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2025 11
17,736,216.99 98.94
948,553.77 5.29
392,624.65 2.19
200,253.05 1.12
152,195.38 0.85
148,644.27 0.83
146,632.93 0.82
126,678.64 0.71
85,655.28 0.48
26,005.75 0.15
19,963,460.71 111.37
16,534.35 0.09
10.85 0.00
0.12 0.00
16,545.32 0.09
21,774.18 0.12
21,774.18 0.12
112.22 0.00
112.22 0.00
20,001,892.43 111.58
2,076,085.47 11.58
(175?585806.96) 100.00
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2025 11
1. [Jaguar Land Rover 5.875 | 2028 15 257,000 | 257,000.00 | 257,398.45 | 1.44
Automotive PLC
2. |Bausch Health Cos., Inc. 11.000 | 2028 30 211,000 | 204,723.02| 222,221.00 | 1.24
3. |Transpigm, Inc. 6.875 | 2030 12 15 205,000 | 211,262.06 | 213,789.65 | 1.19
4. |Ford Motor Credit Co. LLC 4.000 | 2030 11 13 221,000 |  221,000.00 | 208,454.98 | 1.16
5. | Intesa Sanpaolo SpA 5.710 | 2026 15 200,000 199,829.85 200,253.05 1.12
6. |TransDigm, Inc. 6.375 | 2029 180,000 | 183,627.85| 185,625.31| 1.04
7. |csc Holdings LLc 3.375 | 2031 15 318,000 | 318,000.00 | 176,518.73 | 0.98
Resorts World Las Vegas
8- [ LC/RiLY capital . Ino. 4.625 | 2029 16 200,000 | 172,364.82 | 176,178.25 | 0.98
American Airlines,
9. |1Inc./aadvantage Loyalty 1P 5.750 | 2029 20 161,662 |  157,823.89 | 163,367.47 | 0.91
Ltd.
10. |Allied Universal Holdco LLC 7.875 | 2031 15 154,000 |  160,659.23 | 162,357.82| 0.91
11. |Neptune Bidco US, Inc. 9.290 | 2029 15 158,000 |  154,013.74| 157,448.75| 0.88
12. |WR Grace Holdings LLC 6.625 | 2032 15 153,000 |  151,714.03| 151,981.08 | 0.85
13. |Whirlpool Corp. 6.125 | 2030 15 150,000 |  150,911.53 | 151,939.33 | 0.85
14. |Harvest Midstream | LP 7.500 | 2032 15 144,000 147,570.14 149,839.72 0.84
15. fECNorth America Capital, 7.125 | 2030 14 150,000 |  149,584.61 | 148,644.27 | 0.83
16. | SM Energy Co. 6.750 | 2029 148,000 | 147,102.69 | 147,6890.28 | 0.82
17. |Altice France SA 6.500 | 2032 15 150,020 |  139,882.05| 146,632.93 | 0.82
18. g;?;"’ate Science Holdings 4.875 | 2029 151,000 | 138,725.79 | 142,733.05| 0.80
19. | DISH DBS Corp. 5.125 | 2029 165,000 |  106,159.68 | 138,715.93 | 0.77
20. |Enova International, Inc. 9.125 | 2029 129,000 | 129,000.00 | 136,251.88 | 0.76
21. |Reworld Holding Corp. 4.875 | 2029 12 140,000 | 132,186.90 | 132,793.31| 0.74
22. | Talos Production, Inc. 9.375 | 2031 124,000 129,562.72 130,650.64 0.73
23. i:ge”'x Aviation Capital 9.250 | 2030 15 122,000 | 128,808.18 | 129,690.50 | 0.72
24. E‘Ega' Caribbean Cruises 5.500 | 2028 127,000 | 126,994.33 | 129,271.21| 0.72
25. |us Foods, Inc. 4.750 | 2029 15 129,000 |  126,849.99 |  128,360.90 | 0.72
Paradigm Parent LLC &
26. |Paradigm Parent CO-lIssuer, 8.750 | 2032 17 135,000 |  128,088.60 | 127,923.79 | 0.71
Inc.
27. |pavita, Inc. 4.625 | 2030 131,000 |  120,427.24 | 127,139.95| 0.71
2g. |LCPR Senior Secured 5.125 | 2029 15 200,000 | 171,782.03 | 126,678.64 | 0.71
Financing DAC
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Albertsons Cos.,

Inc./Safeway, Inc./New
Albertsons LP/Albertsons 3.500 | 2029 15 129,000 124,680.39 123,973.02 0.69
LLC
Antero Midstream Partners
LP/Antero Midstream Finance 5.375 | 2029 15 122,000 119,792.04 122,468.08 0.68
Corp.

2025 11

2025 11
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2025 11
49,180,231.00 | 7,703,099,582 9.47 1,483
2016 31
52,368,459.71 | 8,202,471,844 9.85 1,543
2017 31
45,448,772.00 | 7,118,641,158 9.57 1,499
2018 31
34,295,470.00 | 5,371,699,466 9.56 1,497
2019 31
30,365,100.00 | 4,756,085,613 9.53 1,493
2020 31
32,529,090.00 | 5,095,031,367 10.10 1,582
2021 31
10
23,368,030.00 | 3,660,134,539 8.77 1,374
(2022 31
11
19,756,656.00 | 3,094,485,029 8.60 1,347
(2023 31
12
19,253,125.00 | 3,015,616,969 8.91 1,396
(2024 31
13
18,232,619.00 | 2,855,775,114 9.05 1,418
(2025 31
2024 12 18,804,641.93 | 2,945,371,065 8.98 1,407
2025 18,775,042.70 | 2,940,734,938 9.05 1,418
18,637,332.39 | 2,919,165,372 9.06 1,419
18,262,255.10 | 2,860,417,016 8.90 1,394
17,965,543.54 | 2,813,943,085 8.84 1,385
18,086,560.33 | 2,832,897,944 8.91 1,396
18,287,985.11 | 2,864,447,108 9.02 1,413
18,232,619.00 | 2,855,775,114 9.05 1,418
18,286,485.95 | 2,864,212,294 9.11 1,427
18,224,193.18 | 2,854,455,378 9.14 1,432
10 18,046,620.78 | 2,826,642,213 9.12 1,428
11 17,925,806.96 | 2,807,719,144 9.11 1,427
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13,318,468.33 | 1,363,278,418 10.30 1,054
2016 31
11,304,724.31| 1,157,151,580 10.80 1,105
2017 31
10,472,718.97 | 1,071,987,514 10.49 1,074
2018 31
18,938,241.18 | 1,938,518,367 10.43 1,068
2019 31
18,477,889.71 | 1,891,396,791 9.96 1,020
2020 31
16,115,847.11 | 1,649,618,110 10.51 1,076
2021 31
10
6,546,109.64 670,059,783 9.04 925
(2022 31 )
11
5,710,798.60 584,557,345 8.71 892
(2023 31 )
12
4,926,268.80 504,252,874 8.88 909
(2024 31 )
13
4,232,968.41 433,286,646 8.94 915
(2025 31 )
2024 12 4,281,653.29 438,270,031 8.92 913
2025 4,314,209.73 441,602,508 8.99 920
4,261,301.14 436,186,785 9.00 921
4,182,028.17 428,072,403 8.83 904
4,141,873.77 423,962,199 8.74 895
4,174,134.95 427,264,453 8.81 902
4,224,610.90 432,431,172 8.92 913
4,232,968.41 433,286,646 8.94 915
4,250,940.80 435,126,300 8.99 920
4,214,897.98 431,436,957 9.01 922
10 4,204,131.71 430,334,922 8.99 920
11 4,199,927.60 429,904,589 8.98 919
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2025 11

2015 2016 31 0.3973 62.23

2016 2017 31 0.3433 53.71

2017 2018 31 0.3741 >8.60

2018 2019 31 0.4168 65.28

2019 2020 31 03904 61.15

2020 2021 31 03985 62.42
10

2021 2022 31 03607 56.50
11

(2022 2023 31 ) 0.3767 59.00
12

(2023 2024 31 ) 03787 59.32
13

(2024 2025 31 ) 03661 >7.34

2024 12 0.0296 4.64

2025 0.0300 4.70

0.0311 4.87

0.0333 5.22

0.0329 5.15

0.0347 5.44

0.0311 4.87

0.0257 4.03

0.0342 5.36

0.0331 5.18

10 0.0350 5.48

11 0.0285 4.46
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2015 2016 31 0-4214 43.75

2016 2017 31 0.3736 38.24

2017 2018 31 0-4109 42.06

2018 2019 31 0.4413 .17

2019 2020 31 0.4149 42.41

2020 2021 31 0.4178 42.11
10

2021 2022 31 03865 39.56
11

(2022 2023 31 ) 0.3821 39.11
12

(2023 2024 31 ) 03832 39.22
13

(2024 2025 31 ) 03649 37.35

2024 12 0.0310 3.17

2025 0.0303 3.10

0.0309 3.16

0.0331 3.39

0.0309 3.16

0.0334 3.42

0.0301 3.08

0.0258 2.64

0.0333 3.41

0.0320 3.28

10 0.0351 3.59

11 0.0280 2.87
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2015 2016 31 0.69
2016 2017 31 7.64
2017 2018 31 0.96
2018 2019 31 4.25
2019 2020 31 3.77
2020 2021 31 10.16
10 2021 2022 31 9.60
11 2022 2023 31 2.36
12 2023 2024 31 8.01
13 2024 2025 31 5.68
2015 2016 31 1.68
2016 2017 31 8.48
2017 2018 31 0.93
2018 2019 31 3.63
2019 2020 31 0.53
2020 2021 31 9.72
10 2021 2022 31 10.31
11 2022 2023 31 0.58
12 2023 2024 31 6.35
13 2024 2025 31 4.78

100x
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2015 915,560 2,089,790 5,192,160
2016 31 (915,560) (2,089,790) (5,192, 160)
2016 1,228,610 1,104,120 5,316,650
2017 31 (1,228,610) (1,104,120) (5,316,650)
2017 271,800 837,860 4,750,590
2018 31 (271,800) (837,860) (4,750,590)
2018 155,850 1,320,550 3,585,890
2019 31 (155, 850) (1,320,550) (3,585,890)
2019 136,270 534,600 3,187,560
2020 31 (136,270) (534,600) (3,187,560)
2020 560,110 526,230 3,221,440
2021 31 (560,110) (526,230) (3,221,440)
20210 105,510 661,290 2,665,660
2022 31 (105,510) (661,290) (2,665, 660)
20221 45,120 413,950 2,296,830
2023 31 (45,120) (413,950) (2,296,830)
20222 6,640 142,250 2,161,220
2024 31 (6,640) (142,250) (2,161,220)
zozig 2,820 148,640 2,015,400
2025 31 (2,820) (148,640) (2,015,400)
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2015 305,240 685,270 1,292,710
2016 31 (305,240) (685,270) (1,292,710)
2016 303,500 549,190 1,047,020
2017 31 (303,500) (549,190) (1,047,020)
2017 259,730 308,590 998,160
2018 31 (259,730) (308,590) (998,160)
2018 1,077,260 269,820 1,805,600
2019 31 (1,077,260) (269,820) (1,805,600)
2019 246,730 197,000 1,855,330
2020 31 (246,730) (197,000) (1,855,330)
2020 241,220 563,850 1,532,700
2021 31 (241,220) (563,850) (1,532,700)
20210 55,660 864,210 724,150
2022 31 (55,660) (864,210) (724,150)
202;1 7,130 75,620 655,660
2023 31 (7,130) (75,620) (655,660)

