 261, 779,

2024 2,595,293 248,810,740 8.27 793

2,645,844 253,657,064 8.43 808

2,412,699 231,305,453 7.89 756

2,370,440 227,254,083 7.75 743

2,235,257 214,294,089 7.36 706

2,317,178 222,147,855 7.63 731

2,291,408 219,677,285 7.55 724

2,261,185 216,779,806 7.78 746

10 2,213,281 212,187,249 7.62 731

11 2,215,773 212,426,158 7.63 731

12 2,196,772 210,604,532 7.56 725

2025 2,388,962 229,029,787 8.22 788
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2024 2025

2014 10 2015 30 0.180 28

2015 10 2016 30 0.180 28

2016 10 2017 30 0.685 106

2017 10 2018 30 0.815 126

2018 10 2019 30 0.180 28

2019 10 2020 30 0.180 28
10

2020 10 2021 30 1.700 263
11

2021 10 2022 30 0.180 28
12

2022 10 2023 30 0.695 107
13

2023 10 2024 30 0.925 143

2024 0.015 2

0.760 117

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 0.840 130

2025 0.015 2

60/312



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

2014 10 2015 30 1.296 200

2015 10 2016 30 0.779 120

2016 10 2017 30 0.732 113

2017 10 2018 30 0.696 107

2018 10 2019 30 0.300 46

2019 10 2020 30 0.286 44
10

2020 10 2021 30 0.132 20
11

2021 10 2022 30 0.132 20
12

2022 10 2023 30 0.132 20
13

2023 10 2024 30 0.132 20

2024 0.011 2

0.011 2

0.011 2

0.011 2

0.011 2

0.011 2

0.011 2

0.011 2

10 0.011 2

11 0.011 2

12 0.011 2

2025 0.011 2
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2014 10 2015 30 0.624 60

2015 10 2016 30 0.624 60

2016 10 2017 30 0.624 60

2017 10 2018 30 0.582 56

2018 10 2019 30 0.120 12

2019 10 2020 30 0.120 12
10

2020 10 2021 30 0.680 65
11

2021 10 2022 30 0.120 12
12

2022 10 2023 30 0.120 12
13

2023 10 2024 30 1.000 96

2024 0.010 1

0.890 85

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 0.770 74

2025 0.010 1
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2014 10 2015 30 1.296 124

2015 10 2016 30 1.296 124

2016 10 2017 30 1.296 124

2017 10 2018 30 0.738 [

2018 10 2019 30 0.552 o3

2019 10 2020 30 0.522 o0
10

2020 10 2021 30 0.192 18
11

2021 10 2022 30 0.192 18
12

2022 10 2023 30 0.192 18
13

2023 10 2024 30 0.192 18

2024 0.016 2

0.016 2

0.016 2

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

2025 0.016 2
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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
02 10 - 2023 30 20.63
028 10 2004 30 19.64
2014 10 2015 30 30.14
2015 10 2016 30 37.07
2016 10 2017 30 27.78
2017 10 2018 30 13.55
2018 10 2019 30 1.73
2019 10 2020 30 32.52
2020 10 200 30 36.22
o2 10 2022 30 2.17
02 10 2023 30 36.67
08 10 2004 30 14.21
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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
02 10 2023 30 18.09
0 10 204 30 17.61
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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
02 10 2023 30 36.21
0 10 204 30 6.44

100x
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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)
12
2022 10 31,950 241,910 1,463,900
2023 30 (31,950) (241,910) (1,463,900)
13
2023 10 0 74,550 1,389,350
2024 30 0 (74,550) (1,389,350)
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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
3818 0 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)
12
2022 10 0 85,380 1,001,080
2023 30 0 (85,380) (1,001,080)
13
2023 10 0 482,920 518,160
2024 30 ) (482,920) (518,160)
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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)
20230 10 1,519,200 5,620,360 7,205,340
2021 30 (1,519,200) (5,620,360) (7,205,340)
202%1 10 910,450 2,799,590 5,316,200
2022 30 (910,450) (2,799,590) (5,316,200)
12
2022 10 63,700 1,083,170 4,296,730
2023 30 (63,700) (1,083,170) (4,296,730)
13
2023 10 0 514,570 3,782,160
2024 30 ) (514,570) (3,782,160)
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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)
12
2022 10 0 54,430 354,120
2023 30 ) (54,430) (354,120)
13
2023 10 0 63,650 290,470
2024 30 © (63,650) (290, 470)
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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
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23 103

2025 31
154.43 95.87



2024 30

19,486,410
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2024 30
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49,445,981
3,009,286
286,505

7,635,943

44,245

49,732,486

7,680,188

374
105,059
96,057
29,664
24,982
6,981
1,838
367
73,628

58
16,224
14,834

4,581
3,858
1,078

284

57
11,370

338,950

52,344

49,393,536

7,627,844
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29,337,236 4,530,549 3,782,160 7.76 1,198
1,563,270 241,416 290,470 5.38 831
2,813,208 434,444 518,160 5.43 839

15,679,822 2,421,435 1,389,350 11.29 1,744

11.22 1,076
7.78 746
5.43 839

11.29 1,744
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491,978 75,976
491,978 75,976
93,218 14,396
4,906 758
294,373 45,460
39,888 6,160
24,531 3,788
24,145 3,729
21,781 3,364
10,175 1,571
10,000 1,544

644 99

1,251 193
524,912 81,062
(32,934) (5,086)
6,948,086 1,072,993
707,496 109,259
2,211,200 341,476
681,114 105,184
10,547,896 1,628,912
10,514,962 1,623,826
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(32,934) (5,086)
7,655,582 1,182,252
2,892,314 446,660

10,514,962 1,623,826
(2,615,120) (403,853)
(40, 185) (6,206)
(103,646) (16,006)
(1,321,679) (204,107)
(4,080, 630) (630,172)

(7,261,215)

(1,121,349)

(7.261,215)

(1,121,349)

(826,883) (127,696)
50,220,419 7,755,539
49,393,536 7,627,844
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10

15

2024 30

2024 30 2024 30

(514,570) (3,610, 220)
(514,570) (3,610, 220)
(63,650) (330,351)
(63,650) (330,351)
(482,920) (2,525,308)
(482,920) (2,525,308)
(74,550) (795,336)
(74,550) (795,336)

(7,261,215)

2024 30 100
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2024 30 10,000
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0.01
0.19
0.85
2024 30 93,218 4,906
6,981 367
413,258 4,920
30
15,000
10,000 1,000
2024 30 24,145
21,781 6,013
5,674
15,083 19,555

0.05
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2024 30 24,531
1,838
0.60
2024 30 294,373
96,057
2024 30

2024 30
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0.58 286,505
(0.05) (24,982)
0.53 261,523
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2024 30
286,505 24,982
286,505 24,982
708,812 681,114
708,812 681,114
2024 30
79,069 @
(@)
2024 30

2024 30
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2024

30

178,316 0 178,316 0 178,316
108,189 (24,982) 83,207 0 83,207
286,505 (24,982) 261,523 0 261,523
24,982 (24,982) 0 0 0
24,982 (24,982) 0 0 0
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0 286,505

o

(24,982)

0 261,523

o

261,523

2024 30

2024 30

2024

49,445,981
49,707,504

30

2024

30

6.68

(0.00) *
1.74

1.74

(0.66)

7.76

101/312
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18.32%

29,337

1.07%
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(0.07)%

2024 30

4.82

(0.00) *
0.69

0.69

(0.13)

5.38

102/312
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6.44%
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2024 30

4.87

(0.00) *
0.69
0.69

(0.13)
5.43

14 _35%
2,813
1.07%

(0.05)%
* 0.005

2024 30

10.21

(0.01)
2.02
2.01

(0.93)
11.29

20.40%

15,680

1.07%
(0.07)%
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2022 12 2022-06

848 — 848 2022-06 2020-04
2020-04
2020 12 2022 12 31 2022-
06 2024 12 31 2022-06
10
2024 12 23
2024 10 2024 12 23 1,398,527

3,043,894
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STATEMENT OF ASSETS AND LIABILITIES
September 30, 2024

Assets
Investments in AB Cayman Master Trust-Global High Incorme Equity
Fund ("Master Fund™) {cost 319486410) ...................... 5 48,445, 581
Unrealized appreciation on forward foreign cumency contracts. . ..., . 286,505
B E e e e e R e 48,732 488
Liabilities
Dl e RO, 4 e e st o mim Rl B e s e s a4
Payable for investment secunties purchased . ... ......ccoiuaiin 105,059
Distribution fea payable. . ... .. ... . i i 86,067
Professional fees payable . ... ............coiiiiiiiiiie 28,664
Unrealzed depreciation on forward foreign currency contracts, . ...... 24,982
Investment Management fee payable . .. .. ... ... .. ... ......... 6881
Agent Company feepayable. . ... ... ... ... oo, 1,838
Management feepayable ... ... ... ... .o iiiiiiiiiiiiaaias 3687
el oD PO PR RS A S S i S R o 73,629
TR IR - s o e A R R e e R 338,950
Mgk B L e s e § 49,393,536
Net Asset
Value In
Units Het Asset Cffered
Class MNet Assets Cutstanding Value Cumency
ALNAL 3 29,337,236 3,782,160 3 7.76 AUD 11.22
ALVBR E 1.563.270 220,470 3 5.38 ALUD 7.78
US/BR 3 2813208 518,160 3 543 % 5.43
USAIS 5 15,679,822 1,389,360 3 11.29 5 11.29

Sa .l'-":\!lZ-_S fo fanancial Stalamaris

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NON JPY CURRENCY)
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STATEMENT OF OPERATIONS
Year Ended September 30, 2024

Investment Income

Dividend income distributions from Master Fund ... ....... % 491,978 £ 491,978
Expenses

Investment Managementfee. ., .. .. .................. a3.218
L R T A R g R LR, 4,906

DA Buton foe, i T e e R R f e T e 284 373

Professional fees ., ., .. . ... ... . 38,888

Administrative fee. . . ... .. Lo o i e 24,145

Transhar agmncy 8. ... ...ovvieiiariarinnarrnas 21,781
Ragmtmh 10,175

Trustee fee . 10,000

Printing fee | 44

Mr:ullanmshi 1,251

Total expenses. . 524912
Met investment Im {32.934)

Realized and l.'rn'eallzm Gain [Lns*s]n un Jnvestmeq't arld
Foreign Currency Transactions

et realized gain (loss) on:

Investment in Master Fund. . 6,948.026

Foreign mrramyh-nnsm:ﬁons i TO7 496
Met change in unrealized lp-pramﬂun tdapmmtm] on:

Investrments in Master Fund . i 2.211,200

Foreign currency dmnmlnaud um andtlnbilrt: 681,114
Met gain on nvestrment in Master Fund and fnrngn r.urrmty

transactions. . B 10,547 806
et Increase in Hﬂ Assets from Opmilum AP 5 10,514,962

S RNE 1o financsl Stahamams

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

Year ended
September 30, 2024
Increase (Decrease) In Net Assets from Operations
Netimeestmentloss .. ... ... .. . . i 5 (32 534)
et realized gain on investment in Master Fund and foreign
currency transaclions. . . .. .. . ... ... i i ci e 7,655,582
het change in unrealized appreciation (depreciabon} on
investment in Master Fund and foreign ::urmnqr
denorminated assets and labiliies. | ; LI 2892314
hetincrease in net assets from npamtlnns el 10,514,962
Distributions to Unitholders
Ehmtm MUY L S D S e {2615.120)
CABEE AR &y oo s w win wces oo oA e (40, 185)
Class US/BR . (103, 6465
Class USAIS . {1.321.679)
Total Distnbutions tuUmthuIdars S {4,080,630)
Unit Transactions
Redemptions . . s e {7,261.215)
Taotal Unit Tmnsumms ............................. (7,281,215
Tottl SBCORE. .. .. ..iiai e sinsiansa e n i iana s (26, BBy
Net Assets
g g A e i e S 50,220 414
Endofyear ... ... ... ... 3 49,393, 536

S .l'-"i'!& o finanes/ Shalefefis

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

110/312



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

NOTES TO FINANCIAL STATEMENTS
September 30, 2024

1. Organization

AB Cayman Trust (the “Trust™) ig an open-ended exempled wnbrella wmit trust established wmder the Trusts Act of the Cayivan
Islamds. The Trust operates a5 a series tust owrently comprised of one portfolie: Glebal High Income Equity Fund (Moo JPY
Currency ). This report relates to Global High Income Equity Fumd (Men JPY Currencyd (the “Sub-Fund™), The registered office of the
Sub-Fund 15 /o Intertrust Trustees {Cayvman) Limited (the “Trustee™) One Nexus Way, Camama Bay, Grand Cayman KY1-9005,
Cayrman Islands.

The Sub-Fund i regulated == & mutual fund under the Mutual Funds Act (2021 Revision) of the Civman [slands and accordingly &=
regulated by the Cayman Islands Mondtary Authority.

Currently the Sub-Fumd haz available for issue four classes of Units (MNote 3), Class ALVAL Units designated to Australian Dollar
(AU, Class AUVBR Units designated to Brazilian Real (BRL), Class US/BR Units designated to BRL and Class US/US Units
designated o United States (1.5 Dollars (5), Each curency in which the Units are offered is known 2 the offered currency
(Offered Cumrency™), The Offered Cusvency for Class ALVAU and ALBR iz AUD, The Offered Currency for Class US/BR and
USUS is LIS, 8,

AllianceBernsten L. P. serves as Manager Investment Manager (the “ManagerTnvestment Manager'™).

The Sub-Fund invests substantially all of its asscts in the AB Ciovman Master Trest - Global High Income Equity Fund (the “Master
Fund™), a fund affiliated with the Manager/Investment Manager, The Master Fund has onb one class of Units, The Sub-Fund's
investment objective (through its mvestment in the Master Fumnd), is to seek to maximize current incomee @nd long-term growth of
capital by primarily investing m a diversified portfolio of global stocks acress a range of indusinies. There can be no asaurance that
the Sub-Fund will achieve its investment objective or generate investiment refurms.