12
2023 240 101,140 554,760
2024 31 (240) (101,140) (554,760)
13
2024 0 81,100 473,660
2025 31 ) (81,100) (473,660)
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FATCA
2010 FATCA 2010

30

IRS

IRS
1986 1471 (d)(4)
IRS

IRS
30
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328

23 103

2025 11 28
156.63 102.36
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3,470,014 21,136,541

1,445
361,980
11,128
5,068
5,454

3,310,616

226
56,697
1,743
794
854

21,521,616

3,370,931

240,220
115,515
71,966
49,877
32,570
11,174
535

179
46,644

37,626
18,093
11,272
7,812
5,101
1,750
84

28
7,306

568,680

89,072

20,952,936

3,281,858
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2,720,317 426,083 473,660 5.74 899
18,232,619 2,855,775 2,015,400 9.05 1,418
8.94 915
9.05 1,418
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2025 31

202 32 1,474,370 230,931
1,474,370 230,931
203,460 31,868
2,142 336
119,238 18,676
107,085 16,773
71,131 11,141
31,870 4,992
24,531 3,842
12,159 1,904
11,410 1,787
10,000 1,566
6,425 1,006
2,139 335
601,590 94,227
872,780 136,704
(778,339) (121,911)
2,293 359
1,126,584 176,457
(67,735) (10,609)
282,803 44,295

1,155,583 180,999
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2025 31

872,780 136,704
(776,046) (121,552)
1,058,849 165,848
1,155,583 180,999
(117,578) (18,416)
(773,254) (121,115)
(890,832) (139,531)
25,424 3,982
(1,813,170) (283,997)
(1,787,746) (280,015)
(1,522,995) (238,547)
22,475,931 3,520,405

20,952,936 3,281,858
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2025 31

1-9005

2021

One

2027 31 30
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2025 31 2025 31
2,820 25,424

(148,640) (1,331,519)
(145,820) (1,306,095)
(81,100) (481,651)

(81,100) (481,651)
(1,787,746)

2025 31 100
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10,000
2025 31 10,000
2025 31
0.01
0.95
2025 31 203,460 2,142
2025 31 49,877
179
0.65
30
15,000
10,000 1,000
2025 31 71,131
2025 31 26,609
2025 31 24,531

2025 31 8,391

89/338



9,477

2025

2025
31

31

31,870

31
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2025 31
2025 31
0.03
6,425 2025
535
0.50
107,085 2025

11,174
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2025 31
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11,128 71,966
11,128 71,966
2,275 (67,745)
2,275 (67,745)
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2025 31
2025 31

MA

11,128 (11,128) 0 0 0

11,128 (11,128) 0 0 0
MA

71,966 (11,128) 60,838 0 60,838

71,966 (11,128) 60,838 0 60,838
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2025 31

0 19,224,938 39,399% 19,264,337
0 1,491,541 0 1,491,541
0 21,801 0 21,801
1,481 0 0 1,481
143 0 o# 143
357,238 0 0 357,238
358,862 20,738,280 39,399 21,136,541
*
0 11,128 0 11,128
0 (71,966) 0 (71,966)

358,862 20,677,442 39,399 21,075,703
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2025 31

2025

2025 31

5.81

0.23
(0.06)

0.17

(0.24)

5.74

3.00%

4.96%

2,720

2.81%
4.06%
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2025 31

8.91

0.37

0.14

0.51

0.37)

9.05

5.87%

18,233

2.81%
4.08%
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2025 10 13

2025 2025 10 13 269,163
214,509
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2025 31
- 92.0%
- 80.5%
- 2.9%
ASP Unifrax Holdings, Inc.
7.10%, 09/30/2029 (2) usD 88 $ 45,412
11.175%, 09/30/2029 (2) (b) 46 42,306
Champion Iron Canada, Inc.
7.875%, 07/15/2032 12 12,269
Cleveland-Cliffs, Inc.
7.50%, 09/15/2031 47 46,979
Clydesdale Acquisition Holdings, Inc.
8.75%, 04/15/2030 23 23,461
Compass Minerals International, Inc.
6.75%, 12/01/2027 2 2,005
CVR Partners LP/CVR Nitrogen Finance Corp.
6.125%, 06/15/2028 92 91,475
Element Solutions, Inc.
3.875%, 09/01/2028 66 63,572
Graham Packaging Co., Inc.
7.125%, 08/15/2028 39 38,883
Graphic Packaging International LLC
3.50%, 03/15/2028 118 112,844
I1luminate Buyer LLC/Illuminate Holdings IV, Inc.
9.00%, 07/01/2028 32 32,113
Innophos Holdings, Inc.
11.50%, 06/15/2029 7 7,333
Magnetation LLC/Mag Finance Corp.
11.00%, 05/15/2023 (€) (d) (&) 670 0
New Gold, Inc.
6.875%, 04/01/2032 19 19,503
Novelis Corp.
4.75%, 01/30/2030 22 21,077
Rain Carbon, Inc.
12.25%, 09/01/2029 7 7,536
Roller Bearing Co. of America, Inc.
4.375%, 10/15/2029 5 4,814
Sealed Air Corp./Sealed Air Corp. US
6.125%, 02/01/2028 6 6,057
SunCoke Energy, Inc.
4.875%, 06/30/2029 8 7,312
Vibrantz Technologies, Inc.
9.00%, 02/15/2030 27 17,296
WR Grace Holdings LLC
4.875%, 06/15/2027 12 11,933
614,180
- 5.9%
Artera Services LLC
8.50%, 02/15/2031 9 7,667
Ball Corp.
2.875%, 08/15/2030 36 32,348
Bombardier, Inc.
6.00%, 02/15/2028 89 89,380
7.25%, 07/01/2031 8 8,353
7.50%, 02/01/2029 71 73,736
8.75%, 11/15/2030 5 5,386
Clean Harbors, Inc.
4.875%, 07/15/2027 31 30,742
Crown Americas LLC
5.25%, 04/01/2030 22 22,216
EnerSys
4.375%, 12/15/2027 106 104,129
Enviri Corp.
5.75%, 07/31/2027 24 23,603
GFL Environmental, Inc.
6.75%, 01/15/2031 30 31,136
Goat Holdco LLC
6.75%, 02/01/2032 29 29,348
Griffon Corp.
5.75%, 03/01/2028 3 2,984
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LSB Industries, Inc.

6.25%, 10/15/2028 (0) usb 2% 70,818
Madison 1AQ LLC

5.875%, 06/30/2029 117 114,076
MIWD Holdco Il LLC/MIWD Finance Corp.

5.50%, 02/01/2030 119 113,561
TransDigm, Inc.

4.875%, 05/01/2029 146 143,226

6.00%, 01/15/2033 21 21,117

6.375%, 03/01/2029 30 30,709

6.375%, 05/31/2033 104 104,644

6.875%, 12/15/2030 65 67,363
Trinity Industries, Inc.

7.75%, 07/15/2028 87 90,591
WESCO Distribution, Inc.

7.25%, 06/15/2028 16 16,223

1,233,356
- 12.1%

AMC Networks, Inc.

4.25%, 02/15/2029 2 1,600

10.25%, 01/15/2029 38 39,049
Cable One, Inc.

4.00%, 11/15/2030 10 7,712
CCO Holdings LLC/CCO Holdings Capital Corp.

4.50%, 08/15/2030 132 123,537

4.50%, 06/01/2033 244 216,633

4.75%, 02/01/2032 4 3,694

5.00%, 02/01/2028 43 42,212

5.125%, 05/01/2027 89 88,268

Charter Communications Operating LLC/Charter
Communications Operating Capital

6.48%, 10/23/2045 8 7,778
Clear Channel Outdoor Holdings, Inc.

7.125%, 02/15/2031 29 28,959
CSC Holdings LLC

3.375%, 02/15/2031 318 209,343

4.625%, 12/01/2030 200 93,523
DIRECTV Financing LLC

8.875%, 02/01/2030 7 6,818
DIRECTV Financing LLC/Directv Financing Co-Obligor, Inc.

5.875%, 08/15/2027 60 59,637

10.00%, 02/15/2031 52 50,127
Discovery Communications LLC

5.00%, 09/20/2037 33 23,907
DISH DBS Corp.

5.125%, 06/01/2029 165 120,352

5.25%, 12/01/2026 34 31,979

5.75%, 12/01/2028 145 129,412
EW Scripps Co. (The)

9.875%, 08/15/2030 15 14,907
Gray Media, Inc.

5.375%, 11/15/2031 8 5,907

7.25%, 08/15/2033 20 19,897

9.625%, 07/15/2032 26 26,252
iHeartCommunications, Inc.

7.75%, 08/15/2030 34 26,413

9.125%, 05/01/2029 40 33,408
LCPR Senior Secured Financing DAC

5.125%, 07/15/2029 200 135,924
McGraw-Hill Education, Inc.

5.75%, 08/01/2028 30 29,906
Millennium Escrow Corp.

6.625%, 08/01/2026 100 94,687
Neptune Bidco US, Inc.

9.29%, 04/15/2029 40 38,719
Nexstar Media, Inc.

4.75%, 11/01/2028 11 10,689
Paramount Global

4.20%, 06/01/2029 7 6,813
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6.375%, 03/30/2062 usb
Sinclair Television Group, Inc.

8.125%, 02/15/2033
Sirius XM Radio LLC

3.875%, 09/01/2031

4.00%, 07/15/2028

5.00%, 08/01/2027
Snap, Inc.

6.875%, 03/01/2033
Stagwell Global LLC

5.625%, 08/15/2029
Time Warner Cable LLC

6.55%, 05/01/2037

6.75%, 06/15/2039

7.30%, 07/01/2038
Univision Communications, Inc.

7.375%, 06/30/2030

8.00%, 08/15/2028

8.50%, 07/31/2031
Veritiv Operating Co.

10.50%, 11/30/2030
Warnermedia Holdings, Inc.

4.28%, 03/15/2032

5.05%, 03/15/2042

5.14%, 03/15/2052

- 2.7T%
Altice France SA
5.125%, 07/15/2029
EchoStar Corp.
6.75%, 11/30/2030 (@) (b)
10.75%, 11/30/2029
Frontier Communications Holdings LLC
6.75%, 05/01/2029
GCl LLC
4.75%, 10/15/2028
Level 3 Financing, Inc.
10.75%, 12/15/2030
11.00%, 11/15/2029
TELUS Corp.
6.625%, 10/15/2055
7.00%, 10/15/2055
Windstream Services LLC/Windstream Escrow Finance Corp.
8.25%, 10/01/2031

- 5.3%
Adient Global Holdings Ltd.
7.50%, 02/15/2033
8.25%, 04/15/2031
American Axle & Manufacturing, Inc.
6.50%, 04/01/2027
Ford Motor Co.
3.25%, 02/12/2032
Ford Motor Credit Co. LLC
4.00%, 11/13/2030
Goodyear Tire & Rubber Co. (The)
6.625%, 07/15/2030
Jaguar Land Rover Automotive PLC
5.875%, 01/15/2028
JB Poindexter & Co., Inc.
8.75%, 12/15/2031
Nissan Motor Acceptance Co. LLC
1.85%, 09/16/2026
PM General Purchaser LLC
9.50%, 10/01/2028
Tenneco, Inc.
8.00%, 11/17/2028

103/338

21
38
74
132
47
17
21
20
19
70
43
56
17
139

125
17

200

78
66

30

57
43

27
35

31

13
32

16

119

221

51

257

39

106

78

20,701
38,863
65,295
125,736
22,747
48,167
16,346
21,598
20,532
20,520
69,662
44,186
56,922
18,431
117,036

83,558
10,520

2,528,882

174,653

73,715
69,725

30,294
8,684

63,957
48,600

27,354
35,533

32,479

564,994

13,259
33,447

16,020
100,842
203,088

51,881
257,893

9,190

37,412

82,395

77,432



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

Titan International, Inc.

7.00%, 04/30/2028 usb
ZF North America Capital, Inc.

7.125%, 04/14/2030

- 1.3%
Carnival Corp.
5.75%, 03/01/2027
5.75%, 03/15/2030
Lindblad Expeditions LLC
6.75%, 02/15/2027
Live Nation Entertainment, Inc.
3.75%, 01/15/2028
NCL Corp., Ltd.
5.875%, 02/15/2027
7.75%, 02/15/2029
8.125%, 01/15/2029
SeaWorld Parks & Entertainment, Inc.
5.25%, 08/15/2029
Viking Cruises Ltd.
5.875%, 09/15/2027
VOC Escrow Ltd.
5.00%, 02/15/2028

- 8.6%
AmeriTex HoldCo Intermediate LLC
7.625%, 08/15/2033
10.25%, 10/15/2028
Brookfield Residential Properties, Inc./Brookfield
Residential US LLC
4.875%, 02/15/2030
6.25%, 09/15/2027
CD&R Smokey Buyer, Inc./Radio Systems Corp.
9.50%, 10/15/2029
CP Atlas Buyer, Inc.
9.75%, 07/15/2030
Full House Resorts, Inc.
8.25%, 02/15/2028
Great Canadian Gaming Corp./Raptor LLC
8.75%, 11/15/2029
Hilton Domestic Operating Co., Inc.
3.75%, 05/01/2029
5.75%, 05/01/2028
5.75%, 09/15/2033
5.875%, 04/01/2029
Hilton Grand Vacations Borrower LLC/Hilton Grand
Vacations Borrower, Inc.
4.875%, 07/01/2031
5.00%, 06/01/2029
6.625%, 01/15/2032
Installed Building Products, Inc.
5.75%, 02/01/2028
Jacobs Entertainment, Inc.
6.75%, 02/15/2029
JH North America Holdings, Inc.
5.875%, 01/31/2031
6.125%, 07/31/2032
Las Vegas Sands Corp.
5.625%, 06/15/2028
6.00%, 06/14/2030
LGl Homes, Inc.
7.00%, 11/15/2032
Marriott Ownership Resorts, Inc.
4.50%, 06/15/2029
Masterbrand, Inc.
7.00%, 07/15/2032
Mattamy Group Corp.
4.625%, 03/01/2030

104/338

88

150

14
21

34

21

26

21

38

55

24

23
94

23

16

41
83

24

122

58

49

87,762

145,295

1,115,916

14,129
21,302

34,069
20,405

3,008
27,599
32,589
20,484

37,954

54,484
266,023

24,406
8,494

20,943
93,862
19,125
16,148

6,770
96,008
21,913

3,003

2,002
23,369

37,753
79,412
5,060
5,984
7,797

7,031
32,362

37,584
25,730

23,079
116,433
59,017

47,004
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MDC Holdings, Inc.

6.00%, 01/15/2043 usb
Mohegan Tribal Gaming Authority/MS Digital Entertainment
Holdings LLC

8.25%, 04/15/2030

11.875%, 04/15/2031
Resorts World Las Vegas LLC/RWLV Capital, Inc.

4.625%, 04/16/2029
Standard Industries, Inc./NY

4.375%, 07/15/2030

4.75%, 01/15/2028

5.00%, 02/15/2027
Taylor Morrison Communities, Inc.

5.75%, 01/15/2028

5.875%, 06/15/2027
Thor Industries, Inc.

4.00%, 10/15/2029
Travel & Leisure Co.

4.50%, 12/01/2029

4.625%, 03/01/2030

6.625%, 07/31/2026
Voyager Parent LLC

9.25%, 07/01/2032
Wynn Resorts Finance LLC/Wynn Resorts Capital Corp.

5.125%, 10/01/2029

- 1.0%
1011778 BC ULC/New Red Finance, Inc.
3.50%, 02/15/2029
3.875%, 01/15/2028
4.00%, 10/15/2030
6.125%, 06/15/2029

- 6.0%
Advance Auto Parts, Inc.
7.00%, 08/01/2030
7.375%, 08/01/2033
Arko Corp.
5.125%, 11/15/2029
Asbury Automotive Group, Inc.
4.625%, 11/15/2029
Bath & Body Works, Inc.
6.95%, 03/01/2033
7.60%, 07/15/2037
Carvana Co.
5.50%, 04/15/2027
9.00%, 06/01/2030 (2) (b)
9.00%, 06/01/2031 (@) (b)
Champ Acquisition Corp.
8.375%, 12/01/2031
Cougar JV Subsidiary LLC
8.00%, 05/15/2032
FirstCash, Inc.
4.625%, 09/01/2028
Gap, Inc. (The)
3.625%, 10/01/2029
Global Auto Holdings Ltd/AAG FH UK Ltd.
8.375%, 01/15/2029
8.75%, 01/15/2032
Group 1 Automotive, Inc.
4.00%, 08/15/2028
6.375%, 01/15/2030
Kontoor Brands, Inc.
4.125%, 11/15/2029
LCM Investments Holdings 11 LLC
4.875%, 05/01/2029
8.25%, 08/01/2031

105/338

172
24
33

200
70
95
35
26
99
39
99
58

51

19

29
38
84
58

38
21

48

52

42

22

67
56

46

114

58

24
24

156,747
24,869
34,399

177,724
66,277
93,838

5,000

35,329
26,210

92,838
37,447
94,994
58,442
53,963

18,848

1,797,214

27,476
36,672
77,828
59,254
201,230

38,195
21,095

39,355
49,908

43,153
6,118

21,505
70,239
66,592
8,470
48,628
111,504

53,445

22,367
21,074

6,746
12,243

55,812

2,916
37,005
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Macy®s Retail Holdings LLC
5.875%, 03/15/2030 usb
6.125%, 03/15/2032

Michaels Cos., Inc. (The)
5.25%, 05/01/2028
7.875%, 05/01/2029

Nordstrom, Inc.

4.375%, 04/01/2030
5.00%, 01/15/2044

QX0 Building Products, Inc.
6.75%, 04/30/2032

S&S Holdings LLC
8.375%, 10/01/2031

Saks Global Enterprises LLC
11.00%, 12/15/2029

Sonic Automotive, Inc.
4.625%, 11/15/2029
4.875%, 11/15/2031

Specialty Building Products Holdings LLC/SBP Finance

Corp.

7.75%, 10/15/2029

Staples, Inc.

10.75%, 09/01/2029
12.75%, 01/15/2030

VF Corp.

2.95%, 04/23/2030

White Cap Buyer LLC
6.875%, 10/15/2028

- 10.4%
AdaptHealth LLC
4.625%, 08/01/2029
5.125%, 03/01/2030
Albertsons Cos., Inc./Safeway, Inc./New Albertsons
LP/Albertsons LLC
3.50%, 03/15/2029
Amneal Pharmaceuticals LLC
6.875%, 08/01/2032
B&G Foods, Inc.
8.00%, 09/15/2028
Bausch & Lomb Corp.
8.375%, 10/01/2028
Bausch Health Americas, Inc.
8.50%, 01/31/2027
Bausch Health Cos., Inc.
4.875%, 06/01/2028
11.00%, 09/30/2028
Charles River Laboratories International, Inc.
4.25%, 05/01/2028
CHS/Community Health Systems, Inc.
4.75%, 02/15/2031
5.625%, 03/15/2027
6.875%, 04/15/2029
9.75%, 01/15/2034
10.875%, 01/15/2032
CVS Health Corp.
6.75%, 12/10/2054
7.00%, 03/10/2055
DaVita, Inc.
3.75%, 02/15/2031
4.625%, 06/01/2030
Embecta Corp.
5.00%, 02/15/2030
Emergent BioSolutions, Inc.
3.875%, 08/15/2028
Fortrea Holdings, Inc.
7.50%, 07/01/2030
Hologic, Inc.
3.25%, 02/15/2029

106/338
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29
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20
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96

70
42

76

51

96

129

18

31

105

43

31
211

20

38
113

73
131

103

106

28

111

10,864
2,874

10,389
10,692

36,444
19,646

46,357
8,629
4,650

56,742

19,761

94,029

65,586
29,675

64,374

50,889

1,267,971

89,974
15,981
121,738
18,269
28,993
109,742
42,621

27,419
216,783

19,419
31,783
113,189
55,643
71,458
4,196

6,016
54,601

66,222
125,017

93,410
81,827
25,574

105,107
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Insulet Corp.

6.50%, 04/01/2033 UsD
KeHE Distributors LLC/KeHE Finance Corp./NextWave
Distribution, Inc.

9.00%, 02/15/2029
LifePoint Health, Inc.

8.375%, 02/15/2032

9.875%, 08/15/2030

11.00%, 10/15/2030
Medline Borrower LP

3.875%, 04/01/2029
MPH Acquisition Holdings LLC

5.75%, 12/31/2030

6.75%, 03/31/2031 (@) (D)

11.50%, 12/31/2030 () (b)
Neogen Food Safety Corp.

8.625%, 07/20/2030
Newell Brands, Inc.

8.50%, 06/01/2028
Owens & Minor, Inc.

4.50%, 03/31/2029

6.625%, 04/01/2030
Performance Food Group, Inc.

4.25%, 08/01/2029
Primo Water Holdings, Inc./Triton Water Holdings, Inc.

4.375%, 04/30/2029

6.25%, 04/01/2029
Surgery Center Holdings, Inc.

7.25%, 04/15/2032
Tenet Healthcare Corp.

4.25%, 06/01/2029

6.25%, 02/01/2027
US Foods, Inc.

6.875%, 09/15/2028
Viatris, Inc.

2.70%, 06/22/2030
Whirlpool Corp.