The Sub-Fund will terminate on September 30, 2028, unless the Manager/Investment Manager determines in consultation with the
Trustee that it 15 in the best interest of Unitholders to terminate the Sub-Fund prior to such date.

2. Summary of Significant Accounting Paolicies

Basls of Preparatfon

These financial statemints have been prepared in accordance with accounting principles generally accepted in the United States of
America ("11.5. GAAP") and are expressed in U8, £, The Sub-Fund is an investment compamy under U8, GAAP and follows the
accounting and reporting guidance applicable to investment companies.

Vadiwetion of Investmert
The Sub-Fund records its investment in the Master Fund at fair value based on the net asset value per Unil. At September 30, 2024,
the Sub-Fund owned all of the issued shares outstanding of the Master Fund,

Forward Foreign Currency Conlracis
Forward foreign currency contracts are valued at the difference between the forward foreign exchange rates at the dates of entry into
the contracts and the forward rates at the reporting date.

Casle and Cash Equivalents
The Sub-Fund considers all highly liquid investments, with original maturities of less than 90 days, as cash equivalents,

Foreign Currency

Investment secumities and other assets and habilities denominated in foreign currencies are translsted into U5, § amounts at the date of
valuation. Purchases and sales of investment securitics and moome and expense items denominated m foreizn currencics are ranslated
into U8, 5 smounts on the respective dates of such transactions.

The Sub-Fund does not isolate the portion of the results of operations resulting from changes in foreign exchange rates on investments
froan the fluctustions arising from changes in market prices of securities held, Such Mectuations are mcluded with the net realized gain
(loss) and met change in unrealized appreciation (depreciation) on mvestmenls in the datement of operations

Reported net realized gains (losses) on foreign curencies arise from sales of foreign currencies, currency gains or losses realized
between the rade and settlement dates on securitics transactions, and the difference between the amounts of dividends and interest

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NON JPY CURRENCY)
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recorded on the Sub-Fund's books and the 1.8, 5 equivalent of the amoumts achually received or paid. Reported net unrealized foreign
exchange gains and losses arise from changes in the fair values of assets and lisbilities, other than investments m securitics, and
securities sold, not yet purchased at year-end. resulting from changes in exchinge rates,

Revenue Recogrition

Securities transactions are recorded on a trade-date basiz, Dividend imcome and expense are recognized on the ex-dividend date and
inerest income and expense are recognized on an accral basis. Realized gains and losses on imvestment transactions are determined
by the first i, first ol method. Discounts which are expected to be realized and premiums on investments are amorized over the
remaining life of the respective investments using the effective interest method. The income and expense reflected in the statement of
operations do not inchide those income and expense amounts eamed or incurred by the Master Fund. Such amounts, to the extent they
teave not been distributed by the Master Fund, are included in the value of the Sub-Fund’s investment in the Master Fund.

Alecation of Tncome and Expenses

The Sub-Fund allocates ineome and expenses o each ¢lass and zeriez pro rata based on the net assel value per share of the applicable
class or serics ot the begmning of the calculation period Profit and boss recognized through share class hedging specific to the
desigmated cumrency of each clags o= desonbed in Mote 5 is allocated to the class bemg hedged.

Income Taves

In accordance with U8, GAAP requirements regarding accounting for uncertainties in income taxes, management has anabyzed the
Sub-Fund’s tax positions taken for the open o peniod and bas concluded that ne provision for mcome tax 15 required in the Sub-
Fund's financeal staternents.

The Sub-Fund is not subject o tax wder curment Cayman Islands tax laws bt the Master Fund may be subject to taxes imposed by
coumtries in which it invests. Such taxes are generally based on income anid'or capital gains eamed or repatristed. Taxes are accnied
and applied to net investment mcomee, net realized gains and neet unrealized gain (loss) as such income and/or gains are camed.

Use of Extimales

The preparation of financial Satements in confosmty with US. GAAP requires mamagerment 1o mike estimates and assamplions that
affect the reported amounts of assets and liabilities and the disclosure of contingent assets and liabalities, of any, at the date of the
financial staternents, and the reported amounts of revemies and expenses recorded during the reporting vear. Actual resulls could differ
from those estimates and such differences could be material.

Tndemnification and Warrantics

In the eedinary course of itz businesz, the Sub-Fund has entered into contracts or agreemenis that contain indemmifications or
warranties. Fulure events could eccur that lead to the execution of these provisions againg the Sub-Fund. The maximum exposure o
ihe Sub-Fund under these provisions is unknewn & this would invelve future claimes that have not yet occurred.

3. Unit Transactions

Description of Units

The number of Units authorized to be issued is unlimited and shall be without par vahie, Each Unit represents an undivided beneficial
interest in the Sub-Fund with the result that the amount payalbile to a Unithalder upon termination of the Sub-Fund will equal its share
of the net ass=et value attributable to the relevant Class of Units divided by all Units of the Class then outstandmg. All Units of a Class
comvey, upon issue, the same rights as to repurchase and dismbutions. Each of the Units has equal rights and privileges with each
other Unit, mcluding the right to one vote per Unit.

The Sub-Fund curvently affers, and in the fiture may offer, without consent of the Unitholders, vanious Classes of Units with differing
fee structures and subscription requirements to meet the needs of certain claszes of nvestors or to conform to market practice or
requiremnents in certain jurisdictions,

The Manager/Investment Manager may, at any time at its discretion, temporarily diecontimue, cease indefmitely or limit the issue of
Linits to mvestors resident or established in certain countries or temitories. The Manager/Investment Manager may also prohibit certain
investors from acquiring Units if necessary for the protection of the Unitholders as a whole and each Sub-Fund.

Initicd Subseription of Units

Uitz were initially offered at AUD 10 per Class ALVAL Unit and Class ALVBR Unit and 1.5, 510 per Class US/BR Unit and Class
USIS Unit. The minimamn initia] investment = 100 Units and the minimmn subsequent imvestment ig 10 Units for Class AUALL
Class ALVBR, Class US/BR and Class USTUS,

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NON JPY CURRENCY)
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Subse quent Subscriptions of Unity

Units will be available for purchase in the Offered Cumencies at their respective net aszzet values per Unit (plus any applicable sales
charge) on ay Dealing Day, Dealing Day is each busineszs day (A day which is a Bank Buziness Day in the United Kingdom and
Japan and business day for the New York Stock Exchange and'or amy other day which the Mamger/ Investment Manager determines,
“Business Day™ .

Repuarelrase gf Unils
Unitholders may redeem their Units on amy Dealing Day by ransmitting an irevocable repurchase order by facsimile or mail to the
administrator of the Sub-Fund

The Manager/Tivestment Manager will endeavor to ensure, for any Dealing Day, that an appropriate level of liquidity is maintained in
respect of each class so that repurchase of Units may, under normal circumstances, be made promptly on such date to Unitholders
requesting repurchase. However, the ManagenTovestment Manager may limit the repurchace of Units in the evertt the relevant Sub-
Fund receives, as of any Dealing Day, requests 1o redesm more than 10%% of the Units of the Sub-Fund cutstanding a5 of such date, in
which case Units of the Sub-Fund mary be redesmed on a pro rata basis. Any part of a repurchase request to which effect 5 not gneen
by reasen of the exercise of this power by or on behalf of the ManagenTnvestment Manager will be treated as if a reguest has been
made in respect of the e Dealing Dy and all following Dealing Days (m relation to which the Manager/Investment Manager has
the same power) until the original request has been satisfied in full In addition, under certain circumstances, the Trustee, in
comsultation with the Manmger/Investment Manager, may suspend the right of Unitholders to redeem Units,

Dhistributions

The ManagerInvestment Manager mtends to declare a monthly distribation as of the 15th of cach month (the “Record Date™). The
Manager/Investment Manager infends to declare and pay monthly distributions from {a) realized and unrealized profits, meluding (i)
dividend profits, (i) capital gains and (i) profits aftributable to the corrency management, and (b} available capital, atributable to the
relevant Class of Units.

The Manager Tnvestiment Mamager will determine if and to what extent distribitions pad inclide realized and unsealized profis
and’or are paid oat of availsble capital, attributable to the rebevant Class of Units.

Linit transactions for the year ended September 30, 2024 were as follows:

Year Ended Year Ended

September 30, 2024 September 30, 2024
Class ALUAL
Units redeemied (514.570) (3,610,220
Net der ense (514.570) 8 (3.610,220)
Class AU/BR
Units redecined (63.650) (330.351)
Mot deor ense (63650) 8 {330.351)
Class US/BR
LUnits redegined (4820008 (2525 308)
Nel dedr ease (4829203 § (2,525, 30%)
Class USTUS
Units redeemed (74,550 {795 338)
MNet dexr ense (74550 % (795.3346)
Total amount of Unif transactions: s (7,261,215}

The Manager/Tnvestment Manager has appointed Mintho Securities Co,, Lid. as distnibutor (in this capacity, the “Distributor”) in
Japan. As of September 30, 2024 there was one investor that individually owned 10024 of the Sub-Funds net azsetz. Transactions by
the Distributor and/or investors holding a significant percentage ot the Sub-Fund can impact other mvestors.

4. Fees and Expenses

Partics are considered to be related if one party has the ability 1o control the other party or exercise significant influence over the other
party in making financizl or operational decisions.

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NON JPY CURRENCY)
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Trustee Fees

The Trustee shall be entitled to receive a fee of ULS. 510,000 per anmum payable out of the proceeds of subseription 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 extreordinary Trustee services
and amy direct out-of-pocket expenses incurred by the Trustee on behalf of the Sub-Fund.

For the vear ended September 30, 2024, the Sub-Fund mcurred US. $10,000 of Trustee Fees expense, none of which was payable at
September 30, 2024,

ManagerTnvesiment Manager Fee

The Manager/Investment Manager 13 entitled to be paid owt of the assets of the Sub-Fund for its services as Manager {“Management
Fee™p of the Sub-Fund a fee equal to (.01% per amnum of the average of the net assed value of the Sub-Fusid a8 of each Baginess Day
in each month,

The Mmager/Investment Manager i# entitled to be paid out of the assets of the Sub-Fund for is services as Investrment Manager
(“Investment Management Fee™) of the Sub-Fund a fiee of 0.1 99 per annum of the average of the net asset vahie of the Sub-Fund a5 of
each Business Doy m each month. Unitholders indirectly pay the fees and expenses related to the Master Fund mcluding
Manager/Investment Manager Fee of 0.8%%% and other operating expenses including, but not limited to Administration Fee, Trustes
Fee and Custodian fee.

The ManagerInvestment Manager shall also be entitled 1o be reimbursed ot of the assets of the Sub-Fund for amy out-of-pocket
expenses and disbursements incurred by the Manager/ Investment Manager on behalf of the Sub-Fund

For the year ended Septesber 30, 2024, the Sub-Fund incurred 105, 593,218 and U8, 54,906 of Investment Management Fee and
Management Fee expense, respectively, of which 1.8, 6,981 and U8 $367 were pavable and includel within Investment
Mamagement fee pavable and Management fee pavable i the statement of assets and liabilities, respectively, Additiomally, the Sub-
Fund incurred Investiment Management and Management Fees of US, $413,258 and U5, 34,920, respectively, through its mvestment
i the Master Fumd.

Administrator and Trangfer Agenl Feex

The Truster entered into an admnistration agrecment with Brown Brothers Hamiman & Co. to act as administrator and transfer agent
of the Sub-Fund (the * Administrator and Transter Agent™). For its fund sccounting administration services in respect of the Sub-Fund,
the Administrator and Transfer Agent is entitled to be paid ot of the assets of the Sub-Fund, a fee payable in U8, $ monthly in
arrcars within 30 calendar days of the end of the relevant month. The fee for the fund accounting administration services is
US. 515,000 per anmun and other transactional charges, The fee for transfer agency services is LS, 810,000 per anmum plies
U5, 81,000 per Unit class and any other transactional charges. For the yvear ended Sepiember 30, 2024, the Sub-Fund incurred
U5, 524,145 of administrative fees and U5, 521,781 of wansfer agency fees, of which US. 36,013 and U5, 35,674, respectively,
were payable and included within accrued expenses m the statement of assets and liabilities. Additionally, the Sub-Fund ncurred
administrative and transfer agency foes of U8, 315,083 and 118, 519,555, respectively, through its investment in the Master Fund.

Agent Comparny Fee

The ManagerInvestment Manager has appointed AllianceBemstein Japan Lid. as the Agent Company in Japan, The Agent Company
1= entitled 1o be paid out of the assets of the Sub-Fund for its services as Agent Company (" Agent Compary Fee™) of the Sub-Fund a
fee of 0.05%% per annum of the average of the net asset value of the Sub-Fund as of cach Business Day in each month.

For the year ended September 30, 2024, the Sub-Fund incurred 115, $24,531 of Agent Comgpany Fees, of which 115, 51,838 was
pavable and included within Agent Company Fee pavable in the statement of azsels and liabilities,

Distributor Fee

The Distribudor 15 entitled te be paid o of the assets of the Sub-Fund for its services as Distributer (“Distribution Fee™) of the Sub-
Fund a fee of 00607 per annum of the average of the net asset value of the Sub-Fund as of each Business Day in cach month, Other
Distributors mary be appointed in the future.

For the year ended September 30, 2024, the Sub-Fund mcurred US, $294,373 of Distribution Fees, of which U8, 96057 was
pavable and included within Distribition Fee pavable in the statement of assets and liabilities.