6.125%, 06/15/2030

6.50%, 06/15/2033

- 11.6%
Antero Midstream Partners LP/Antero Midstream Finance
Corp.
5.375%, 06/15/2029
5.75%, 03/01/2027
5.75%, 01/15/2028
Aris Water Holdings LLC
7.25%, 04/01/2030
Baytex Energy Corp.
8.50%, 04/30/2030
Blue Racer Midstream LLC/Blue Racer Finance Corp.
7.00%, 07/15/2029
Buckeye Partners LP
3.95%, 12/01/2026
5.85%, 11/15/2043
6.875%, 07/01/2029
California Resources Corp.
8.25%, 06/15/2029
CITGO Petroleum Corp.
6.375%, 06/15/2026
8.375%, 01/15/2029
Civitas Resources, Inc.
8.375%, 07/01/2028
8.75%, 07/01/2031
CNX Resources Corp.
6.00%, 01/15/2029
7.375%, 01/15/2031

107/338
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13

31

122

36

21

13

26

36

14

67
21

36
12

40

9,256

15,652
47,901
52,869
48,413
108,715
8,965
38,979
16,875
52,523
26,225

3,479
6,303

31,727

40,425
20,046

46,301

21,223
13,007

2,059
27,485

5,986
5,907

2,175,303

120,886
3,002
3,995
36,942
21,366
13,482

3,933
23,125
37,025
14,378

66,962
21,824

37,064
12,149

39,968
4,132
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Comstock Resources, Inc.
5.875%, 01/15/2030 usb
6.75%, 03/01/2029
Crescent Energy Finance LLC
7.625%, 04/01/2032
Delek Logistics Partners LP/Delek Logistics Finance Corp.
7.375%, 06/30/2033
8.625%, 03/15/2029
Encino Acquisition Partners Holdings LLC
8.50%, 05/01/2028
Energy Transfer LP
8.00%, 05/15/2054
Excelerate Energy LP
8.00%, 05/15/2030
Genesis Energy LP/Genesis Energy Finance Corp.
7.75%, 02/01/2028
8.25%, 01/15/2029
Global Partners LP/GLP Finance Corp.
6.875%, 01/15/2029
Hess Midstream Operations LP
5.125%, 06/15/2028
5.875%, 03/01/2028
Hilcorp Energy I LP/Hilcorp Finance Co.
5.75%, 02/01/2029
6.00%, 02/01/2031
6.25%, 04/15/2032
7.25%, 02/15/2035
8.375%, 11/01/2033
Howard Midstream Energy Partners LLC
8.875%, 07/15/2028
ITT Holdings LLC
6.50%, 08/01/2029
Kimmeridge Texas Gas LLC
8.50%, 02/15/2030
Kraken Oil & Gas Partners LLC
7.625%, 08/15/2029
Moss Creek Resources Holdings, Inc.
8.25%, 09/01/2031
Murphy 01l Corp.
6.00%, 10/01/2032
Nabors Industries, Inc.
7.375%, 05/15/2027
9.125%, 01/31/2030
NFE Financing LLC
12.00%, 11/15/2029
NuStar Logistics LP
5.625%, 04/28/2027
6.00%, 06/01/2026
6.375%, 10/01/2030
Parkland Corp.
4.50%, 10/01/2029
4.625%, 05/01/2030
5.875%, 07/15/2027
6.625%, 08/15/2032
PBF Holding Co. LLC/PBF Finance Corp.
6.00%, 02/15/2028
7.875%, 09/15/2030
9.875%, 03/15/2030
Permian Resources Operating LLC
5.875%, 07/01/2029
6.25%, 02/01/2033
Rockies Express Pipeline LLC
6.875%, 04/15/2040
Summit Midstream Holdings LLC
8.625%, 10/31/2029
Sunoco LP
7.00%, 05/01/2029
Sunoco LP/Sunoco Finance Corp.
4.50%, 05/15/2029

108/338
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20

58

20,756
23,794

31,281

41,490
43,695

35,744
24,511
97,391

55,551
52,114

71,938

27,873
10,168

24,513
14,481
2,880
41,858
25,068
61,663
100,861
8,219
7,837
31,236
31,631

2,018
44,577

43,267
3,015
3,010

20,613

53,923

21,096

20,020

20,404
8,664

21,904

31,714

15,001
43,178

45,395
32,568
20,769

56,113
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4.50%, 04/30/2030 usb
6.00%, 04/15/2027
7.00%, 09/15/2028
Tallgrass Energy Partners LP/Tallgrass Energy Finance
Corp.
6.00%, 12/31/2030
6.00%, 09/01/2031
Talos Production, Inc.
9.00%, 02/01/2029
TransMontaigne Partners LLC
8.50%, 06/15/2030
Transocean Aquila Ltd.
8.00%, 09/30/2028
Transocean Poseidon Ltd.
6.875%, 02/01/2027
Transocean, Inc.
8.75%, 02/15/2030
Venture Global Calcasieu Pass LLC
3.875%, 08/15/2029
Venture Global LNG, Inc.
8.375%, 06/01/2031
9.50%, 02/01/2029
9.875%, 02/01/2032
Venture Global Plaquemines LNG LLC
6.50%, 01/15/2034
6.75%, 01/15/2036
Vital Energy, Inc.
7.875%, 04/15/2032
Wildfire Intermediate Holdings LLC
7.50%, 10/15/2029

- 0.9%
Clue Opco LLC
9.50%, 10/15/2031
Dealer Tire LLC/DT Issuer LLC
8.00%, 02/01/2028
Gates Corp./DE
6.875%, 07/01/2029
RB Global Holdings, Inc.
6.75%, 03/15/2028
7.75%, 03/15/2031
Steelcase, Inc.
5.125%, 01/18/2029
Velocity Vehicle Group LLC
8.00%, 06/01/2029

- 4.2%
Allied Universal Holdco LLC
7.875%, 02/15/2031
ANGI Group LLC
3.875%, 08/15/2028
Aramark Services, Inc.
5.00%, 02/01/2028
Block, Inc.
2.75%, 06/01/2026
Clarivate Science Holdings Corp.
3.875%, 07/01/2028
4.875%, 07/01/2029
Garda World Security Corp.
4.625%, 02/15/2027
6.00%, 06/01/2029
8.25%, 08/01/2032
8.375%, 11/15/2032
Matthews International Corp.
8.625%, 10/01/2027
Prime Security Services Borrower LLC/Prime Finance, Inc.
3.375%, 08/31/2027
5.75%, 04/15/2026
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19

10,539
78,955
2,061

16,659

3,913
14,358
53,294
28,960
16,802
33,165

2,830
67,192
41,433

98,187

47,315
22,629

30,737

9,957

2,433,021

12,725
46,060
11,330

33,802
20,973

6,907

53,701
185,498

15,731
91,277
65,357
85,297

54,580
62,842

36,638
22,521
50,525
30,909

19,778

30,888
9,037
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Raven Acquisition Holdings LLC

6.875%, 11/15/2031 usD 97 $ 97,971
Sabre GLBL, Inc.
10.75%, 11/15/2029 68 70,035
11.125%, 07/15/2030 54 57,009
Shift4 Payments LLC/Shift4 Payments Finance Sub, Inc.
6.75%, 08/15/2032 73 75,379
875,774
- 3.3%
Ahead DB Holdings LLC
6.625%, 05/01/2028 50 50,098
Amentum Holdings, Inc.
7.25%, 08/01/2032 95 98,286
AthenaHeal th Group, Inc.
6.50%, 02/15/2030 58 57,020
CommScope LLC
9.50%, 12/15/2031 63 66,282

Conduent Business Services LLC/Conduent State & Local
Solutions, Inc.

6.00%, 11/01/2029 8 7,620
Diebold Nixdorf, Inc.
7.75%, 03/31/2030 16 16,959
Gen Digital, Inc.
6.75%, 09/30/2027 23 23,394
GoTo Group, Inc.
5.50%, 05/01/2028 59 32,251
Imola Merger Corp.
4._75%, 05/15/2029 102 98,893
Playtika Holding Corp.
4.25%, 03/15/2029 108 99,026
Rackspace Finance LLC
3.50%, 05/15/2028 123 58,271
Rocket Software, Inc.
9.00%, 11/28/2028 37 38,181
Virtusa Corp.
7.125%, 12/15/2028 46 43,946
Western Digital Corp.
4._75%, 02/15/2026 9 8,979
699,206
- 2.3%
Allegiant Travel Co.
7.25%, 08/15/2027 92 92,056
American Airlines, Inc./AAdvantage Loyalty IP Ltd.
5.50%, 04/20/2026 18 17,980
5.75%, 04/20/2029 162 161,600
JetBlue Airways Corp./JetBlue Loyalty LP
9.875%, 09/20/2031 105 101,557
OneSky Flight LLC
8.875%, 12/15/2029 9 9,485
Spirit Loyalty Cayman Ltd./Spirit IP Cayman Ltd.
11.00%, 03/12/2030 (3) (b) 20 12,729
United Airlines, Inc.
4.375%, 04/15/2026 25 24,849
4.625%, 04/15/2029 55 53,680
473,936
- 2.0%
Alta Equipment Group, Inc.
9.00%, 06/01/2029 8 7,599
Avis Budget Car Rental LLC/Avis Budget Finance, Inc.
4.75%, 04/01/2028 29 27,922
5.375%, 03/01/2029 60 57,743
8.00%, 02/15/2031 31 31,649
8.25%, 01/15/2030 12 12,357
8.375%, 06/15/2032 10 10,314
Beacon Mobi lity Corp.
7.25%, 08/01/2030 71 72,337

110/338
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Dcli Bidco LLC
7.75%, 11/15/2029 usb
Hertz Corp. (The)
4.625%, 12/01/2026
12.625%, 07/15/2029
PROG Holdings, Inc.
6.00%, 11/15/2029
Rand Parent LLC
8.50%, 02/15/2030

- 10.7%
- 1.9%

Ally Financial, Inc.
6.65%, 01/17/2040
6.70%, 02/14/2033

Bread Financial Holdings, Inc.
8.375%, 06/15/2035
9.75%, 03/15/2029

Intesa Sanpaolo SpA
5.71%, 01/15/2026

Synchrony Financial
7.25%, 02/02/2033

- 2.2%
AG Issuer LLC
6.25%, 03/01/2028
AG TTMT Escrow Issuer LLC
8.625%, 09/30/2027
Aretec Group, Inc.
7.50%, 04/01/2029
10.00%, 08/15/2030
Hightower Holding LLC
6.75%, 04/15/2029
9.125%, 01/31/2030
Jane Street Group/JSG Finance, Inc.
6.75%, 05/01/2033
7.125%, 04/30/2031
Osaic Holdings, Inc.
6.75%, 08/01/2032
8.00%, 08/01/2033
10.75%, 08/01/2027
VFH Parent LLC/Valor Co-Issuer, Inc.
7.50%, 06/15/2031

- 3.5%
CNG Holdings, Inc.
14.50%, 06/30/2026
Compass Group Diversified Holdings LLC
5.25%, 04/15/2029
Curo SPV LLC
13.00%, 08/02/2027 (¢) (€)
Enova International, Inc.
9.125%, 08/01/2029
Freedom Mortgage Holdings LLC
8.375%, 04/01/2032
9.25%, 02/01/2029
GGAM Finance Ltd.
7.75%, 05/15/2026
8.00%, 02/15/2027
8.00%, 06/15/2028
goeasy Ltd.
7.375%, 10/01/2030
7.625%, 07/01/2029
9.25%, 12/01/2028
Navient Corp.
5.50%, 03/15/2029
9.375%, 07/25/2030
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17%

45
35

100

13

21
23

25
82

200

49

11
48
20
73
49
53
51
13
61

67

36

70

40

129

42
31

24
22
37

20
64
29

102
30

17,341

40,695
36,585

96,527

13,072
424,141

16,856,645

20,858
23,876

25,833
87,969

200,432

51,565
410,533

10,994
49,292

19,999
79,665

3,981
52,110

54,262
52,689

6,073
13,209
61,000

69,717
472,991

32,400
65,015
39,399
135,156

42,899
32,415

24,173
22,666
39,100

20,389
65,912
30,691

99,801
32,812
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11.50%, 03/15/2031 usb
Planet Financial Group LLC

10.50%, 12/15/2029
SLM Corp.