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NON JPY CURRENCY)
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5. Derivative Financial Instruments

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

The Sub-Fund enters o denvatives which may represent off=balance sheet risk. Off=balance sheet rigk exists when the maximan
potential loss on a particular investment is greater than the value of such investment as reflected in the statement of assets and
linbilities.

Certmin derivative agreements allow counterparties to over-the-counter (“OTC”™) derivatives to require collateral or tenminate
derivative contracts prior to maturity in the event the Sub-Fund’s net assets decline by a stated percentage or the Sub-Fund fails to
meet other credit-risk contmgent terms in the agreement, which would cause an sccelerated payment of s net liability owed to the
coumterparty,

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

Forward Foreign Currency Conlracids
During the vear ended September 30, 2024, the Sub-Fund entered inlo forward foreign currency contracts to hedge exposure to the
designated currency of exch respective Unit Class versus the ULS. § as detailed below:

s Clags ALVALL Buving AUD forward foreign curmency contracts against the U5, 5, in the AUD amount equal to the extent
possible to approcimately 100%% of the U8, § expossre of the net asset value (excluding unrealized currency gain or loss)
attributable to Class ALVALL

o Class AUBR: Buying BRL forward foreign currency contracts against the U5, 3, in the BREL amount equal 1o the extent
possible to approximately 10095 of the U5, 3 exposure of the net asset valie (excluding unrealized currency gain or loss)
attributable to Class ALVBR.

s Class US/BR: Buying BRL forward foreign curmency contracts against the 1.8, S, in the BRL amount equal to the extent
possible to approccimately 100% of the U5, § exposure of the net asset value (excluding unrealized currency gain or loss)
attribatable to Class US/BR.

= Class US/AUS: No forward foreign cumency contracts,

A forward foreign curmency contract is a comumiment Lo purchase or sell a foreign cumency at a future date at a negotiated Forward
rale.

Fluctuations in the value of open forward foreign cumency contracts are recorded as unrealized appreciation (depreciation) of forward
foreign currency contracts in the statement of assets and liabilities and as net change in unrealized appreciation (depreciation) of
foreign cumency denominated assets and lisbilities in the statement of eperations. The gain or loss anising from the difference between
the original contract and the cloging of such contract would be included in net realized gain (les=) on foreign cumency rangactions in
the staternent of operations.

Risks may arise from the petential inability of & counterparty to meet the terms of a comract and fram unanticipated movements in the
value of a foreign currency relative to the ULS. § The face or contract amount, in 115, 5, reflects the total exposure the Sub-Fund has
ifs that paricul s currency contiact,

Al September 30, 2024, the Sub-Fund had the following open forwand forergn currency contracls:

Forward Foreign Currency Contracts

Unrealized

Appreciation

%o of Net Assets {Dreprec athon)

Wariois Appreciated Contracts 0. 58% £ 2863505
Wariows Depreciated Contracts (0058 (24.083)
Total Forward Foreign Currency Comtracts 0.53% § 261523

The Sub-Fusd typically emters into Intemnational Swaps ahd Derivatives Association, Inc. Master Agresmnents (“ISDA Master
Agreement”d with itz OTC dervative confract counterparties i order to, among other things, reduce its credit nsk to OTC
comterparties. 1SDA Master Agreements mélude provisions for general obligations, representations, collateral and events of defailt or
termuination. Under an ISDA Master Agreement, the Sub-Fund tvpically may offset with the OTC comterparty certain derivative
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financial instrument’s payables and/or receivables with collateral held and/or posted and create one single net payment (close-out
netting) in the event of default or termination. In the event of a default by an OTC counterparty, the retum of collateral with market
value in excess of the Sub-Fumd's net liability, held by the defaulting pasty, may be delayed or denied,

The Sub-Fund's ISDA Master Agreements may contain provisions for early termination of OTC derivative transactions in the event
the net aszets of the Sub-Fund decline below specific levels (“met asset contingent features™). [ these levels are triggered, the Sub-
Fund’s OTC counterparty has the right to terminate such transaction and require the Sub-Fund to pay or receive a settlement amount
in connection with the tenminated transaction. If OTC derivatives were held at year end, please refer to npetting amangements by the

OTC counterparty table below for additional details.

During the v ear ended September 30, 2024, the Sub-Fund had the following derivatives grouped by derivative type:

Al Derivatives Liability Derivatives
Statement of Statement of
Axsets and Assets amd
Lisbilities Linbilities
Derboative Type Larcsd bon Fair Value Location Fair Value
Fosedgn exchange conbracts, . .. .. ... ..... Unrealized Unreatized
apprecialion oh depreciation on
forward foreign forward foreign
cwITency contracts 5 286,505 CUITENCY coniracls b4 14981
Tobl oy s H 286,504 5 24982
Realized Change in
Location of Gain or Gain ar Unreatized
{Low) on Derivatives Within (Lo} on Appredation
Derivative Type Statement of Operations Derivatives (Depreciation )
Foreign exchange contracts. . .. .. .. .. .....Netrealized gnin (loss) on foreign
auTency transachons MNel ﬂiwﬂein
unrealized appreciation (deprecialion)
on forelgn currency denominated assets
and liabiliHes 5 TORE12 5 GEL 114
TR o woncis i i e e TOEELE 1 GELLLA

The following table represents the average monthly volume of the Sub-Fund's derivative transactions during the vear cnded

Septaber 30, 2004:

Forward Currency Exchange Conftracts:

Average principal ammount of buy conteiets . ... ... 00viiieaaa B 70,069

{al Positions were apen for one month diering the reporting period,

During the year ended September 30, 2034, the Sub-Fund entered into forward foreign currency coniracis 1o manage currency
exposure of Class ALVALL Class AUBE, Clags USBR versus the U5, & The principal amount approxenated the value of the net
assets attributable to respective Unit Classes and the results of these contracts are allocated to the respective Unit Classes.

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

arrangements in the statement of assets and liabilitses.

Al OTC derivatives held s vear end were subject to netting arrangemments, The following table presents the Sub-Fund's derivative
assets and liabilitics by OTC counterparty net of amounts available for offset under ISDA Master Agreements (“MA™) and net of the
related eollateral receivedipledged by the Sub-Fund ag of Sepltember 30, 2024, Exchange-tracded derivativez and cemtrally cleared

swaps are not subject 1o netting arrangements and as such are excluded from the table,

Derivalke Asmek Dewivatbons A il b

Collam=ral Nisl Amaunt of

Cogsdmrparty S!Elu;lt.ﬁ. far l)'l_'ht Ml Amouniz e by Derivathe Amri

Brown Brothers Hurmmae & O H ITEIG H 41 [} ITE. 14 i -0- H ITE36

Crabierik, HA HeREd M4 BETY [HT -0i- Bl 217
W e [ 16,505 [ [ENH i 61,571 i 0- 1 FIEFE
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Dierhratioe L b ik Derirmiboe Ay allsh s Dl Nis Amioing of
Cnmmierpariy EEEI“I.M.& Tor it Ml A s M _hu'Inlkl L Ayl
Citibiank, HA [ M 5] [] (24,0E2) T 5 ¥ - TR
T — [] MuEE i (24.0E15 i -} [ 0 -

6. Fair Value Measurements

In accordance with U 5. GAAP regarding fair value measurements, fair value is defined as the price that the Sub-Fund would receive
to =ell an asset or pay Lo ransfer a liability in an orderly transaction between market parbicipants at the meaamement date. U5, GAAP
establishes a framework for measuring fair value, and a three-level hierarchy for fair value measurements based upon the transparcicy
of inputs to the vabiation of an asset or liability, Inpuis may be observable or unobservable and refer broadly fo the azsanptions that
markel participants would use in pricing the asset or liability.

Observable inpats reflect the assumgltions market participants would use in pricing the asset of liability based on market data oblamed
fream sources independent of the Sub-Fund, Unobzervable mputs reflect the Sub-Fund's ewn szsmptions sbout the ssammptions that
markel participants would use m pricing the asset or liability based on the best information available m the circunstances, Each
investment 15 sesigned a level based upon the oh=ervability of the inputs which are significant to the overall valuation.

The three<tier hierarchy of inputs is summarized below:

» Level | —quoted prices in active markets for identical investowents

s Level 2 — other zignificant obeervable inpats (mcluding quoeted prices for similar investments, inferest rates, prepayment
speeds, credit risk, ete.)

& Level 3 - significant unobzervable inputs Gneluding the Sub-Fund's cwn sssumptions in determining the fair value of
investments)

The Sub-Fund uses the net asset value as a practical expedient o determme the far value of the Master Fund., The
Manager/Investment Manszer reserves the right to adjust the reported net asset value if it is deemed to be not reflective of fair value.
Because of the inherent uncertainty of valuation of mvestments in the Master Fund their estimated values may differ significantly
from the values that would have been used had a ready market for the Master Fund existed, and the difference could be material,

The following table sumimariees the valustion of the Sub-Fund s investiments following the fair vahie hierarchy levels a: of September
30, 2024:

Investments in Securities Level 1 Level 2 Level 3 Tota
Oiher Finamdal Instruments®:
Assets

Forward Foreign Qurrency Contracts . o, ..., . ... 5 -0- 5 2BG,505 b3 - 5 2E6,505
Liabilities

Forward Fordgn Cwrrency Contracts ., ... . ... ... -0- (24.982) - (24982)
IO o e i e e T R e 5 -} 5 261,523 - - 5 261,523
Investrenis mt MAY . ... ...y 49,445,981
Tobal IRVERIIRERLS - . . . oo § 49.707.504

= (hher financial instriments inchide reverse repurchase agreements md devivalive instrumendts, such as futures, forwards iwnd
swaps. Deriveative instrinments are valued af the wrealized apprecieation {depreciation) on the instrme . Other financial instrements
ey aalse inc fuadke swaps with ypfrond premminms, options written o sweptions written which are valued o market value,

The Sub-Fumnd's investment in the Master Fund exceeds 5% of net assets and the Sub-Fund is able to redecm from the Master Fund on
a daily basis, As of September 30, 2024, the Master Fund hig no redemption restrictions. In addition, the Sub-Fund threugh its
investment in the Master Fund did not hold ary mvestment that exceeded 526 of the Sub-Fund’s net assets, The Master Fund's
investment cbjective is 1o seek to maximize current income and long=term growth of capital by pnmanly investing in a diversified
portfolio of global stocks across a range of industrics.

7. Financial Highlights
The financizl highlights represent the Sub-Fund's financial performance for the year ended September 30, 2024,

The per share operating performance and ralice are computed based upon the average Unitz oulstanding and average net assets,
respectively, for the vear ended September 30, 2024,
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Unstholder's performance may vary based on timing of Unit transactions and currency management specific 1o the designated
currency of each respective Unit Class, Total refum is computed based on the change in the net asset value per unit during the vear,
including reinvestments of distributions, Total investment retum is based on net asset value of offered currency,

Ratie of operating expenses to average net assels does not include any expense of the Master Fund.

Year Ended
September 30,
2024
et azset value, beginning of
Income From Investment
Operations
Metimestment (loss) ... ... (0.00"

Met realized and unreahized

gain on investment and

foreign cummency transactions 1.74
et increase in net assat value

fom operations . . ... __.. 1.74

Distributions to Unitholders ., . {D.68)
Het asset value, end of year . . §7.76

Total Retum
Total investment retum based
on net asset value in USD |, . 27.28%
Total investrment retum based
on net asset value in AUD . . 18.32%
Ratios/Supplemental Data
Met assets, end of year (000's
omitted} .. ... ... .. 529,337
Ratio to average net assals of
Expanses . . : 1.07%
heet |mmm{lma 10.071%

* Amonne ix less than 500005,
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Year Ended
Septernber 30,
2024

Met asset value, baginning of

year . . 54.82
Income From Investment

ons

Netimestment (loss) ... . _. . (0.00)°
Met realized and unrealized

gain on investment and

foreign currency tranzactions 0.e8
Metincrease in net asset value

from operations . . . 0.69

Less: Dlﬂ:'lhuh:ns
Distributicns to Unitholders . , . {013

Met asset value, end of year , . §5.38
Total Retum
Total investrent return based

on net asset value in USD . | 14,38%
Total investrment return based

on net asset value in AUD . . G.44%
RatiosiSupplemental Data
Met assets, end of year (000

omitted) . $1,663
Ratio to wmga net assets of

Expenses . . . 1.07%

Met imnvestmant (loss) . . {D.08)%

* Amenir £x fexs then 500005,

Year Ended
September 30
2024
Met asset value, beginning of
NOBE Gl e s $4.87
Income From Investment
Operations
Hetirmestment (loss) . ... ... (000"
Met realized and unrealized
gain on investment and
foreign currency transactions 0.63
et increase in net assat value
fomoperations . .. ... ... . 0.68

Less: Distributions
Distributions to Unitholders . . . (013

Mot asset value, end of year , | 55,43
Total Retum
Total investment return based
on net asset value in USD | . 14.35%:
Ratios/Supplemental Data
et assets, end of year (D00
omitted) .. ... ... S2A13
Ratio to average net assels of:
Expenses . i 1.07%
Met investment (less) . . . ... {0.05)%

= dmcn ix desy thae 500005
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Class USIUS

Year Ended
September 30,
2024

Met asset value, beginning of

T R e O 1021
Income From Investrment

ons

Metimestment (loss) ... ... {0.01)
Met realized and unrealized

gain on investmeant and

foreign currency transactions 202
Mot increase in net asset value

Fromoperations . .. ... ... 2.01

Less: Distributions
Distributions to Unitholders _ . . 10.93)
Mot aszet value, end of year , . 511,29
Total Retum
Total investment return based
on net asset value in USD . . 2040%
Ratios/Supplemental Data
et assets, end of year (D00's
Ratio to average net assets of.
Expenses ... ........... 1.07%
Met investrmeant {loss), . ... . (0.071%:

515,680

8. Risks Involved in Investing in the Sub-Fund

Currency Risk

Underlying investments of the Master Fund meay be denomimated in one o more currencies different tham that in which the Sub-Fund
i denominated. This means currency movemments in such underly ing mvestments may significanthy affect the net aszel value n respect
of the Sub-Funds Umts. Investments by the Master Fund that are denominated in a particular currensy are subject to the risk that the
vitlue of swch curmency will change i relation to one or more other cumencies. Among the factors that mey affect currency values are
trade balances, the level of shor-term interest rates, differences in relative values of simalar assets i different currencies, long-term
opportunitics for nvestment and capital appreciation and poltical developments. The Master Fund is not limited in the percentage of
its azects that may be denominated in cwrrencies other than the UL, §.

Conntry Risks

The Mazter Fund invests in securities of issuers located in vanious countries and geographic regions. The econamic: of individial
coumtries may differ Gavorably or unfavorably from each other in such respests as growth of gross domestic product or gross national
proaduct, mate of wflation, capital resnvestrent, resource sell-silliciency and balmce of pavments position. [ssuers i general are
subect o varying degrees of regulation with respect to such matters as insider trading rubes, restrictions on market manipulation,
Unitholder proxy requirements and tenely disclosure of information. The reporting, accomting and auditing standards of 15swers may
differ, in some cases significantly, from country 1o country in important respects and less mionmation from country Lo country may be
avanlable Lo investors i secunties of other assets. Nationalization, expropriation of ¢onfiscatory laxation, curency blockage, political
changes, govermment regulation, political or social instability or diplomatic developments could affect adversely the economy of a
coumbry or a fimd's imvestments mosuch country. In the event of expropriation, nabonalization or other confiscation, a fund could lose
its entire mvestment i the country invelved, In addition, laws in countries goveming business organizations, bankmuptey and
insolvency may provide limited protection to secunity holders such as the Master Fund,

The Master Fund may trade ils securities in a vamety of markets with many different 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 commissions in cerfain countries miy be higher than m odhers, and
securities markets in certain countries may be less liquid, more volatile and less subject to govermmental supervision than in others.

The securitics markets of many countries are also relatively small, with the majority of market capitalization and tmding volume
concentrated in a limited number of companics representing a small menber of industries. Consequently, a fund invested in equity
securities of companies m such countrics may experience greater price volatility and significantly fower liquidity than a find invested
solely in equity securitics of companies in countries with relatively larger securitics markets. These smaller markets may be subject 1o

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NON JPY CURRENCY)
15

120/312



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

greater influence by adverse events generally affecting the market, and by large investors trading significant blocks of securities,
Securities settlements may in some instances be subject to delays and related administrative uncertainties.

Certain courdries require governmental approval prior to investments by foreign perzong or limit investment by foreign persons (o only
a specified percentage of an issuer's cutstanding securities or a specific class of securities that may have less advantageous tenms
(inchading priced than securties of the company available for purchase by nationals. These restrictions or controls may #t times lmit
or preclude investment in cerlain securities and may increase the costs and expenses of the Master Fund. In addition, the repatriation
of investment income, capital, or the procesds of sales of secunties from certain countries is controlled under regulations, including in
some cases the need for certain advance govermment notification or authority. If deterioration occurs in a country's balance of
payments, the country could impose temporary restrictions on foreign capital remittances. The Master Fumd also could be adversely
affected by delays in, or a refusal to grant, any required governmental approval for repatriation, as well as by the application of other
restrictions on investment. Investing in local markets mav require the Master Fund to adopt special procedures that may involve
additional costs to the Master Fund. These factors may affect the liquidity of the Master Fund's investments m any coumbry and the
Manager/Tnveztment Manager will momitor the effect of any such Factor or factors on the Master Fund's mvestmenis.

Derivatives Rixk

The Sub-Fund may use derivatives, which are financial contracts whose value depends on, or are derived from, the value of an
underlying asset, reference rate, or index. The Manager/Tnvestment Manager will sometimes use derivalives as part of a strategy
designed to reduce other nisks. Generally, however, the Sub-Fund or Master Fund may use derivatives as direct investments to cam
incoame, hedge aorency exposure, enhance vield and broaden pertfolio diversification. In addition to other risks such a= the credit risk
of the counterparty, denvatives involve the risk of difficuities m pricing and valuation and the risk that changes m the value of the
dermvative mary not correlate perfectly with relevant underlying assets, rates, or indices.

Cross-Class Lishility Rick

The Sub-Fund may enter into currency derivative transactions including forward foreign cumency contracts in respect of & particular
Unit Class in obder to reduce exposure to the relevant Offered Currency versus the bage anvency of the Sub-Fund, Altheagh the Sub-
Fund will typically enter into forward foreign currency contracts with only those coumterparties that agree to limit their recourse to the
particular Unil Class on belialfl of which such Forward foreign curmreney contract wis entered, given that there i no legal segregation of
liabilsties between the various Unit Classes withan the Sulb-Fund, there 15 a sk that, under certain circumstances, cumency derivative
tramsactions in relation to a particular Designated Currency m respect of a particular Unit Class could result m liabiliies which mught
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
may be used to cover the hizbilities mcourred by the Unit Class,

Markei Risk

Market rigk iz the potential for changes in the value of investment positions due to market changes. includmg interest and currency
rale movernens as well as Muctuations m the prices of investment positions. Market risk is directly impacted by the volatility and
liquidity of the markets i which the underlying fmancial inetruments are traded. The Master Fund attempis to manage murkel rizk in
various ways, including through diversifying exposures, placing limitations on position sizes and hedging in related secunities or
derivative financial instruments, The ability to manage mearket sk mey be constrained by changes in liqusdity conditions, relative
prices, volatilities and correlations between investment positions and the instruments used to hedge such investment positions.

Credlt Risk

Credit risk 15 the nsk that comerpartics may fal to fulfill ther obligations or that the collateral value becomes nadequate. The Sub-
Fured and Master Fund attempt to minimize their crednt risk by monitoring the credit exposure with, and the credit worthiness of,
coumterpartics,

(O Balance Sheet Risk

The Sub-Furd and Master Fund may enter into invesiment tranzactions which may present off-balance sheet risk. OfF balance sheet
rigk exiets when the maximum potential loss on a particular investment is greater than the value of such investment, as reflected in the
slatemnent of assets and labilities, Of-balance sheet risk generally arises from the use of derivative financial instruments.

8. Recent Accounting Pronouncements

In December 2022, the Fimancial Accounting Standards Board issued an Accounting Standards Update, ASU 2022-06, “Reference
Rate Reform (Topic 848) — Defierral of the Sunszet Date of Topic 848" ASU 2022-06 is an amendment to ASU 2020-04, which
provided opticnal guidance to ease the potential accountieg burden due to the discontinuation of the LIBOR and other interbank-
offered bazed reference rates and which wag effective a& of March 12, 2020 throwgh December 31, 2022 ASU 202206 extends the
effective period through December 31, 2024, Management is currenthy evaluating the impact, if any, of applving ASU 2022-04,
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10. Subsequent Events

Management has evaluated the possibility of subsequent events existing in the Sub-Fund's financial statements up to December 23,
2024, the date the financial stiaterments were available to be issued,

From October 1, 2024 to Decernber 23, 2024, the Sub=Fund paid U.S. 1,398 527 of Unit redemptions and paid distributions totaling
115, $3.043 804,
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50,756,497

3,553,145
135,919
25,570

7,838,326

20,990
3,949

50,917,986

7,863,265

870
445,161
104,620

41,364
8,136
2,142

428

94,846

134
68,746
16,156

6,388
1,256
331
66
14,647

697,567

107,725

50,220,419

7,755,539
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28,694,504 4,431,292 4,296,730 6.68 1,032
1,705,303 263,350 354,120 4.82 744
4,875,904 752,986 1,001,080 4._87 752

14,944,708 2,307,911 1,463,900 10.21 1,577

10.39 996
7.49 718
4.87 752

10.21 1,577
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2023 30

631,691 97,552

631,691 97,552
105,323 16,265
5,543 856
332,599 51,363
39,798 6,146
27,717 4,280
24,220 3,740
22,544 3,481
20,413 3,152
10,000 1,544
6,175 954
4,046 625
598,378 92,408
33,313 5,145
6,232,118 962,426

(1,140,789) (176,172)

4,043,219 624,394
1,675,150 258,693
10,809,698 1,669,342

10,843,011 1,674,486
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33,313

5,091,329

5,718,369

5,145

786,254

883,088

10,843,011

(385,896)
(49,023)
(140, 694)
(1,036,219)

1,674,486

(59,594)
(7,571)
(21,727)
(160,023)

(1,611,832)

753,935
(10,612,170)

(248,915)

116,430
(1,638,837)

(9,858, 235)

(1,522,407)

(627,056)

50,847,475

(96,836)

7,852,376

50,220,419

7,755,539
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2023 30

2010 11 2011
2011 31

1-9005
2021 12
100
2022 11
2021

2028 30
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90

128/312



10

10

129/312

100

EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

10



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

10
15
a
1 11 111
b
2023 30
2023 30 2023 30

63,700 411,300
(1,083,170) (7.416,364)
(1,019,470) (7,005,064)
(54,430) (247,967)
(54,430) (247,967)
(85.380) (431,147)
(85.380) (431,147)
31,950 342,635
(241,910) (2,516,692)
(209,960) (2,174,057)
(9,858,235)

2023 30 100
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10,000
2023 30 10,000
2023 30
0.01
0.19
0.85
2023 30 105,323 5,543
8,136 428
466,456 5,553
30
15,000
10,000 1,000
2023 30 24,220
20,413 8,157
8,274

16,883 19,238
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0.05
2023 30 27,717
2,142
0.60
2023 30 332,599
104,620

2023 30
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0.05 25,570
(0.89) (445,161)
(0.84) (419,591)
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2023 30

25,570 445,161
25,570 445,161
(1,139,712) 1,675,155
(1,139,712) 1,675,155

2023 30
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1,060 (1,060) 0 0 0
24,510 (24,510) 0 0 0
25,570 (25,570) 0 0 0

263,329 (1,060) 262,269 0 262,269
181,832 (24,510) 157,322 0 157,322
445,161 (25,570) 419,591 0 419,591
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2023 30
0 25,570 0 25,570
0 (445,161) 0 (445,161)
0 (419,591) 0 (419,591)
50,756,497
50,336,906
2023 30
2023 30
2023 30
2023 30
5.70
0.00 *

1.06
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0.005

0.005

18.58

37.36
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1.06

(0.08)

6.68

18.13% **

28,695

1.08%
0.06%

2023

30

3.61

0.00 *
1.34

1.34

(0.13)

4.82

36.62% **

1,705

1.08%
0.05%
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30

3.66

0.00 =
1.34

1.34

(0.13)

4.87
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36.96%

4,876

1.08%
0.05%

2023 30

9.04

0.01 *
1.86

1.87

(0.70)

10.21

20.57%

14,945

1.08%
0.06%
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Fund {"Master Fund™) (cost 323,008.126) . 5 50,756.497
Receivable for investment securiies sold . . ., .. oo vvevr i rrarraas 135,918
Unsrealized appreciation on forward foreign currency contraets, , ... ... 25 570
TR RN L . ey oo e ol N5 B v R 50,817 886
Liabilities
Dhue b CuUBtOHIEM. ..« cveci e ima ey d s arvo
Unrealized depreciation on forward foreign currency contracts. . .. .. .. 445 161
Distribution feepayable. . ......... ... ... i 104, 620
Professional fees payable .. ., .. 41,364
Investment Management fee pnynblu ........................... B136
Agent Company feepayable. . ... ... ... ... . oo, 2142
Management feepayable ... ... ... .. .. iiiiiiiiiiiiaaias 428
ACCrusd EXPBIERSE. . . ... ... ocii il iaaaiaiiaaeiaaaa e B4 B46
Tobml R . - e oo wm s A S S e S 697, 657
N AR . o i i e A e e e E B e ek e 5 50,220,419

Net Asset

Value In

Units Het Asset Cffered

Class MNet Assets Outstanding Value Curmrency
ALY 3 28654504 4, 296,730 3 6.68 ALID 10.39
ALBR 5 1,705,303 354120 % 4 82 AD 745
USER 5 4,875904 1,001,080 3 4.87 5 4.87
Usus 5 14,944 708 1,463,900 3 10.21 5 0.1

Sof mobeg i nanca! Shelenenis

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

]

142/312



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

STATEMENT OF OPERATIONS
Year Ended September 30, 2023

Investment Income

Dividend income distributions fom Master Fund ... ...... 3 631,691 L3 631,601
Expenses

Investment Managementfee. ., ... ................... 105,323

Manegarnnnt a0 s ssnl il s s hal el L e 5,543

R R . S o A T R TR 132,589

Professionalfees .. . . .. . . ... .. ... ... 38,758
.ﬁ.aantﬂ:rnpan,rha 2T

Administrative fee. . 24,220

Printing fee | 22,544

Tmshragmc-_.'he 20,413

Trustee fea . 10,000

Ragmuanfm 8,175
M'r:ullan-mln................................. 4,046

Total expenses. . S88.378
Met investment income . . 33,313

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

Investrment in Master Fund . 6,232,118

Foreign currancy tmnsu:hm: 1wl (1,140,785
Met change in unrealized ammhm tdaprac'mm}

Investments in Master Fund . o 4,043,249

Fareign currency dmnrmatld ltsm and ﬁabliluls 1,675,150
Met gain on investrnent in Master Fund and fumm :unm:y

transactions. . ..... B 10,809,608
Net Increase In Net Assets from Opmllurﬁ s 5 10,843,011

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, 2023
Increase (Decrease) in Net Assets from Operations
Netimestmentincame . . . .. ... ... L. s 5 33,313
Met realized gain on investment in Master Fund and foreign
curreney FANSACHONS. . . .. .. ... i a e 5,081,328
et change in unrealized appreciation (depreciation) on
investment in Master Fund and foreign curmnl:y
denorminated assets and liabilies. | ek T 5,718,389
et increase in net assets from opﬂlﬂm R 10,843,011
Distributions to Unithalders
Cltrm MR- e i e e A (385.856)
CIREE ALUBR &y o nie v s v s o Wb A 48,023
Class USVBR . B A N ep b P Tk ST {140,654
Class USAIS . {1.036.219)
Total Distributions tu Urﬂhddnrs ...................... (1,611,832)
Unit Transactions
Subscriptions . . 753,935
Redermptions _ . LmhE s St B il B R e (10.612170)
TntulLlMTmnﬁ:lJnns {9.858,235)
Total decreasze., (627,058)
Het Assets
Bognming of year. . . ... ... e 50,847,475
el e e e e e ] 50,220,419

Sod foked B et ol is

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NOM JPY CURRENCY)
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NMOTES TO FINAMNCIAL STATEMENTS
September 30, 2023

1. Organization

AB Cavman Trust (the “Trest”) is an open-ended exempted umbrella unit trost established on Novemnber 1, 2000 and anended with a
sugrplemmental trust deed filed on August 9, 200 1 under the Trusts Act (Revised ) of the Civman [slands and commenced operations on
January 31, 2001, The Trust operates as a series trust currently comprised of one portfolio: Global High Income Equity Fund (Mon
JPY Currency ). This report relates to Global High Income Equity Fund (Mon JPY Cumency) ithe “Sub-Fund™). The registered office
of the Sub-Fund is o'o Intertrust Trustees (Cayman) Limited (the “Trustee™) One Nesous Way Grand Cayman KY1-9005, Cayman
Tslamnds.