3.125%, 11/02/2026

- 0.8%
Armor Holdco, Inc.
8.50%, 11/15/2029
Herc Holdings, Inc.
7.00%, 06/15/2030
7.25%, 06/15/2033

- 1.1%
Acrisure LLC/Acrisure Finance, Inc.
4.25%, 02/15/2029
6.00%, 08/01/2029
7.50%, 11/06/2030
8.25%, 02/01/2029
8.50%, 06/15/2029
AMWINS Group, Inc.
6.375%, 02/15/2029
APH Somerset Investor 2 LLC/APH2 Somerset Investor 2 LLC/APH3
Somerset Inves
7.875%, 11/01/2029
AssuredPartners, Inc.
5.625%, 01/15/2029
Centene Corp.
2.50%, 03/01/2031
2.625%, 08/01/2031
3.00%, 10/15/2030
Liberty Mutual Group, Inc.
7.80%, 03/15/2037

REITs - 1.2%
Brookfield Property REIT, Inc./BPR Cumulus LLC/BPR Nimbus
LLC/GGSI Sellco LL

4.50%, 04/01/2027
CoreLogic, Inc.
4._50%, 05/01/2028
Five Point Operating Co. LP/Five Point Capital Corp.
10.50%, 01/15/2028 (b)
MPT Operating Partnership LP/MPT Finance Corp.
8.50%, 02/15/2032
Newmark Group, Inc.
7.50%, 01/12/2029
Rithm Capital Corp.
8.00%, 04/01/2029
Service Properties Trust
8.375%, 06/15/2029

- 0.8%
- 0.8%
NRG Energy, Inc.
3.375%, 02/15/2029
5.25%, 06/15/2029
5.75%, 07/15/2029
Vistra Operations Co. LLC
5.625%, 02/15/2027

$20,298,129
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23 % 25,830
7 7,147
o ume
727,517

118 113,388
24 24,782
24 24,869
163,039

4 3,817
10 9,752
23 23,758
28 28,923
18 18,802
18 18,330
12 12,366
24 23,945
24 20,148
19 15,875
33 28,718
18 21,08
225,496

40 38,896
11 10,367
71 72,085
18 18,725
63 66,876
12 12,265
% 21,00
246,216

2,245,792

39 36,614
55 54,388
68 67,902
3 2,996
161,900

19,264,337
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- 7.1%
- 4. 7%
- 0.1%
Glencore Funding LLC
5.63%, 04/04/2034 usb

- 0.0%
GFL Environmental, Inc.
3.50%, 09/01/2028

- 0.9%
General Motors Financial Co., Inc.
2.35%, 01/08/2031
2.70%, 06/10/2031
3.60%, 06/21/2030
6.10%, 01/07/2034
6.40%, 01/09/2033
Harley-Davidson Financial Services, Inc.
6.50%, 03/10/2028

- 1.7%
Carnival Corp.
4.00%, 08/01/2028
Royal Caribbean Cruises Ltd.
5.375%, 07/15/2027
5.50%, 08/31/2026
5.50%, 04/01/2028

- 0.2%
AltriaGroup, Inc.
6.875%, 11/01/2033

- 1.6%
Continental Resources, Inc./0K
2.875%, 04/01/2032
4.90%, 06/01/2044
5.75%, 01/15/2031
EQT Corp.
4.50%, 01/15/2029
4.75%, 01/15/2031
Harbour Energy PLC
6.33%, 04/01/2035
Woodside Finance Ltd.
5.40%, 05/19/2030
6.00%, 05/19/2035

- 0.2%

AS Mileage Plan IP Ltd.
5.02%, 10/20/2029
5.31%, 10/20/2031

- 2.0%
- 1.7%
Ally Financial, Inc.
5.54%, 01/17/2031
5.74%, 05/15/2029
6.85%, 01/03/2030
8.00%, 11/01/2031
Capital One Financial Corp.
7.62%, 10/30/2031
7.96%, 11/02/2034
Citigroup, Inc.
5.59%, 11/19/2034
5.83%, 02/13/2035
Santander Holdings USA, Inc.
5.47%, 03/20/2029
5.74%, 03/20/2031
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15

22

31

64

118

63
58
127

30

40
17
19

18

14
13
31
19

42

17
47

26,530

2,889

13,068
44,743

6,577
22,701
32,618

66,186
185,893

114,622

63,292
58,184
128,497
364,595

33,378

33,829
13,350
19,098

56,342
59,094

87,089

17,263
39,907
325,972

17,866
29,787
47,653
986,910

14,177
13,240
32,669
21,459

47,275
34,923

17,229
47,801

8,136
26,745
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Synchrony Financial
5.45%, 03/06/2031
5.935%, 08/02/2030
Toronto-Dominion Bank (The)
5.15%, 09/10/2034

- 0.2%
Athene Global Funding
1.985%, 08/19/2028
5.53%, 07/11/2031

REITs - 0.1%

Omega Healthcare Investors, Inc.

5.20%, 07/01/2030

- 0.4%
- 0.4%
Niagara Mohawk Power Corp.
5.29%, 01/17/2034
NRG Energy, Inc.
7.00%, 03/15/2033
Vistra Operations Co. LLC
5.70%, 12/30/2034

$1,458,921

- 0.1%
- 0.1%
- 0.1%

Terraform Global Operating LP

6.125%, 03/01/2026
$22,000

- 0.0%
- 0.0%
- 0.0%

SpiritAirlines LLC, expiring 03/12/2030

$5,430

- 0.0%
- 0.0%
-0.0%
SpiritAirlines LLC

- 0.0%

BIS Industries Holdings Ltd.(¢) (&)

$12,492

- 1.7%
- 1.7%
ANZ, Hong Kong
2.49%, 08/01/2025

usb

AUD
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25

40

22
30

16

21

22

44

22

362

35

124,651

18,125
25,662

40,213
347,654

20,406
30,569
50,975

16,048
414,677

21,042

24,131

44,781
89,954

1,491,541

21,801

1,481

143
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SMBC, London

3.68%, 08/01/2025 usD 357 $ 357,223
$357,238 357,238
-100.9%
$22,154,210 21,136,541
- (0.9)% (183,605)
- 100.0% $ 20,952,936
0.05% $ 11,128
0.30)% $ (71,966)
0.29% $ (60,838)
* 500
() 2025 31
(©) 2025 31
©
@
®
AUD -
UsD -
REIT -
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STATEMENT OF ASSETS & LIABILITIES

July 31, 2025
Assels
Investments in securties, at value (cost $22154.290). .. .. ... .. ... . 5 21,136,541
I e e e 1,445
Interest receivable. . .. ... . .ol ia i 351,980
Unrealized appreciation on forward foreign -currancy contracts. . .... .. 11,128
Receivable for investment securities sold. |, bR b 5,068
Ctherassets............. aa e T e N KR 5454
TOMRl BEEBEE. . . oot e e e e e e e e 21521616
Liabilities
Payable for investment securties purchased. . .. ... ... . ......... 240,220
Profassional fees payabla_ . . .. . ... ... 115515
Unrealized depreciation on forward lnrugl curranc-_.' contracks . ... .... 71,968
Investment Management fee puabln ¥ aCELEd e 48877
Payable for units redesmed . ........ S L R s 32570
Disributlon feepavable ... .........c.cc0iiniiiiiiiie e . 11,174
AgentCompany fee payable .. .. .. ... .. ... . .iiiiiaiiaon 535
Managerment fee payable_ . . ... . .. .. ... ... ..o 178
ACCTU BIPIIEEE .. ot voann e ar s r et e b Er e e 46 Gdd
Tobel Ebaltien -G R s e e i s S68.680
BB BUEIRE. o v i 6 a o Y  n 5 20,952,636
Met Asset
Value In

Units Het Asset Ofered
Class Net Assets Ot andi Value Cumenc
ALID 3 2720317 473,660 3 5.74 AUD B.94
uso 3 18,232 618 2015400 5 9.05 5 9.05

e noks o hinancal stalemen ks
MIZUHO AE TRUST SERIES - MIZUHO US HIGH INCOME BOND FUND
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STATEMENT OF OPERATIONS
Year Ended July 31, 2025

Investment Income
Interest (net of foreign taxes withheld of 3202 . . ... ... ..

Expenses
Investment Managementfee . .. ... ... ... ...........

Adrministrative fee. .. ... .00 iiccia i i
Custodian fBB._ . . ... ... .. .00cirerimnrernoiaaenanas
Transferagencyfee . .........c.ccocvivinminaieanns
EYRRING M. e e e e D R

hetirmestment iNCome . . .. ... ... .00 aonanas
Realized and Unrealized Gain (Loss) on Investment and
Foreign Currency Transactions
Mot realized gain (loss) on:
Investment fransactions ... .. ... ...
Foreign currency transactions . ... .. .............-..
Net change n unrealized appreciation (depreciation) on:
Investment transactions ... .. ... .. .. ooy
Foreign currency denoménated assets and liabilties . . . . ..
ek gain on investment and foreign currency transactions . . .
Het Increase in Net Assets from Operations . .. ... ... ..

5o roles o hnancal slalemen ks
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1,474,370 1,474,370

203,460
2,142
118,238
107,085
T3
31,870
24,531
12,159
11,410
10,000
6425
2,139

601,580

872 780

{778,338)

2293

1,125,584

{67, 735)

282,803

1,155,583

MIZUHO ABE TRUST SERIES - MIZUHO US HIGH INCOME BOND FUND
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STATEMENT OF CHANGES IN NET ASSETS

Year ended
July 31, 3025
Increase (Decrease) In Net Assets from Opemunns
Met imvestment income |, shan iR |rz2vel
Met realized loss on mmmﬂnt and Iumg! :i.trrancy
IO, | e A i S e e e A {776,048}
et change in unrealized appreciation (depreciation) on
investments and foreign currency denominated assets and
Dbl (oo a e e L e S e e 1,058,848
Met increase in net assets fom operations . ... .. ...... .. 1,155,583
Distributians to Unitholders
Class AUD . 25 {117,578}
Class USD . {773, 254)
Total Dmhl.rtlmsta leddars ..................... {890,832}
Unit Transactions
SRR . v oo e il e S, o 25424
Redemptions ; 1,813.1
TntalUnFtTlmudmns {1,787, 745)
Tolal dacraasn: .0l b s Bl (1,522,995)
et Assets
BRI O WOE . v . oo S e B e I e O e 22,475,931
Endofysar ... ool i seiinesans 3 20,952,936

5o roles o hnancal slalemen ks
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NOTES TO FINANCIAL STATEMENTS
July 31, 2025

1. Organization

Mizulio AB Trust Series (the “Trust™) @5 an open-ended exernpted umbrella unit trust established uder the Trusts Act of the Caynisn
Islands. The Trust operates 55 a series trust currently comprised of ene portfolio: Mizubo US High Income Bond Fund (the *Sub-
Fund™). The registered office of the Sub-Fund 15 o/o Intertrust Trustees {Caymany Lamited (the “Trustee™ s One Nexus Wiy, Camana
Bay, Grand Cavman KY1-9005, Cavman Islands, The Sub-Fund's objective is to achieve high current incomme and long-term growth
of capital by primarily investing in a diversified portfolio of high vield bonds denominated in United States (“ULS™) Dollars (87,
There can be mo assurance that the Sub-Fund will achieve its imvestment objective or generate investment retums.