On December 6, 2021, Coporation Service Company (*CSC™) ammounced that a conditional agreement had been reached on a
recommiended public offer for all Esued and cutstanding ordmary shares of Intertruest Group of which the Trustee 5 a wholly owned
subsicdiary. In November 2022, CSC closed on #s acquisition of Intertnist Group.

The Sub-Fund is regulated a2 a mutual fund under the Mutual Funds Act (2021 Revision) of the Cavman Islands and accordingly is
regulated by the Cavinan [slands Monetary Authorty,

Currently the Sub-Fund has available for issue four classes of Unils (Note 3), Class ALVAU Units designated to Avstralian Dollar
(AUD), Class ALVBR Units designated to Brazilian Real (BRL), Class US/BR Units designated to BEL and Class US/US Units
designated to United States (US.) Dollars (5). Each currency 1n which the Units are offered 15 known as the offered curmency
(" Offered Currency™). The Offered Currency for Class AUAL and AUBR is AUD. The Offered Curmrency for Class US/BR. and
USUIS s US. 8.

AllianceBemstein L.P, serves as Manager/Investment Manager (the “ManagerTnvestment Manager™ L

The Sub-Fund invests substantially afl of its assets m the AB Cayman Masier Trust - Global High lnceme Equity Fund (the “Master
Funed ), @ fund affilisted wiath the ManagerInvestment Mamager. The Master Fund has only one class of Units. The Sub-Fund's
investment obpective (throwgh its mvestment m the Master Fund), 15 to seek to masmize current income and long-term growth of
capital by primarily mvesting in a diversified portfolio of global stocks across a range of industrics. There can be no assurance that
the Sub-Fund will achieve its investment ohjective or generale investment relums.

The Sub-Funid will terminate on Seplember 30, 2028, unless the ManagerTrvestment Manager determines in consultation with the
Trestee that it 1= in the best mterest of Unitholders to termanate the Sub-Fund prior to such date.

2. Summary of Significant Accounting Policies

B iy of Preparation
These financial statements have been prepared m accordance with accoumting principles generally accepted in the United States of

America CULE. GAAP™) and are expressed in 1.5, & The Sub-Fund iz an investment company umder U8, GAAP and follows the
accounting and reporting guidance agplicable to investment companies.

Valratfon of Invesiment
The Sub-Fund records its investment in the Master Fund st fair value based on the net asset value per Unit, At September 30, 2023,
the Sub-Fund owned all of the issued shares outstanding of the Master Fund,

Forvward Forvign Curvency Conlroacty
Forward foreign cwrrency conlracts are valued at the difference between the forward foreign exchange rates at the dates of entry into
the contracts and the Forward rates at the reporting date,

Cisdr anad Casl Fquudealenis
The Sub-Fund considers all highly ligued investments, with original maturities of less than 90 days, as cash equivalents.

Foreigh Cirvency

Irvestment securnities and other azsets and labilities denomimated in foreign currencies are transkated into U5, $ amounts at the date of
valuation, Purchases and sales of investment securities and income and expense iteins denomimsted in foreign curencies are iranslated
into U8, § amounts on the respective dates of such transactions.

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NOM JPY CURRENCY)
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The Sub-Fund does not isolate the portion of the resulis of operations resulting from changes in foreign exclange rates on investments
froen the fluctuations arising from changes in market prices of securities held. Such fluctuations are included with the net realized
gain'{loss) and wet change in unrealized appreciation (depreciation) on mvestments in the satement of operations.

Reported net realized gaing or losses on foreign currencies arise from sales of foreign currencies, comency gains or losses realized
between the trade amd settlement dates on securities transactions, and the difference bebween the amounits of dividends and interest
recorded on the Sub-Fund's books and the U5, 5 equivalent of the amountz actually received or paid. Reported net unrenlized foreren
exchange gains and losses arise from changes m the fair valies of assets and labilities, other than nvestments in securities, and
securities sold, not vet purchased at v ear-end, resulting from changes in exchange rates.

Revenue Recognition

Secumities transactions are recorded on & trade-date basis, Dividend income and expense are recognized on the ex-dividend date and
interest income and expense are recognized on an accrual basiz, Realized gains and losses on investment tramsactions are determined
by the first in, first ot method, Discounts which are expected to be realized and premiums on investments are amortized over the
remmining life of the respective nvestments wng the effective interest methed. The meome and expense reflected in the statement of
operations do not include those ncome and expense amounts eamed or incurmed by the Master Fund. Such armounts, to the extent they
have nol been distributed by the Master Fund, are included in the value of the Sub-Fund®s investment n the Master Fund.

Allocation af Tneome and Expenses

The Sub-Fund allocates income and cxpenses to cach class and series pro rata based on the net asset value per share of the applicable
class or serics ol the begmning of the calculation period Profit and loss recognized through share clazs hedging specific to the
designated currency of cach ¢ lass as desonbed i Mote 5 is allocated to the class being hedged.

Tncome Taxes

In accordance with 1.8, GAAP requirements regarding accounting for imcentainties in income taxes, management has analvzed the
Sub-Fund's tax positions taken for the open tax period and has concluded that mo provision Far income tax is required in the Sub-
Fumd's financial satements,

The Sub-Fund s nol sulject to tax under current Civinan Dslands tax laws but the Master Funid miav be afvject to laxes iposed by
coumtries i which it mvests. Such taxes are generally based on meome and‘or capital gains camed or repatriated. Tases are acorued
and applied to net investment meome, net realized gams and net inrealized gam (loss) a5 such ncome and'or gams are camed.

Use of Extimales

The preparation of financial statements in conformmity with U5, GA AP requires management to make estinsates and assumptions that
affect the reported amounts of assets and liabilities and the disclosure of contingent assets and liabilities, if amy. at the date of the
financial statements, and the reported amounts of revenucs and expenses recorded during the reporting year, Acteal results could differ
from those estimates and such differences could be material,

Tndemmijffoation and Waorranties

In the ordinary course of s business, the Sub-Fund has entered imto contracts or agreements that contain mdemmnifications or
warranties. Future events could occur that lead to the execution of these provisions against the Sub-Fund. The maximum exposure to
the Sub-Fund under these provisions is unknown as this would invelve fubire claims that have not vet ocoured,

3. Unit Transactions

Deseription of Unity

The number of Units authorized to be issued is unlimited and shall be withom par value. Each Unit represents an undivided beneficial
interest in thee Sub-Fund with the reult that the amount payvable to a Unitholder upan temmination of the Sub-Fund will equal itz share
of the net aszset value attribatable to the relevant Class of Units divided by all Units of the Class then outstanding. All Units of a Class
convey, upon issue, the same rights 32 to repurchase and distnbutions. Each of the Units has equal rights and privileges with each
other Unit. meludng the right 1o one vote per Unit.

The Sub-Fund currently offers, and in the fiture may offer, without consent of the Unitholders, various Classes of Units with differing
fee structures and subscription requeements to meet the needs of certain classes of investors or to conform to market practice or
requirements in certain junisdiclions.

The Manager/Tnvestment Manager neay, ab any time at its discretion, temporarily discontinue, cease indefinitely or limit the issue of
Units to mvestors pesident or established in ceram countries or temitories,  The ManagerTnvestment Mamager may also prohibit
certain investors from acquiring Units if necessary for the protection of the Unitholders as a whole and each Sub-Fund

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NOM 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 LULS. $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 ALVATI,
Class ALBR, Class US/BR and Class LIS/US,

Subsequend Subseripons of Units

Units will be available For purchase in the Offered Currencies at ther respective net assel valwes per Unit {plus amy 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 and‘or amy other day which the ManagerInvestment Manager determimes,
“Busness Dy ™)

Repurclace of Units
Unithelders may redeem thear Unitz on amry Dealing Day by transmitting an irevocable repurclmsze order by Facsimibe or mail 1o the
adminiztrator of the Sub-Fund.

The Manager/Tivestment Manager will endeavor to ensure, for sy Dealing Dary, that an appropriate level of hquidity = maintained in
resprect of each class so that repurchase of Units mury, under monmal croumstances, be made promptly on such date to Unitholders
requesting repurchase. However, the ManagerTovestment Manager may limit the repurchase of Units in the event the relevant Sub-
Fumd receives, as of amy Dealmg Day, requests to redeom 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 nol given
by reasen of the exercise of this power by or on behalf of the ManagenTovestment Manager will be treated as if a request has been
made i respect of the next Dealing Day and all following Dealing Days (in relation to which the Manager/ Investment 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 ManagerInvestment Manager, may suspend the right of Unitholders to redeem Units.

Distribadions

The ManagerInvestment Manager intends to declare a monthly distribation az of the 15h of each month (the “Record Date™), The
Manager/ Tnvestiment Manager intends to declare and pay monthly distributions from () realized and unreahzed profits, meludmg (1)
dividend profits, (11} capital gams and (i) profits atiributable to the currency managament, and (b)) available capital, stiributable 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, 2023 were a8 follows:

Wear Ended Wear Ended
Seplember 30, 2023 September 30, 2023
Class ALVAL
Units zold 63,700 8 411,300
Units redecrned (1,083,170} (7,416.364)
Net decrense (L019.4700  § {7005, 064)
Class ALVBR
Units redeerned (54,4300 (247.967T)
Net decrense (54.430) 5 {247.967T)
Class US/BR
Units redeerned (853801 (431,147
Met decrease {85380y % (431.147)
Class US/US
Units sold 31,950 % 342,635
Units redecmied (241.510% (2.516.697)
Net decrease (209.5960)  § (L174,087)
Total amount of Unil iransacions: 5 (9. 558,235)

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NOM JPY CURRENCY)
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The ManagerInvestment Mmager has appointed Mizuho Securities Co., Lid. as distinbuter (in this capacity, the “Distributor”) in
Japan. As of September 30, 2023 there was one mwestor that individually owned 100% of the Sub-Fund s net assets. Transactions by
the Distributor and/or investors holding a significant percentage at the Sub-Fund can impact other investors.

4. Fees and Expenses

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

Thistee Frex

The Trustee shall be entitled to receive a fee of 11,8, $10,000 per annum payable cut of the proceeds of subscription for the Units of
the Sub-Fund, The Trustee shall alzo be entitled to receive out of the asets of the Sub-Fund, a fee for extraordinary Trustee services
and amy direct out-of-pocket expenses incurred by the Trustee on behalf of the Sub-Fund,

For the vear ended September 30, 2023, the Sub-Fund incwred ULS. 3100000 of Trestes Fees expense, none of which was payable at
September 30, 2023,

Manager Tnvestment Manager Fee

The Manager/Investment Manager is entitled to be paid out of the assets of the Sub-Fund for its services as Manager (“Management
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 as of each Business Day
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
{“Investment Management Fee™) of the Sub-Fund a fee of 0,19%6 per anmum of the averaze of the net asset value of the Sub-Fund as of
each Business Day m each month, Unitholders indirectly pay the fees and expenszes related to the Master Fund includmg
Manager/Tnvetment Manager Fee of 0.85% and other operating expenses inchiding, but not limited to Admistration Fee, Trustee
Fee and Custodian fee.

The ManagarInvestrnent Manager shall also be entitled to be reimbursed out of the assets of the Sub-Fund for amy out-of-pocket
expenses and disbursements imcurred by the Manager Investment Manager on behalf of the Sub-Fund.

For the year ended September 30, 2023, the Sub-Fund mcurred U5, 8105323 and 118, 55,543 of lnvedment Management Fec and
Management Fee expense, respectively, of which 1.8, $8136 and U5, 5428 were payable and inchuded within Investment
Management fee payable and Management fee payable in the statement of assets and liabilities, respectively. Additionally, the Sub-
Fumd incurred Investment Management and Manmgement Fees of ULS, 3466456 and 115, 55,553, respectively, through its investment
in the Master Fumd.

Admindstrater and Frangler Agent Fees

The Trustes entered into an administration agreement with Brown Brothers Harriman & Co. to act as administrator and transtfer agent
of the Sub-Fumd (the “Administrator and Transfer Agent™). For its fund 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 pavable in U5, § monthly in
arvears within 30 calendar days of the end of the relevand month, The fee for the fund accounting administration services is
LS. S15000 per anmen and other transactional charges. The fee for ransfer agpency services is US 510,000 per anim plus
US. 51000 per Unil clazs and any other transactional charges. For the year ended September 30, 2023, the Sub-Fund incurred
U8, 824,220 of adimamstrstive fees and U8, 520413 of transfer agency fees, of which U8, 83,157 and ULS. 58,274, respectively,
were payable and meluded within accreed expenses i the staterment of assets and Labilities. Additionally, the Sub-Fund incurred
administrative and transfer agency fees of US. 516,883 and U.S. 319,238 respectively, trough its investment in the Maser Fund.

Agent Company Fee

The ManagerInvestment Manager as appointed AllianceBemnstein Japan Ltd. as the Agent Company in Japan. The Agent Company
iz entitled to be paid out of the azsets of the Sub-Fund for iz services as Agent Comgpany (“Agent Company Fee”) of the Sub-Fund a
fee of 0.05% per anmun of the average of the net aszet value of the Sub-Fund as of each Business Day in each month,

For the vear ended Seplember 30, 2023, the Sub-Fund meurred US, 527,717 of Agent Company Fees, of which U5, 32,142 was
payable and included within Agent Company Fee payable in the statement of assets and habalities.

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

The Distributor 15 entitied to be paid out of the assets of the Sub-Fund for its services as Distributor C*Distribution Fee™) of the Sub-
Fund 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
Distrabutors ey be appointed in the fisture,

For the vear ended September 30, 2023, the Sub-Fund incurred US, 5332599 of Distribution Fees, of which U.5. 3104,620 was
payvable and incleded within Distribution Fee payable in the statement of assets and labilities.

5. Derivative Financial Instruments

The Sub-Fund uses derivatives to eam income and enhance retums, to hedge or adjust the risk profile of its Pertfolio and its Unit
Clazaes, to replace more traditional direct investments, of to oblain exposure to otherwise naccessible markets,

The Sub-Furd enters into denvatives which may represent off-balance sheet risk. Off-balance sheet risk existz when the maximum
potential loss on a particular investment is greater than the value of such investment as reflected in the statement of assets and
liabilities.

Certain derrvative apgreements allow counterparties to over-the-coumter (*OTC™) denvatives to require collateral or terminate
dertvative contracts prior o maturity i the event the Sub-Fund’s net assets decline by a stated percentage or the Sub-Fund fails to
mieel other credit-risk conlingent terms in the agreement, which would cause an accelerated pavment of amy net labilite owed 1o the
coumterparty.

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

Forvward Forvign Currency Conlrocts
Durmng the vear ended September 30, 2023, the Sub-Fund entered into forward foreigh cuavency contracts to hedge exposare to the
designated currency of cach respective Unit Class versus the ULS. 5 as detailed below:

s Class AUAL: Buying AUD forward foreign currency confracts against the ULS, £, in the AUD amount equal to the extent
possible to approximately 100% of the 115, § exposure of the net asset value (excluding unrealized currency gain or loss)
attribastable to Class ALVALL

= Class AUBR: Buying BRL forward foreign currengy contracts against the ULS, 5, in the BEL amount equal to the extent
possible o approximately 1000 of the U8, § exposure of the net asset value (excludine unrealized currency gain or loss)
attributabile to Class ALBR.

& Class US/BR: Buying BRL forward foreion currency contracts against the US. £, in the BRL amount equal to the extent
possible to approximately 100% of the US. § exposure of the net asset value (excluding unrealized currency gain or loss)
attributable to Class US/BR.

= Class USATS: No forward foreign curmency contracts,

A forward foreign currency contract i a commiment to purchase or sell a foreign cwrency at a future date at a negotisted forward
rale,

Fluctuations in the value of open forward foreign cuimency contracts are recorded as unrealized appreciation {(depreciation ) of forwand
foreign currency contracts in the statement of assets and liabalities and as net change in unrealized appreciation (depreciation) of
foreign curreney denommated aseets and habilities in the satement of eperations. The gun o boss ansing Fom the difference between
the origmal contract and the closing of such contract would be mcluded in net realized gain or loss on foreigm cumency transactions in
the staternent of operalions.

Risks may arise from the potential inability of & counterparty to meet the tenms of a contract and from unanticipated movements in the
value of a foreign currency relative to the U8, § The face o contract amount, in 1.5, §, reflects the total exposure the Sub-Fund has
in that particular currency contract.

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUMD (NON JPY CURRENCY)
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At September 30, 2023, the Sub-Fund had the following open forward foreign currency contracts:

Forward Forelgn Cuwrrency Contracts

Unrealized

Appreciation

So of Nel Assels {Depreciation)

Warious Appreciated Contracls 0.05% 5 25,570
Warious Depreciated Contracts {0892 (15,1610
Total Forward Forelgn Currency Contracts (B4 £ (419.591)

The Sub-Fund typically enters into Intemnational Swaps and Denvatives Association, Inc. Master Agreements (ISDA Master
Agreement™y with its OTC derivative contract comnterparties in order to, among other things, reduce its credit risk to OTC
coumterparties, ISDA Master Agreements inc hede provisions for general obligations, representations, collateral and evemtz of default or
termination, Under an 1SDA Master Agreemend, the Sub-Fund tvpically mav offset with the OTC counterparty cerain derivative
financial instrument's payables and'or receivables with collateral held and/or posted and create one single net payment (close-out
netting) in the event of default or termmation. In the event of a default by an OTC counterparty, the returm of collateral with market
value in excess of the Sub-Fund's et liability, held by the defaulting party, may be delaved or denied

The Sub-Fund's ISDA Master Agrecments may contain provisions for early termmation of OTC denivative transactions i the event
the net assets of the Sub-Fund decline below specific levels (“net asset contingent features™). If these levels are triggered, the Sub-
Fund's OTC counterparty has the right to terminate such transaction and require the Sub-Fund to pay or receive a settlement ammount
in connection with the terminated transaction. I OTC derivatives were held at vear end. please refer to netting arrangemenits by the
OTC counterparty table below for additional details,

Durmng the vear ended September 30, 2023, the Sub-Fund had the following derivatives grouped by derivative type:

Al Derivatives Liakility Derivatives
Statenent of Statement of
Aspets amid Aszets amd
Lialsilitiex Liabilities
Derivative Type Location Fair Value Location Fair Walue
Foreign exchange conbracts, . .. ... 000 oo o Unnealized Unrealized
appreciation on depreciation on
forward fordgn forward foreign
owrency contracts 23570 currency contracts 445,161
Fealized Chunge in
Location af Gain or Galn ar Unreablzed
{Loss) om Derivatives Within (Loss) an Appreciaion
Derivative Type Statement of Op erations Derivatives (e rec il o)
Fortign exchange contracts, . . ... ... .0 . 0. o Netrealized gain (loss) on foreign

aumency trnsactions, Net change in

aprealazed W\eﬁﬂjuL{dq:r:daan':

on foreign aumency denominaled nsels

and lishilies (1.139.712) 1,675,155
B T e S e s 5 (1, 15,7120 5 16751558

For financial reporting purposes, the Sub-Fund does not offset derivative assets and denvative liabalitics that are subject to neltmg
arrangements in the datement of assels and labildies.

All OTC derivatives held at vear end were subject to netting arrangements. The following table presents the Sub-Fused's derivative
assets and liabilities 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 September 30, 2023, Exchange-traded denvatives and centrally cleared
swaps are not subject to netting arrangements amd az =uch are excluded from the table,
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Derivative Awel Dervaties Avallshls LIS T N Amaust of
——Subjectto 3 MA fog Offmt Nt Amowe | Rewbed e dwes
Erown Brethers Hamman & Co ] L0460 [] {50803 ¥ & 1 -b- ] 4-
Cinbank, HA MELT (34,5805 3 -0 -
L D R S L i 25570 i (25,57 i [ -0- 1 0
Dierhwatioe L iah livks Dby miives Availsh s Ul e N Amaun of
A for Offint livAmeety o Pl | _Derbote Lishllite:
Emwn Brothers Hammen & Co [ M [] {1,080} [] FLFR i -0 [ M e
Cilbink, HA 138 232 (M 550 157,327 -0 157,322
oy P e H 445 | 6] H (25,5704 5 418508 i 0 H 41501

6. Fair Value Measurements

In accordance with ULS. GAAP regarding fair value measurernents, fair value is defmed as the price that the Sub-Fund would receive
1o sell an assel o pay to transfer a liability in an orderly iransaction between market participants at the measurement date. U8, GAAP
establishes a framework for measuring far value, and a three-level hierarchy for fair value measuraments based upon the transparency
of inputs to the vahwation of an asset or liability, Inputs may be observable or unobservable and refer broadly to the assumptions that
market participants would use in pricing the asset or liability.

Obzervable mputs reflect the assumglions market participants would wuse m pricing the asset or liability based on market data obtained
from sources independent of the Sub-Fund, Unobservable mputs reflect the Sub-Fumd's own assumgdions 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 wpon the observability of the mputs which are significant to the everall valuation.

The three-tier hierarchy of inputs & summarized below:

=  Level 1 - quoted prices m active markets for identical mvestments

& Level 2 - other significant observable inputs (ncluding quoted prices for sumilar mvestments, interest rates, prepayment
speeds, credit risk, ete.)

& Level 3 - significant unobservable mputs (mcluding the Sub-Fund’s own assumptions in determining the far value of
Investments)

The Sub-Fund uses the net assel value as a practical expedient to determmine the fair value of the Master Fund. The
Manager/Trvetment Manager reserves the right 1o adijust the reported net asset value if it is deemned 1o be not reflective of fair vahie
Because of the inherent uncertamty of valuation of imvestments in the Master Fund therr estimated values may differ significanthy
froam the values that would have been used had a ready madket for the Master Fund existed, and the diference ¢ould be materal.

The following table summanizes the valuation of the Sub-Fund's mvestments following the fair value hierarchy levels as of September
30, 2023;

Imvestnieni s in Secirites Level 1 Lewel 2 Level 3 Ttal
(eher Financial Instrumenis®;
Acels

Forward Fordgn Cuwmency Contracts ., ... ... ... . i 0= i 15570 1 - 5 15570
Linhikities

Forveard Forgign Currency Contracts, ... .00 0.0 - {448 161) - (45,161)
Lol o e e s e § - § {49801y % -0 §  (esen
Imvestments @ NAY . .. oo i e 50756497
Tofad Investmyemb® . . . .. ociwbviniaannn canans § 50336906

* Otfwer finoicial isiraments e derivative instriments, sucl as fiduees, forvards and swops, wiich are valved of the iwealized
appreciation jdepreciation) on Bie rmirement. Ofher fincncial instriments ey alvo Include swaps witl ippfront premicns, opfiooe
written amed swaptions written wiich cre volned af merket v,

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
A daily basis. As of September 30, 2023, 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 526 of the Sub-Fund's net assets. The Master Fund's
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investment objective 15 to seck bo maximize cumrent income and long-term growth of capital by primarily investing in a diversified
portfolio of global stocks across a range of industries,

7. Financial Highlights
The financial highlights represent the Sub-Fund’s financial performance for the y ear ended September 30, 2023,

The per share operating performance and ratios are computed based wpon the average Unils outstanding and average nel assets,
respectively, for the vear ended September 30, 2023,

Unitholder's performance may vary based on timing of Unit transactions and cumency management specific o the designated
currency of each respective Unit Class. Total retum is computed based on the change m the net asset value per unit duning the year,
inc uding reinvestments of distributions, Total investiment retem is based on net asset value of offered currency.

Ratio of operating expenses to average net assets does nol include amy expense of the Master Fund.

Year Ended
Seplember 30,
2023

et azset value, beginning of

I s e e S5.70
Income From Investment

Operations
Hetimvestment income . . . ... 0.00"
ek realized and unrealized

gain on investment and
foreign currency ransactions 1.06
et increase in net asset value

fom operations . .. ... .... 1.08
Less: Distributions
Distributions to Unitholders . . . {0.08)
Met asset value, end of year . . $6.68
Total Retum
Tolal investrment return based
on net assetvalue ., ... ... . 18.13%"
RatiosiSupplemental Data
et azsets, end of year (000
Ratio to average net assals of
Expenses . .. ........... 1.08%
Met investrment income, . . . 0.06%

* Amrouirid £x less then S0 005,
*% Toted return bered on reporting currency is 18 558%
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Year Ended
September 30,
2023

Met asset value, baginning of

year . . 53.61
Income From Investment

Operations
et imvestment income . . . _ . . .00
Met realized and unrealzed

gain on investment and

foreign currency transactions 1.24
Metincrease im net asset value

from operabtions . .. ... ... . 1.3
Less: Distributions
Distributions to Unitholders . . . {0.13)
Met asset value, end of year , . §4.82
Total Retum
Total investrment return based

on net assetvalue , .., ... 36.62%"

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

omitted) .. ..o 51,705
Ratio to average net assels of
Expenses .. x 1.08%
Met i |m-'nﬂrnnnt income. . . .. 0.05%

* Amound is desy them 50003,

#% Toted retrrn besed on reporting curvency s 37.38%

‘!'eu' Endead
September 30,
2023

Het asset value, beginning of

yoar | . $3.68
Income Frnm lnvmrrm

Operations
Met imvestment income . . . _ . . 0.00°
Mot realized and unrealzed

gain on investrmant and

foreign currency transactions 1.34
Netincrease in net asset value

from operations . .. ... .... 1.24

Less: Distributions

Distributions to Unitholders - . . (0.13)
et azset value, end of year |, . 54.87
Total Retum
Total investment return based

on net asset value . ... . _ .. 36.96%
Ratios/Supplemental Data
Met assets, end of year (000's

omitted) . 54,876
Ratio to wngn net assets of

Expenses . . e 1.08%

Met |mmmt mcun‘a ..... 0.05%:

® Amround £x less thern S0 005,
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Class USIUS

Year Ended
September 30,
2023

Met asset value, beginning of

T e e Tt 58.04
Income From Investrment

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

gain on investmeant and

foreign currency transactions 1.86
Met increase in net asset value

Fomoperations . .. ... ... 1.87
Less: Distributions
Distributions to Unitholders _ . . { -EEI
Met aszet value, end of year , . 510.21
Total Retum
Total investrment return based

on netassetvalue. . ... ... 2057%
RatiosiSupplemental Data
et assets, end of year (D00's

omitted) . 514,845
Ratio to mrtrugi mt aﬂm nl‘

Expenzes . . . 1.08%

Met |m:irnmt -n:-oml ..... 0.06%

8. Risks Involved in Investing in the Sub-Fund

Crrrency Risk

Underlymg investments of the Master Fund may be denominated in one or more currencies different tham that in which the Sub-Fund
iz denominated. Thiz means currency movements in such underlying investments mary significantly affect the net asset vahse in respect
of the Sub-=Fund's Umis. Investments by the Master Fund that are denommated m a particular curmency are subject to the risk that the
vilue of such cummency 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 interest rates, differences in relative values of smmilar assets in different currencies, long-term
opportunities for nvestment and capital appreciation and political developments. The Master Fumd 15 not lenited i the percentage of
its azsets that may be denominated m currencies offier than the U5, &,

Country Rishs

The Master Fund invests in securitics of issuers located in vanous countries and geographic regions. The economies of individual
coumiries may differ Gvorably or unfavarably from each other in such regpects a8 growth of gross demestic product o gross nationl
product, rate of miflation, capital reinvestment, resource self-sufficiency mnd balance of payments position, [ssuers in general are
subject to varving degrees of regulation with respect to such matters as insider rading rules, restnictions on markel manipulation,
Unithelder proxy requirements and tmely disclosure of mformation. The reporting, accounting and auditing standards of issuers may
differ, in some cases significantly, from country to country m important respects and less information from country o coumbry may be
available to investors in securities or other assefs. Nationalization, expropriation or confiscatory taxation, cumrency blodiage, political
changes, govemment regulation, pelitical or social instability or diplematic developments could affect adversely the economy of a
coumtry of & fimd's investments in such country, In the even of expropriation, nationalization of other confiscation. a fimwd could lose
itz entire investment i the coumtry mvolved In addition, lsws @ coumtries govemning business organizations, bankmgptey ad
insolvency may provide limited profection Lo security holders such as the Master Fusid,

The Master Fund may trade its securilies in a variety of markets with mamy different 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 regulatony
niles govermning such broker or dealer. In addition, brokerage commissions in certain countries may be higher than in others, and
securilies markels i cerlam coumntries may be less liquid, more volatile and less subject to govemmental supervision tha in olthers,

The secuntics markets of many countries are also relatvely small, with the myonty of markel capitalzation and trading volume
concentrated in a limated number of companies representmg a small number of ndustnies. Consequently, a fund invested i equity
securities of companies in such countries may experience greater price volatility and significantly lower liquidity than a fimd invested
solely in equity securitics of companies in countries with relatively larger securities markets. These smaller markets may be subject to
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greater influence by adverse events generally affecting the market, and by large imvestors radmg significant blocks of securities.
Sccurities settlements may in some mnstances be subject to delay s and related administrative uncertaintics,

Certain courdries require govermmental approval prior to investments by foreign persons or limit mvestment by foreign persons to only
a specified percentage of an issuer's outstanding securities or a specific class of securities that may have less advamageous terms
(including price) than securities of the compary aviilable for purchase by nationals. These restrictions of controls may at times limit
or prec hede mvestment in certain securities and ey increase the costs and expenses of the Master Fund. In addition, the repatriation
of investment income, capital, or the proceeds of sales of securties from certam countries i1s controlled under regulations, including in
some cases the need for centain advance govermment notification or ssthority, If deterioration occurs iIn a country’s balance of
pavments, the country could impose temporary restrictions on foreign capital remittances. The Master Fund also could be adversely
affected by delays in, or a refusal to grant, any required govemmental approval for repatriation, 2s well as by the application of other
restrictions on investment. Investing in local markets may require the Master Fund to adopt special procedures that may ivelve
additional costs to the Master Funid, These factors may affect the liquidiy of the Master Fund's investments in any country and the
Manmager/Tnveztment Manager will momitar the effect of any such factor or factors on the Master Fund's investmenis,

Derivatives Rixk

The Sub-Fumd may use derivatives, which are financial contracts whose value depends on, or are derived from, the value of an
underlying asset, reference rate, or index. The ManagerInvestment Manager will sometimes use derivatives as part of a srategy
designed to reduce other risks. Generally, however, the Sub-Fund or Master Fund may use derivatives as direct imvestments to cam
incoame, hedge crrency exposure, enhance vield and broaden portfolio diversification. In addition to other nsks such as the credit risk
of the counterparty, dervatives involve the nsk of difficulties in pricing and valustion and the nsk that changes m the vale of the
dervative mary not correlate perfectly with relevant underbying assets, rates, or indices.

Cross-Class Lisbity Rick

The Sub-Fund may enter into currency derivative transactions mcluding forward foreizn currency contracts in respect of a particular
Unit Class i ovder to redice exposire to the relevant Offered Currency versus the base currency of the Sub-Fund. Although the Sub-
Fuged will typically enter into forward foreign currency contracts with only these counterparties that agree to limit ther recourse (o the
particilar Unit Class on behall of which such Forward foreign curency contract was entered, given that there 1 no legal segregation of
liabilities between the various Unit Classes withan the Sub-Fund, there 15 a risk that, under centain circumstances, curency denivative
transactions in relation to a particular Desagnated Currency in respect of a particular Unit Class could result in labalities which mizht
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
may be used to cover the lizbilities inowred by the Unit Class,

Markei Risk

Market rigk iz the potential for changes m the value of investment positions due to market changes, including interest and currency
rale movernens as well as Muctuations in the prices of investment positions. Market risk is directly impacied by the volatility and
liguidity of the markets in which the underly ing financial inetruments are traded. The Master Fund attempts to manage market risk in
vartous ways, ncluding through diversifymg exposures, placing limitations on position sizes and hedging in related securities or
dervative financial mstruments, The ability to manage market risk may be constramed by changes m liquidity conditions, relative
prices, volatilities and correlations between investment positions and the instruments used to hedge such investment positions,

Creait Risk

Credt risk 15 the risk that counterpartics may fail to fulfill their obligations or that the collateral value becomes madequate. The Sub-
Fund and Master Fund atternpt to mimimize their credit risk by monitoring the credit exposure with, and the credit worthiness of,
coumterpartics,

(O Balance Sheet Risk

The Sub-Furd and Master Fund may enter into investment iransactions which may present offi-balance sheet risk. OIT balance sheet
rigk exiets when the maximum potential Joss on a particular investment is greater than the value of such mvestment, a8 reflected in the
slatemnent of assets and Habilities, (HT-balance sheet risk generally arizes from the use of derivative financial instruments.

8. Recent Accounting Pronouncements

In December 2022, the Financial Accomting Standards Board issued an Accounting Standards Update, ASU 2022-(k3, “Refercnce
Rate Reform (Topic 848) — Defierral of the Sunset Date of Topic 8487, ASU 2022-06 is an amendment to ASU 2020-04, which
provided oplicnal guidance to ease the potential accounting burden due to the discontinuation of the LIBOR and other mterbank-
offered bazed reference rates and which wag effective az of March 12, 2020 through December 31, 2022, ASU 202206 extends the
effective period through December 31, 2024, Management is currently evaluating the impact, if sy, of applying ASU 20:22-06,
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10. Subsequent Events

Mamagement has evaluated the possibility of subsequent events existing in the Sub-Fund's financial statements up to December 19,
2023, the date the financial statements were availtable to be issued.

From October 1, 2023 to December 19, 2023, the Sub-Fund paid U5, $1,838.375 of Uit redemptions and paid distributions totalmg
US 5190852
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2025

42,471,855 6,558,928,568
306,275 47,298,048
42,165,580 6,511,630,519

1,320,500

477,270

3,698,250

290,470
10.57 1,632
5.16 797
10.55 1,011
8.22 788
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2024 12 Partners” capital
attributable to AllianceBernstein Unitholders 48.73 7,525
292,107,907
2024 12 48.73 7,525
2023 12 4449 6,871
2022 12 44 .65 6,895
2021 12 41.61 6,426
2020 12 41.12 6,350
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2024 12 7,922 122
27 53
2024 12
3,320
2,960
1,640
2024 12
2024 12
( )
1992 28 28,101 | 109.39"
1993 26,797 6.37

165/312



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

1997 22 16,269 3.13*

1992 27 5,669 6.87"
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12 31
2023 2022

1,000,103 154,446 1,130,143 174,528

859,448 1,511,916 867,680 133,996 1,522,431 235,109

53,144 8,207 112,226 17,331

1,314,656 203,022 1,881,496 290,559

AB 343,334 53,021 314,247 48,529

125,500 19,381 127,040 19,619

40,033 6,182 47,870 7,393

203,521 31,430 169,648 26,199

7,739 1,195 19,751 3,050

397,174 61,336 516,536 79,769

25,299 3,907 44,424 6,860

176,348 27,233 189,258 29,227

3,598,591 555,730 3,598,591 555,730

264,555 40,855 310,203 47,905

87,374 13,493 52,250 8,069

323,766 49,999 371,898 57,432

564,776 87,218 551,351 85,145

216,213 33,390 179,568 27,731

9,609,806 1,484,042 11,138,931 1,720,185

259,175 40,024 389,828 60,201

2,200,835 339,875 3,322,903 513,156

AB 644 99 162,291 25,063

252,690 39,023 247,309 38,192

172,163 26,587 173,466 26,788

369,017 56,967 427,479 66,016

12,537 1,936 55,529 8,575

372,305 57,495 415,878 64,224

1,154,316 178,261 990,000 152,886

153,342 23,681 107,952 16,671

4,947,024 763,969 6,292,635 971,772

14

209,420 32,341 368,656 56,932

45,388 7,009 45,985 7,101

286,609,212 285,979,913 4,590,619 708,929 4,648,113 717,808
(4,490) (693) (4,270) (659)
AB (76,363) (11,793) (95,318) (14,720)
(106,364) (16,426) (129,477) (19,995)

AB 4,448,790 687,027 4,465,033 689,535

4,572 706 12,607 1,947

4,453,362 687,733 4,477,640 691,482

9,609,806 1,484,042 11,138,931 1,720,185
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12 31
2023 2022 2021
2,975,468 459,502 2,971,038 458,817 3,194,524 493,330
386,142 59,632 416,273 64,285 452,017 69,805
586,263 90,537 607,195 93,769 652,240 100,725
199,443 30,800 123,001 19,009 38,734 5,982
14,206 2,194 (102,413) (15,816) (636) (98)
101,342 15,650 105,544 16,299 108,409 16,742
4,262,864 658,314 4,120,728 636,364 4,445,288 686,486
107,541 16,608 66,438 10,260 3,686 569
4,155,323 641,707 4,054,290 626,104 4,441,602 685,917
1,769,153 273,210 1,666,636 257,379 1,716,013 265,004
610,368 94,259 629,572 97,225 708,117 109,355
36,817 5,686 34,762 5,368 34,364 5,307
215,643 33,302 215,556 33,288 197,486 30,498
581,571 89,812 641,635 99,088 555,608 85,803
22,853 3,529 6,563 1,014 2,710 419
54,394 8,400 17,906 2,765 5,145 795
46,854 7,236 26,564 4,102 5,697 880
3,337,653 515,434 3,239,194 500,229 3,225,140 498,058
817,670 126,273 815,096 125,875 1,216,462 187,858
29,051 4,486 39,639 6,121 62,728 9,687
788,619 121,786 775,457 119,754 1,153,734 178,171
24,009 3,708 (56,356) (8,703) 5,111 789
764,610 118,079 831,813 128,457 1,148,623 177,382
2.65 409 3.01 465 4.18 646
2.65 409 3.01 465 4.18 646
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12 31
2023 2022 2021
( ) ( ) ( )
788,619 121,786 775,457 119,754 1,153,734 178,171
14,262 2,202 (47,208) (7,290) (7,839) 1,211)
(389) (60) 4,458 688
14,651 2,263 (47,208) (7,290) (12,297) (1,899)
(618) (95) 1,215 188 457 71
14,033 2,167 (45,993) (7,103) (11,840) (1,828)
24 4 24 4 24 4
9,135 1,411 6,922 1,069 15,743 2,431
9,159 1,414 6,946 1,073 15,767 2,435
79 12) (95) (15) (59) (©)
9,080 1,402 6,851 1,058 15,708 2,426
23,113 3,569 (39,142) (6,045) 3,868 597
24,009 3,708 (56,356) (8,703) 5,111 789
787,723 121,648 792,671 122,412 1,152,491 177,979
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12 31
2023 2022 2021
) ) )
45,985 7,101 42,850 6,617 41,776 6,451
7,646 1,181 8,318 1,285 11,486 1,774
(8,411) (1,299) (10,715) (1,655) (10,605) (1,638)
(1) ®) 25 4 117 18
189 29 (385) (59) 76 12
5,892 910
45,388 7,009 45,985 7,101 42,850 6,617
4,648,113 717,808 4,336,211 669,641 4,229,485 653,159
756,964 116,898 823,495 127,172 1,137,137 175,608
(830,860) (128,310)  (1,059,105) (163,558)  (1,049,287) (162,041)
(2,080) (321) 2,521 389 11,586 1,789
18,482 2,854 (38,286) (5,913) 7,290 1,126
583,277 90,075
4,590,619 708,929 4,648,113 717,808 4,336,211 669,641
(4,270) (659) (8,333) (1,287) (8,316) (1,284)
727 112 607 94 941 145
(947) (146) 3,456 534 (958) (148)
(4,490) (693) (4,270) (659) (8,333) (1,287)
(95,318) (14,720) (119,470) (18,450) (57,219) (8,836)
(144,086) (22,251) (210,568) (32,518) (261,825) (40,434)
(17,562) 2,712) 40,346 6,231 (7,348) (1,135)
179,724 27,755 198,783 30,698 215,484 33,277
879 136 (4,240) (655) (9,690) (1,496)
(169) (26) 1,128 174
(76,363) (11,793) (95,318) (14,720) (119,470) (18,450)
(129,477) (19,995) (90,335) (13,950) (94,203) (14,548)
14,033 2,167 (45,993) (7,103) (11,840) (1,828)
9,080 1,402 6,851 1,058 15,708 2,426
(106,364) (16,426) (129,477) (19,995) (90,335) (13,950)
4,448,790 687,027 4,465,033 689,535 4,160,923 642,571
12,607 1,947
12,607 1,947
743 115
(8,514) (1,315)
(264) (41)
4,572 706 12,607 1,947
4,453,362 687,733 4,477,640 691,482 4,160,923 642,571