The Sub-Furd 15 regulated x= 3 mutual fund under the Mutual Funds Act (2021 Revision) of the Cayman Islands and accordimgly is
regulated by the Cayman Islands Monetary Authority,

Cugrently the Sub-Fund has available for issue two classes of Units (Note 3), Class AUD Units designated to Australian Dollar
CAUD S and Clazs USD Units designated to U5, 5 Each curvency in which the Units are offered is kinown a2 the offered currency
(Offered Currency™). The Offered Currency for Class AUD iz AUD, The Offered Currency for Class USD iz LS, &

Asset Management One Co., Ltd, serves as the Investment Mamager (the “Investment Manager™) and AllianceBemstein LP. serves as
the Sub-Manager and Management Company (e *Sub-Mamager™ or “Manageament Comparny™ L

The Sub-Fund will terminate on July 31, 2027, unless the Sub-Manager determines in consultation with the Trustee that it is in the
brest interest of Unithelders to terminate the Sub-Fund prior to such date. The Management Company, in corsultation with the Trustee,
also may terminate the Sub-Fund i the net asset value of the Sub-Fund is below $30 million.

Al this time, the Management Compary has determmed it is nod m the best interest of the Unitholders to terminate the Sub-Fund.
2. Summary of Significant Accounting Policies

Basis of Preparcaion

These financial statements have been prepared in accordance with accounting principles generally accepled in the United States of
Amenca CUE. GAAPY) mnd are expressed m U8, & This Sub-Fund 15 an mvestment compasry under U5, GAAP and follows the
accounting and reporting guidance applicable Lo investment companics.

Valiation of Imvesimiernis in Securities

Securities listed on an exchange are valued at the last sale price reflected on the consolidated tape at the close of the exchange on the
busingss day (exch bank business day in New York and each bank busingss day in Japan and’or any other day which the Sub-Manager
{or an entity designated by the Sub-Mamager) determines, “Busmess Day™) az of which such vabue iz being determined. If there has
been no zale on such day, the securities are valued at the mean of the closing bid and asked prices on such day. If no bid or asked
prices are quoted on such day, then the security 15 valued in good faith at far vabue by, or in accordance with procedures established
by, the Sub-Manager. Scountics traded in the over-sthe-counter market, including securities leted on an exchange whose primany
muarket is believed to be over-the-coumter (but excluding securities traded on The NASDAGQ Stock Marked, Inc. ("NASDAG)) are
valued at the mean of the current bid and asked prices; securities traded on NASDAGQ are valued i accordance with the NASDAC
Official Closing Price.

U5, Government secuntics and amy other debt instruments having 60 days or less remaining until matunty are generally valued s
markel by an independent pricing vendor, if a market price 15 available. If a market price 1s not available, the secuntics are valued at
amortized cost. This methodology is commonly used for shorl-term securities that have an original maturity of 60 days or less, as well
as short-term securities that had an original term to maturity that exceeded 60 days. In instances when amortized cost is utilized, the
Valuation Committee (the ““Committee™) must reasonably conclude that the utilization of amortized cost is approximately the same as
the fair value of the security, Such factors the Comemittee wall consider inclisde, but are not limited to, an impairment of the
creditworthiness of the issuer or material changes in inferest rales,

MIZUHO AE TRUST SERIES - MIZUHO US HIGH INCOME BOND FUND
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Fixed-income securities may be valued on the basis of prices that reflect the market value of such ficed-income securities and that are
provided by a pricing service when such prices are believed to reflect the fair market value of such securities. The prices provided by
a pricing service take into accownt mary factors, inchiding institutional size, trading in similar groups of securities and any
developments related to specific securities. For securities where the Sub-Manager has determined that an appropriate pricing service
does not exist, such securities may be valued on the basiz of a queted bid price or spread from a major broker-dealer in such security.

Al oiher securities will be valued in accordance with readily available market quotations as determined in accordamce with procedures
established by the Sub-Manager. In the event that extraordinary circumstances render such a valuation mpracticable or nadequate,
the Sub-Manager is authorized to follow other mules prudently and m good faith in order 1o achieve a fair valuation of the assets of the
Sub-Fund.

Forvward Forvign Currency Conlracls
Forward foreign currency contracts are valued at the difference between the forward foreign exchange rates st the dates of entry into
the contracts and the forwand rates at the reporting date,

Clasde and Cash Equivalenis
The Sub-Fund considers all highly liguid mmvestments, with original maturities of less than ninety diyvs, a5 cash equivalenis.

Foreggn Currency

Investment secunties and other assets and Babilities denominated in foreign currencies are translsted into U5, § amounts ot the date of
valuation. Purchases and sales of investment secunities and income and expense items denominated in foreign curencies are franskated
mto LS. & amounts on the respective dates of such transactions.

The Sub-Fusul does not isolate the portion of the results of operations resulting from changes in foreign exchange rates on investments
froam the fhucheations arising from changes in market prices of securities held, Such flucmations are included with the net realized gain
(Bossh and net change in unrealized appreciation (depreciation) oh dvestments in e statement of operations,

Reported net realized gains or losses on forelgn curmencies anse from sales of foreign currencies, curmency gaing of losses realized
between the rade and settlement dates on securties ransactions, and the difference between the amounts of dividends and mterest
recorded on the Sub-Fund's books and the 1.5, % equivalent of the amounts actually receved or paid.

Revesiie Recognilion

Securities transactions are recorded on a trade-date basis. Dividend moome and expense are recognized on the ex-dividend date and
inderest moomne and expense are recogized on an accrual basis. Realized gams and losses on imvestment iramsactions are determamed
by the first in, first ol method. Discounts which are expected to be realized and promiums on mvestments are amortized over the
remaining life of the respective investments using the effective interest method,

Allocation of Income and Expenses

The Sub-Fund allocates income and expenses to each class and senes pro rata based on the met asset value per share of the applicable
class or series at the beginmmg of the calculation period. Investment Management Fees are calculated and charged as described in
Mote 4. Profit and less recognized through share class hedging specific to the designated currency of each class as described in Note 5
is allocated to cach class,

Income Taves

In accordance with LS, GAAP requirements regarding accounting for umcertainties in income taxes, management has analvzed the
Sub-Fund's tax positions taken for the open tax period and has concluded that no provision for incame tax is required in the Sub-
Fund’s financial staternents.

The Sub-Fund s not subject to tax under current Civinan [slands tax laws but the Sub-Fund may be subject 1o taxes imposed by
coumtries in which it mvests. Such taxes are generally based on mcome and/or capital gams camed or repatrated. Taces are acconsed
and applied to nel myvestment meome, net realized gams and nel unrealized gan (less) as such income md/or gains are eamed.

The Sub-Fund remains subject to examination by ULS. federal and state jurisdictions, as well & international jurisdictions, for certain
years prior to and including July 31, 2025 and wpon completion of these examinations (if undertaken by the taxing jurisdiction) tax
adjustments ey be necessany and retroactive to all open tax vears,

MIZUHO AE TRUST SERIES - MIZUHO US HIGH INCOME BOND FUND
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Uxe gf Extimales

The preparation of financial statements in conformity with U8, GAAP requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities and the disclosure of contingent assets and lishilities, i any, ot the date of the
finamcial statements, and the reported amounts of revenues and expenses recorded during the reposting year, Actual results could differ
from those estimates and such differences could be material.

Indemnificaion and Warranties

In the ordinary course of s business, the Sub-Fumd has entered into contracts or agreements that contam mdemmifications o
warranties, Future events could occur that lead to the execution of these provisions against the Sub-Fund. The maxinum exposure o
the Sub-Fund under these provisions is unknown as this would imvolve fiture claims that have not vet ocoured.

3. Unit Transactions

Deseription of Unily

The mumbrer of Units authorzed to be issued is unlimited and shall be without par value, Each Unit represemts an undivided beneficial
interest in the Sub-Furd with the result that the smcunt pavable to a Unitholder upon termination of the Sub-Fund will equal its share
of the net asset value attributable to the relevant Class of Units divided by all Units of the Class then cutstanding. All Units of a Class
convey, upon issue, the same rights as to repurchase and distributions. Each of the Units has equal rights and privileges with each
olbver Unat, ing luding the right to one vole per Unit.

The Sub-Fund curvently offers, and in the future may offer, witheut consent of the Unithelders, various Classes of Units with differing
fee structures and subscription requirements to meet the needs of certain classes of imvestors or to conform to market practice or
requirements m ceran jurisdictions.

The Management Company Tovestment Manager may, at amy time at itz discretion, temporarily discontimue, cease indefinitely o limit
the issue of Units to investors resident or established in centain coumries of tervitories. The Management Company Tnvestent
Mamager mary also prohibit cerfain investors from acquiring Units if neceszary for the protection of the Unithelders as a whole and
each Sub-Fumd

Initiad Subscription af Units
Units were initialby offered st AUD 10 per Class AUD and U8, $10 per Class USD, The mingmum imtial ivestment is 100 Units and
the minimum subsequent Bywvestment 1s 10 Units for Class AUD and Class USD,

Subsequent Subscriptions of Unfiv
Units will be available for purchase in the Offered Currencics at their respective net asset values per Unit (plus any applicable sales
charged on amy Dealing Diay. Dealing Dray is each Business Dy

Repurelrave of Units
Unitholders may redeem ther Units on any Dealing Day by tramsmitting an imevocable repurchase order by facsimile or mail o the
administrator of the Sub-Fund.

The Sub-Manager will endeavor to ensure, for any Dealing Day, that an appropriste level of liquidity is maintained in respect of each
clazz 2o that repurchase of Units may, under nommal circuemstances, be made promptly on such date to Unitholders requesting
repurchase. However, the Sub-Manager may limit the repurchiase of Units in the event the Sub-Fund receives, az of any Dealing Day,
redquests to redeern more than 1P of the Undtz of the Sub-Fund cutstanding as of such date, in which case Units of the Sub-Fund many
be redeemed onoa pro rata basis. Any part of a repurchase reguest to which effect 15 not given by reason of the exercise of this power
by or on behalf of the Sub-Manager will be treated as if' a request has been made in respect of the next Dealmg Dy and all following
Drealing Dy (in relation to which the Sub-Manager has the same power) undil the original request has been satisfied in full In
addition, under cerfain circumstances, the Trustee, in consultation with the Sub-Manager, may suspend the right of Unitholders to
redeem Units.

Distributions

The Management Company will declare a monthly distribution to Unitholders on the last Business Day of each month {each 3 “Record
Date’™); provided that the Sub-Manager may choose not to pay a distribution in its absolute discretion, If declared, distributions will be
paid within three Business Davs from the refevant Record Date on which such distribution was declared or as soon a8 practicable
thereafler,

The Mamagement Compary intends (o declare and pay monthly dividends equal to all or substantially all of the Sub-Fund's net
investiment income attributable to each Unit Class.

MIZUHO AE TRUST SERIES - MIZUHO US HIGH INCOME BOND FUND
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The Management Company alse may determine if and to what extent distributions paid include realized and unrealized gains and/or
are paid out of available capital, attributable to the refevant Unit Class. To the extent the net income and net realized and unrealized
profits atributable to these Units exceed the amount declared payable, the excess retum will be reflected in the respective net asset
valuee of such Unitz, There can be no assurance that army distribution pavments will ocour,

Unit transactions for the vear ended July 31, 2025 were as follows:

Year Ended Year Ended
July 31, 2025 Juby 31, 2028
Class LSDr
Units seld 2820 8 25424
LUnits redeemed (148.040) (1.331,51%)
Met decrease (1458200 5 (1,306, 095)
Class AUD
Units redeemed (21,100) {481,651)
Net decrense (BLA0N 5 {481,651)
Total amount of Unit transaciions 5 (1,757, T46)

The Sub-Manager has appointed Mizdho Bank, Ltd. as distributor (in this capacity, the “Distributes™) in Japan, As of July 31, 2025,
the Distnibutor individually owned 100f% of the Fund's net assets. Transactions by the Distributor and'or investors holding a
sigaificant ownership percentage at the Sub-Fund can impact ollier dvestors,

4. Fees and Expenses

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

Trustee Fees

The Trusiee shall be enfitled to receive a fee of LS, 310,000 per anmum payable out of the assets for the Units of the Sub-Fund The
Tre=tee shall aleo be entitled to receive oul of the assets of the Sub-Fumd, a fee for extraordinary Trestee services and any direct out-
of-pockel expenses meurred by the Trestee on behalf of the Sub-Fund.

For the year ended July 31, 2025, the Sub-Fund incurred 115, $10,000 of Trustee Fees expense, none of which was payable at July 31,
2025,

Managemernt Company Tinvestoient Manager Fee

The Management Company is entitled to be paid out of the aszeis of the Sub-Fund for its services as Manager (“Management Fee™) of
the Sub-Fund a fee equal to (,01%% per anmmm of the average of the net asset value of the Sub-Fund az of esch Buziness Day in each
month.

The Investment Manager is entitled to be paid 0w of the assets of the Sub-Fund for its services as Investment Manager (livestiient
Mamgement Fee™) of the Sub-Fund a fee of 0.952% per annum of the average of the net asset value of the Sub-Fund as of each
Busmess Day in each month.

The Management Cormparry shall also be entitled 1o be reimbursed out of the assets of the Sub-Fund for any cut-of-pocket expenses
and disbursements incurred on behalf of the Sub-Fumnd.

For the vear ended July 31, 2025, the Sub-Fund incurred 108, 5203460 and 115, $2142 of Investment Management Fee and
Management Fee expense, respectively, of which 115, 249,877 and U5, 2179 were payable at July 31, 2025 and are included within
Irwvestment Management Fee pavable and Mansgement Fee payable in the statement of aseets and liabilities, respectively,

Sub-Manaper Fee

The Sub-Manager 5 enfitled to be compensated for its services as Sub-Mamger of the Sub-Fund. Pursuam to the Sub-Mamagerment
Apreement, the Investment Manager will pay to the Sub-Manager a portion of the Investment Management Fee of 0.65% per anmuam
of the average of the net asset value of the Sub-Fund as of each Business Day in cach month.
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Adwminiaraor, Tranger Agend and Custodian Fees

The Trustee entered into an administration agreement with Brown Brothers Hamiman & Co. Lo act as administrator and transfer agent
of the Sub-Fund (the “Administrator and Transfer Agent™). For its fund sccounting sdmmistration services in respect of the Sub-Fund,
the Admindstrator and Transfer Agent is entitied to be paid ot of the aszets of the Sub-Fimd, a fee payable in U.S, § monthly in
arvears within 30 calendar days of the end off the relevant month. The fee for the fund accounting administration services is U5,
£15.000 and ary other transactional charges, The fee for transfer agency services iz LS, S10,000 per annum plus ULS, 1,000 per Unat
Class and any other transactional charges. For the vear ended July 31, 2025, the Sub-Fund incurred UL5. £71,131 of administrative
fees, of which U5, 526,608 was payable at Juby 31, 2025 and 15 included within accrued expenses in the staterent of assets and
liabilities. For the year ended July 31, 2025, the Sub-Fund incurred 1.5 524,531 of transfier agency fees, of which US. $8,39] was
pavable at July 31, 2025 and is meluded within acorued expenses inthe staternent of azsets and lisbilities.

Pursuant to a custedy service agreement, Brown Brothers Hamraman & Co. acts 33 custodian (the “Custodian™) for the Sub-Furud with
respect to assets delivered to and held by the Custodian, The Custodian is entitled 1o be paid agreed upon transaction charges and to
recover oul-of-pockel expenses oul of the aszetz of the Sub-Fund, pavable m U.S. § monthly m arrears, For the vear ended July 31,
2025, the Sub-Fund incurred U5, 3301870 of custodian fees, of which ULS. 38477 was payvable at July 31, 2025 and is included
within accrued expenses in the stalement of assets and liabilities.

Agent Compariy Fee

The ManagerInvestment Manager has appointed AlbanceBermstein Japan Ltd, a8 the Agent Comparry i Japan, The Agent Comparmy
1% entitled to be paid out of the assets of the Sub-Fund for ils services a= Agent Company (“Agent Company Fee'™) of the Sub-Fund a
fee of 0.03%6 per annwm of the average of the net &set value of the Sub-Fund as of each Business Day in each month,

For the year ended July 31, 2025, the Sub-Fund incurred U8, 56,425 of Agent Company Fees, of which ULE. $535 was payable &t
July 31, 2025 and is included within Agent Company fee payable in the statement of assets and liabilities,

Distribiter Fee

The Distributor 15 entitled to be pard out of the assets of the Sub-Fund for its services as Distributor O Dismibution Fee™) of the Sub-
Fumd a fee of 0.50%% per annum of the average of the nel assel vahie of the Sub-Fussd a8 of each Business Day m each month, Other
Distributors may be appointed in the future.

For the year ended July 31, 2025, the Sub-Fund mowred U8, $107,085 of Distnibution Fees, of which .5 811,174 was payable at
July 31, 2025 and is ncluded within Distnibution Fee pavable in the statement of assets and liabilities,

5, Derivative Financial Instruments

The Sub-Fund uses derivatives to eam meome and enhance retums, o hedge or adpst the risk profile of iis portfolio and its Unit
Classes, to replace more traditional direct investments, or to obtam exposure to otherwise inaccessible markets.

The Sub-Fund enters into dervatives which musy represent. off-balance sheet nisk. Off-balance sheet risk exists when the macmuem
potential loss on a particular investrent is greater than the value of such invesiment as reflected in the statement of assets and
liabilities.

Certain derivative agreements aflow counterparties to over-the-counter derivatives to require collateral or terminate derivative

comiracts prior o maturity in the event the Sub-Fund’s net assetz decline by a stated percentage or the Sub-Fund fails 1o meet other
credit-risk contingent terme in the agresment, which would cauge an accelerated paryment of any net hability owed 1o the counterparty,

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

Forvward Foreign Currency Conlracls
For the vear ended July 31, 2025, the Sub-Fund entered into forward foreign currency contracts to gain exposure bo the designated

currency of each respective Unit Class versus the US. 3 as detailed below:

*# Class AUD: Buying AUD forward foreign currency confracts against the U8, 8, m the AUD amount equal to the extent possible to

approximately 100% of the U5, § exposure of the net assel value (exchuding unrealized cumency gamn or loss) attnbutable to Class
ALD,

# Class USD: No forward foreign curmency contracts.

MIZUHO ABE TRUST SERIES - MIZUHO US HIGH INCOME BOND FUND
]

123/338



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

A forward foreign currency contract is a commilment to purchase or sell a foreien cwrency at a future date 3t a negatiated forward
rate.

Fluctuations in the value of open forward foreign cumency contracts are recorded a8 unrealized appreciation (depreciation) of forward
foreign currency contracts in the statement of assets and lisbilities and as net change in unrealized appreciation (depreciation) of
foreign currency denommated assels and babalities in the statement of operations. The gain or loss anigsing from the difference between
the original contract and the closing of such contract would be inclhuided in net realized gain or loss on foreign currency transactions in
the statement of operations.

Fisks may arise from the potential mability of a commterparty to meet the terms of a contract and from unanticipated moverments in the
value of a foreign currency relative to the U5, § The face or contract amount, in 17,5, £, reflects the total exposure the Sub-Fund has
in that particular curvency contract,

Currency Tramsaciiony

The Sub-Fund invests in non-U. & § denominated secunitics on a currendy hedged or unhedged basis. The Sub-Fund seeks investment
opporturnaties by taking a long or short position i currencies through the use of currency-related dervatives, including forward foreign
currency comndracts. The Sub-Fund enfers into transactions for investment opportunitics when it anticipates that a forcign currency wall
appreciate or depreciate in value but securities denorminated in that currency are not held by the Sub-Fund and do not present attractive
investment opportunities. Such transactions are alse used when the Sub-Manager believes that it may be more efficient than a direct
investment in 3 foreign currency -denominated security.

The Sub-Fund typically enters into Imernational Swaps snd Dertvatives Association, Inc. Master Agrecments ("ISDA Master
Agreement”™y with its over-the-counter (*OTC”) derivative contract counterparties in order to, among other things, reduce its credit
risk to OTC coamterparties. 1SDA Master Agreememts include provisions for general obligations, representations, collateral and events
of default or termination, Under an I8DA Master Agreement, the Sub-Fund typically may offset with the OTC counterparty cortain
derivative financial instruments’ payables and'or receivables with collmteral held andior posted and create one single net pavinent
(close-out netting) in the event of default or termination, In the event of a defhult by an OTC counterparty, the retum of collateral with
mwrk el value in excess of the Sub-Fund's net habilite, held by the defaulting party, moy be delaved or demed.

The Sub-Fund's [SDA Master Agrecments may contam provisions for early termmation of OTC denvalive transactions m the event
the net assets of the Sub-Fund decline below specific levels ("net asset contingent features™ ). I these levels are triggered, the Swh-
Fund's OTC counterparty las the right to tenminate such transaction and require the Sub-Fund to pay or receive a settlement amount
in connection with the terminated transaction. If OTC derivatives were held at vear end, please refer to nefting amangements by the
OTC counterparty table below for additional details.

During the yvear ended Juby 31, 2023, the Sub-Fund had the following derivatives growped by derivative type:

Asinl Derivatives Liability Derivalives
Statement af Statement of
Asscts and Assets amd
Lisbilities Liahibities
Derivative Type Lot jon Fair Value Location Value
Fordign exchange contracts. ., ... ..... ... Unsealized Unrealized
appreciation on deprecation on
forward foragn forward foregn
OUTENCY Conlracts 11,128 CURTERCY Conlradis 71966

Tobal s R R e R SRR ] 11,128 i 71,966

Renlized Change in
Laocation of Gan or Gain or Unreatized
(Loss) on Derivatives Within (Laoss) on Appreciation
Derivadive Type Stadement of Op erations Dherivatives (Deprechion)
Foreign exchange contracte. . . ... ........ Netrealized gain (loss) on foreign
cwmency transactions MNet change in
unrealized appoecistion | depred ation)
on forcign curmency denominated assets
ancl liahilibes 5 2375 5 {67.7:45)
R e i i o e Y i 5 2175 5 {67, 745)
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During the year ended July 31, 2025, the Sub-Fund entered into forward foreign curmrency confracts 1o manage currency exposure of
the Class AUD versus the ULS, 5. The principal amount approximated the value of the net assets attributable to Class AUD and the
results of those contracts are allocated to the Class ALD.