172/312



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

12 31
2023 2022 2021
( ) ) ( )
788,619 121,786 775,457 119,754 1,153,734 178,171
36,817 5,686 34,762 5,368 34,364 5,307
180,451 27,867 199,390 30,792 216,425 33,423
92,113 14,225 66,617 10,288 44,985 6,947
(7,810) (1,206) 40,857 6,310 4,454 688
(48,350) (7.467) 73,194 11,303 1,882 201
101,761 15,715 99,861 15,422 98,773 15,254
(800) (124) 7,400 1,143
14,050 2,170
(4,641) 17) 14,604 2,255 22,580 3,487
654,751 101,113 (18,474) (2.853) 249,521 38,534
629,204 97,168 35,410 5,468 (360,789) (55,717)
(10,656) (1,646) (10,331) (1,595) (27,000) (4,170)
167,712 25,900 23,295 3,597 (312,325) (48,232)
(71,941) (11,110) (12,113) (1,871) (45,197) (6,980)
(36,263) (5,600) (5,487) (847) (6,578) (1,016)
(23,867) (3,686) (45,432) (7,016) 38,161 5,893
(1,451,280)  (224,121) 110,112 17,005 214,139 33,069
(6,992) (1,080) (8,424) (1,301) 35,877 5,540
(22,848) (3,528)  (150,285) (23,209) 50,545 7,806
(107,738) (16,638)  (109,182) (16,861) (114,769) (17,724)
872,292 134,708 1,121,231 173,152 1,298,782 200,571
(33,627) (5,193) (62,308) (9,622) (61,931) (9,564)
40,282 6,221 (3,793) (586)
(33,627) (5,193) (22,026) (3,401) (65,724) (10,150)
164,316 25,375 235,000 36,291 80,000 12,354
(25,411) (3,924) 16,192 2,501
(839,271)  (129,609) (1,069,820)  (165,212) (1,059,892)  (163,679)
(183,245) (28,299) 3,843 593 313,699 48,445
(2,164) (334) 1,590 246 (2,346) (362)
AB
AB
178 27 3,402 525
AB (144,086) (22,251)  (210,568) (32,518) (261,825) (40,434)
(42,661) (6,588)
(4,870) (752) (2,131) (329) (2,186) (338)
(1,009,320)  (155,869) (1,109,980)  (171,414) (912,956) _ (140,988)
22,527 3,479 (56,234) (8,684) (17,982) ,777)
(148,128) (22,875) (67,009) (10,348) 302,120 46,656
1,309,017 202,151 1,376,026 212,500 1,073,906 165,843
1,160,889 179,276 1,309,017 202,151 1,376,026 212,500
155,335 23,988 78,434 12,113 5,263 813
57,261 8,843 55,473 8,567 55,656 8,595
2023 2022 2021
4,080
280 1,085,141 167,578 13,235 2,044
5,072 783 -
296,750 45,827 1,642 254
13,191 2,037
231,385 35,733 7,800 1,205
589,169 90,985

173/312



AB

account

ESG

AB

174/312

ESG

EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

AB

EQH
separately-managed

ESG
ESG



2023 12 31 EQH
AB
3.5
AB
AB
100,000 AB
2023 12 31
AB
EQH
AB
AB AB
EQH 2023 12 31
2.
AB
VIE
2023
2023 12 ( FASB
740

2024 12 15

175/312

EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

EQH
AB
1.0
1.0
59.8
39.5
0.7
100.0
AB 61.2
GAAP
AB
VOE
) ASU  2023-09



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

2023 11 FASB ASU 2023-07 280
ASU 2023 12 15
2024 12 15
AB
AB
ASC 606
AUM
AUM
AUM
AB
AUM
AUM
AUM
AB AB
AB

2022 4 AB Société Générale EURONEXT GLE SocGen

176/312



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad
BRS
24

12b-1
12b-1

30

NAV 12b-1

NAV

12b-1

CDSC

CDSC

1771312



)
EQH
VIE
VIE
(ii)VIE
VIE
(i)
VIE

(i)

AB

EQH

Gi)VIE

VOE

VIE VOE

178/312

EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

NAV
NAV
2023 12 31
Giii)
AB
AB  EQH
VIE
VIE
VIE
VIE
VOE
VOE
VOE



2023
6,710

2022 12 31

2023

AB

EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

1 2,240 2

2023 2022 12 31

2023 2022 12 31
2023 2022 12 31

2022 12 31
2023 2022 12 31
AB
AB
AB
30 90

360

179/312



2023 12 31

2023 9 30

6 6,6

1 5,980

AB

10

AB

EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

36 2022 3

2000
28 2 9,190

AB AB

AB

AB
AB

2023 2022 2021
0 560 100

180/312



2019

2023

2022 3
3 300

2022
2016

24

1,410

2 2,890

2 3,850

2023

181/312

EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

2023 2022 12 31
2 3,210 2023
2,840
1,430
2021
5 20
24



2023 12

2022 12

2023 12
3 2,790

2022

CDSC

ROU

ROU

ROU

EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

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
ASC 350

182/312



Q)
Giii)
)
1
2023 12 31
1 5,330 2022 12 31
5,140 1 800

183/312

(in)

EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

@iv)
(vi)

5 6,480



2023 2022
° AB
°
°
AB

AB

AB

AB

AB

AB

2021 12

AB

AB

2023

AB

AB

EDINETOOOO

o o {02225 )

AB
250,000
2022 2021
AB
AB
AB
3 4
AB
AB AB
AB
AB
AB

184/312

Ooooooooooooooooooad

50
100,000
100
AB
AB
AB
AB
AB
AB
AB
AB
AB



2023

AB

AB

AB
AB

(€Y

18 AB

AB

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
500
AB

AB
AB AB

AB
0 20

Us$

2023 2022 2021

AB
AB

AB 1

2024 3 14

185/312

EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

12 31
2023 2022
4.7 5.2
144.4 211.8
2.0 2.3
62.6 92.7
10b5-1 10b-
SEC
AB
12
2022
12 2022
AB
0
AB
Uss$
USs$
450
AB
1
1
1

0.85

1.0



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

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

186/312



EDINETOOOO

o o {02225 )
Ooooooooooooooooooad

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 9 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

187/312



VOE

2023 2022 12 31
960

2023 2022 12 31

15

15

ASC 321-10

ASC 815-10

188/312

EDINETOOOO

o o {02225 )
Ooooooooooooooooooad

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




EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

2023 2022 12 31
2023 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)
2022 12 31
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
2023 2022 12 31
570 840
1SDA
2023 2022 12 31 780 420
2023 2022 12 31

24

189/312



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

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

190/312



2023

2022 12 31

2023 12 31

EDINETOOOO

o o {02225 )
Ooooooooooooooooooad

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

191/312



EDINETOOOO

o o {02225 )
Ooooooooooooooooooad

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

192/312



()

2023

2022

2022
11.5

2023

12 31

12 31

1.9

EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

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

193/312



2023 2022 12 31
10.
1
1
1
1
@ 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
LIBOR
2
AB
C
AB SCB LLC

AB

4 6,170

3,880
2023 12 31
8
2026 10 13
SOFR
SCB LLC

194/312

EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

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

195/312

4.3

EDINETOOOO

o o {02225 )

Ooooooooooooooooooad

/
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
2 6,760
3 1,500
2023 2022



12 31

3.7

13.

2023

2023

(O]

2024
2025
2026
2027
2028
2029

SCB LLC

2022 12 31

2022 12 31

@

EDINETOOOO

o o {02225 )

Ooooooooooooooooooad

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

196/312



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

166,000 2024
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

()

197/312



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

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

198/312



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

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

199/312



2023 2022 12 31
2023 12 31
- VIE
- VOE
- VIE
- VOE
- VIE
2022 12 31
- VIE
- VIE
- VIE
2023 2022 12 31
2023 2022 12 31

270

VIE

VIE

EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

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

200/312



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

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

201/312



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

16.
SCBLLC
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

17.

202/312



18.

2023 2022
980

2008 12 31

ERISA

2024

1,900

2021

1,750

2000 10

2023

1,650

203/312

AB

EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

2023 2022 2021

1,170 1,020



2015 12 31

2023 2022 2021

2023 880
690
50

2022 650
170
3,400
40

2021 1,580
820
150

EDINETOOOO

o o {02225 )

Ooooooooooooooooooad

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

204/312



AB

2023

70

2023

2023
5.50

2024
2025
2026
2027
2028
2029

2033

2022 12 31

2022 12 31

2022 12 31

EDINETOOOO

o o {02225 )
Ooooooooooooooooooad

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

205/312



5.25

2023 12 31
2021

PRI-2012

2023

62.5

EDINETOOOO

o o {02225 )

Ooooooooooooooooooad

2023
2006

12 31
2023 2022 2021
5.50% 2.90% 2.55%
5.25% 5.25% 5.25%
MP-2021 2022
RP-2014 MP-2021 2023
12 31
2023 2022
28% 46%
62 42
10 12
100% 100%

37.5

206/312




2023 2022 12 31
2023 12 31
STRIPS
2022 12 31
STRIPS
2023 2022
e 2023 2022 STRIPS
°
2023 2022
o 2023 2022
o 2022 1
2023
e 2023
o 2022 1
o 2023 1
2023 2022

2022

EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

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

207/312



19.
2023 2022 2021
6,430 1 8,410
2017 30 2017
2017 AB
i AB
i
iii
iv
AB
2017
6,000 3,000
2023 12 31 AB
2017 AB
2022 12 31 AB
2017 AB
1934
2023 11 15
10- K 97.01
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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)
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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

209/312



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

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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21.

AB

AB

2022 12 31

2022

AB
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AB

UBT

2022
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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
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) - - } _
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)
29,0561 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

12 31
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ASC 280
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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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24,

2022 11 22 AB

SocGen
2023 4
JV
AB JV
SocGen 5
2
AB JV

12 31

2023 2022 12 31
770
SocGen
51 5
AB SocGen
JV 100
SocGen
2024
JV
JvV JV
AB
720
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AB

2023 12 31
660
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AB 49

AB

GAAP

1 2022 12 31
740
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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
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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 Comprehensive 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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AllianceBernstein L.P. and Subsidiaries

Motes to Consolidated Financial Statements
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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) (a series-trust of AB Cayman Trust) (the "Sub-Fund™), which comprise
the statement of assets and liabilities as of September 30, 2023, 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, 2023, 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 19, 2023
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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) (a series-trust of AB Cayman Trust) (the "Sub-Fund™), which comprise
the statement of assets and liabilities as of September 30, 2024, 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, 2024, 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 23, 2024
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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.

312/312



	表紙
	本文
	第一部ファンド情報
	第１ファンドの状況
	１ファンドの性格
	（１）ファンドの目的及び基本的性格
	（２）ファンドの沿革
	（３）ファンドの仕組み
	（４）ファンドに係る法制度の概要
	（５）開示制度の概要
	（６）監督官庁の概要

	２投資方針
	（１）投資方針
	（２）投資対象
	（３）運用体制
	（４）分配方針
	（５）投資制限

	３投資リスク
	４手数料等及び税金
	（１）申込手数料
	（２）買戻し手数料
	（３）管理報酬等
	（４）その他の手数料等
	（５）課税上の取扱い

	５運用状況
	（１）投資状況
	（２）投資資産
	①投資有価証券の主要銘柄
	②投資不動産物件
	③その他投資資産の主要なもの

	（３）運用実績
	①純資産の推移
	②分配の推移
	③収益率の推移

	（４）販売及び買戻しの実績


	第２管理及び運営
	１申込（販売）手続等
	２買戻し手続等
	３資産管理等の概要
	（１）資産の評価
	（２）保管
	（３）信託期間
	（４）計算期間
	（５）その他

	４受益者の権利等
	（１）受益者の権利等
	（２）為替管理上の取扱い
	（３）本邦における代理人
	（４）裁判管轄等


	第３ファンドの経理状況
	１財務諸表
	（１）2024年９月30日終了年度
	①貸借対照表
	②損益計算書
	③投資有価証券明細表等

	（２）2023年９月30日終了年度
	①貸借対照表
	②損益計算書


	２ファンドの現況
	純資産額計算書


	第４外国投資信託受益証券事務の概要

	第二部特別情報
	第１管理会社の概況
	１管理会社の概況
	２事業の内容及び営業の概況
	３管理会社の経理状況
	（１）貸借対照表
	（２）損益計算書

	４利害関係人との取引制限
	５その他

	第２その他の関係法人の概況
	１名称、資本金の額及び事業の内容
	２関係業務の概要
	３資本関係

	第３投資信託制度の概要
	第４参考情報
	第５その他

	監査報告書