For financial reporting purpeses, the Sub-Fund does net offset derivative assets and liabilities that are subject to netting arangenenis
in the statement of assets and liabiliies,

All OTC derivatives held at year end were subject to netting ammangements. The following tables represent the Sub-Fund™s derivative
assets and liabilities by OTC counterparty net of amounts available for offset under I3DA Master Agreements (“MA™) and net of the
related collateral received'pledged by the Sub-Fund as of July 31, 2025 At July 31, 2025, all derivatives were subject to netting
amrangements,

Mer Amamang of

Derivative Assets Deerivatives Collateral Drerbmtives

Cmanle 1] Fubjece toa WA Avalah e for OfTse et Aol Beoehved AsiEs

Brown Brothers Harrman & Co. . . § 1128 % (11126 % C ik § 0.
Total - e % a1z 8 £ % T - 4.
Derivative Het Amming of

Liakilities Derivanives Colkieral Derivatives

Counterparty Subecttnm VA Avallsh e for Offset et Amonmt Pledgred Limb il
Broam Brothes Hareman & Co. . . & T oes % 1 % s0838 % 0 % 60238
Tonal ¥ Tipes 5 (1% % 0538 0§ L 3 $0.538

6. Fair Value Measurements

In accordance with U5 GAAP regarding far value measurernents, fair value s defined as the price that the Sub-Fund would recemve
to sell an asset or pay Lo transter a liability in an orderly ransaction between market participants at the measurement date, 1.8, GAAP
establishes a framework for measuring fair value, and a three-level hierarchy for fair value measurements based upon the transparency
af inputs to the valoation of an asset or liability, Inputs may be obaervable or unobservable and refer broadly to the assumptions that
market participants would use in pricing the asset or liabilite.

Observable mputs reflect the assumglions market participants would use in pricing the asset or lisbility based on market data obtaised
from sources mdependent of the Sub-Fund. Uncbservable inputs reflect the Sub-Fund's own sssumptions zbout the assurmptions that
market participants would use in pricing the asset or liability based on the best information available in the circumstances, Each
investment i assigned a level based upon the observability of the inputs which are stgnificant to the overall valuation,

The three-tier hierarchy of inputs is surmmarized below:

# Level 1 - guoted prices m active markets for identical investments

« Level 2 - other significant observable inputs (ineluding quoted prices for similar investments, inlerest rafes, prepavinent
speeds, credit risk, elc. )

e Level 3 - significant unobservable inputs (including the Sub-Fund’s own assumglions in determining the fair value of
investients)

The fair value of debt mstruments, such as bonds, and OTC derivatives s generally based on market price quolations, recently
executed markel mnsactions (where obsarvable) or industry recegnized modeling techniques and are generally classified as Level 2
Pricing vendor inputs to Level 2 valuastions mey inchide quoted prices for similar investments in active markels, mileres rate curves,
coupon rates, curency rates, vield curves, option adjusted spreads, defalt rates, credit spreads and other unique security features in
order to estimate the relevant cash flows which are then discounted (o caleulate fair vabues. If these mputs are unobservable and
significant to the fair value, these investiments will be classified as Level 3,

Other fixed income investments, ncluding non-U.S, government and corpoeate debt, are generally vahied using quoted market prices,
il available, which are typically impacted by current interest rates, maturity dates and amy perceived credil rigk of the izsper.
Additionally, in the abzence of quoted market prices, these inputs are wsed by pricing vendors to derive a valuation based upon
industry or proprictary models which incorporate issuer specific data with relevant vield/spread comparizons with more widely quoted
bonds with similar key characteristics. Those investments for which there are observable inputs are classified as Level 2 Where the
inputs are not observable, the investments are clissified as Level 3.
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The followng table summanzes the valuation of the Sub-Fund's investments following the fair value hierarchy levels as of July 31,
2025;

Imvestment s in Securites Level 1 Lewel 2 Level 3 Taotal
Corporates - Non-Investment Grade ..o v0vnnoa 3 R 1 19224038 % o00e 3 19,264,337
Corporales - Investment Grade ... ., ... ... ... - 1,491 541 - 1,491 541
Emerging Markels - Corporate Bonds, ... ... .. -( 21,801 0. 21,801
L T T Nt o S S AP 1481 - - 1481
Comanon I, . . ....oie oo 143 - o 143

Short-Term Investmenmls . . . ... .. ..o vomneonnan 357 238 {3- -0- A57. 238

Tolal Investments in Securilies ... ... .. .......... AEE,B62 20,7T3B, 280 33309 21,136,541

Oriher Finumcial Tnstrumenis®:

Assels
Forward Foregn Currency Codtracts .. . .. .. .. -0 11,128 -0- 11,128

Linbilities
Forward Fordgn Cwmency Contracts . . .. ... .. .. = (71 .966) ~0- (71 .866)

Oy o e s i s S s S 1] R85 20,677,442 § 38,8 5 21,078 703

i The Sub-Find held securities with zero market value af vear end

* Cther finmicicd instrumerds include derivative ingraments, such ar fiutwes, forwards e swaps, Derivegive bastruments are velued
ar the wnrealized appreciation (depreciation) on the inverumernt. Ocher fimemcial fectruments mray alvo inclivde sweps with upfon
premilns, vritten opfions aned sritiern sweaptions witich are valued e market value.

7. Financial Highlights
The financial highlights represent the Sub-Fund's financial performance for the vear ended July 31, 2025,

The per share operating performance and ratios are comgruted based upon the average unils outstanding and aversze net assels,
respectively, for the vear ended July 31, 2025

Unitholder’s performance may vary based on timing of Unit transactions and currency management specific to the desienated
currency of each respective Unit Class. Total retum is computed based on the change i the net asset value per unit during the year,
i huding reinvestments of distributions, Total investment retum is based on net asset value of offered currency,
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Year Ended
July 31, 2025
Mot asset value, beginning of
year . ... : 35.81
Income Frnm Investmmt
Operations
Met invesirment incoma |, . ., 0.23
Mot realized and unrealzed
loss on investavent and
foreign currency transactions sﬂﬂ_ﬁi
Netincrease in net asset value
from operations ... ...... 0.17

Less: Distributions
Distributions to Unitholders . . (0.24)
Met agset value, end ofyear . 574

Total Retum
Total investment retumn based

on net asset value in USD. . 3,00%
Total investrment return basad

on net asset value in ALUD, . 4.96%

Ratlos/Supplemental Data
Mt assets, end of year (000

ormitted). . 2720
Ratio to mramga net a.nals uF
Expenzes ,...... i 281%
Met imvestrment i mllma 4.06%
Year Ended
July 31, 2025
et asset value, beginning of
year .. ... ; 8.0
Income From II'I'H'E‘SIU‘I"IB‘II
Operations
Net investment income . . ... LR T

Het realized and unrealized
iR an ifvestinnt and

foreign currency transactions 0.14
Metincrease in net asset value
from operations ... ... ... 0.51

Less: Distributions
Distributions to Unitholders | . (0.37)
et azzet value, end of year | 59,05
Total Retum
Teotal investrent return based

on net asset value in LUSD. . 5.87%
Ratios/Supplemental Data
Met assets, end of year (000's

omitted). . ... .......... 18233
Ratio to average net assels of

Expenses . i ‘e 281%

Mt |m:h11lnt mmml 4.08%
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8. Risks Involved in Investing in the Sub-Fund

Crrency Risk

Underlying investments of the Sub-Funid may be demominated m one or more curvencies differesdt than that in which the Sub-Fund iz
denominated. Thiz means currency movements in such underlying investments may significantly affect the net asset value in respect
of the Sub=Fund®s Units. Investments by the Sub-Fund that are denomimated in a particular cusmency are subject o the risk that the
vilue of such curency will change in relation to one or more other currencies. Among the factors that mery affect currency values are
trade balances, the level of short-term interest rates, differences m relative values of somilar assets i different currencies, long-term
oprporiunitics for investrment and capital appreciation and political developments. The Sub-Fund is not limited m the percentage of its
assets that may be demominated in currencies other than the U.S_ 5.

Conntry Risks

The Sub-Fund sy invest in securitics of issuers located n various countries and geographic regions. The economics of individual
coumtries may differ favorably or unfaversbly from each other mosuch respects a2 growth of gross demestic product o gross national
pro<luct, rate of inflation, capital reinvestment, resource self-sufficiency and balance of payments position. [ssuers in general are
subpect to varving degrees of regulation with respect to such matters as insider rading rules, restrictions on markel manipulation,
Unsthelder proxy requirernents and tmely disclosure of information. The reporting, accounting and auditing standards of issuers many
differ, m some cases significantly, from country to country in important respects and less information from coumbry to coumbry may be
available to investors in securitics or ollwer assels, Nationalization, expropristion of confiscatorny taxation, currensy blockage, political
chamges, govermment regulation, political o social instability or diplomeatic developments could affect sdversely the economy of 2
country of the Sub-Fumd's investmends in such coumitry, In the event of expropriation, nationalization or other confiscation, the Sub-
Fund could lose s entire investment in the comtry iwolved, In addition, laws in countries goveming business oroanizations,
bankruptcy and inselvency may provide limited protection to seourity holders such as the Sub-Fumd

The Sub-Fund meay trade itz secunities in a variety of markets with mamy different brokers and dealers. The failure of a broker or dealer
gy resill @ the complete loss of the Sub-Fund's assets on deposit with such broker or dealer dependmg on the regulatory miles
governing such broker or dealer. In addition, brokerage comimissions in centain coumtries may be higher than in others, and securities
ik el i certain counties miny be less hiquid, more volatile and less subjedt to govemimental supavizion than i others.

The securitics markels of many countries are also relatively small, with the maonty of market capitalzation and trading volune
concentrated m a limited mamber of companies representing a small number of industries. Consequently, if the Sub-Fund mvested in
equity securifies of companies in such countries, the Sub-Fund may experience greater price volatility and significantly lower liquidity
than if the Sub-Fund invested solely in equity securities of companics in countries with relatively larger securitics markets, These
smealler markets may be subject to greater influence by adverse evenis generally affecting the market, and by large investors trading
significant blocks of securities. Securities settlements may in some instances be subject 1o delays and related administrative
umcertainiies,

Certan couniries require govermmental approval prior to investments by foreign persons or limi investment by foreign persons to only
a specified percentage of an issuer's outstandmg securitics or a specific class of securitics that may have less advantageous terms
(mcluding price) than secunitics of the company available for purchase by nationals. These restrictions or controls may at times limit
or preclude mvestment in certain securities and may increase the costs and expenses of the Sub-Fund. In addition, the repatriation of
investment income, capital, or the proceeds of sales of securities from certain countries is controlled under regulations, including in
some cases the need for certain advance government matification or authority, If deterioration eccurs in a country's balance of
payments, the country could impese temporary restrictions on foreign capital remittances, The Sub-Fund also could be adversely
affected by detays in, or a refilsal to grant, any required governmental approval for repatriation, 2 well as by the application of other
restrictions on mvestment. Investing in local markets may require the Sub-Fund to adopt special procedures that may involve
additional costs to the Sub-Fund, These factors muy affect the liquidity of the Sub.Fund's investmemts in any country and the
Investrment Manager will meniter the effect of ary such factor or factors on the Sub-Fund's investments.

Intevest-Rate Risk

Changes i interest rates wall affect the value of mvestments in fixed-income secunties. When interest rates rise, the value of existing
investiments m fixed-income securitics tends to fall and this decrease in value may not be offset by higher mcome from new
investments, Interest-rate risk is generally greater for fixed-income securities with longer maturities or durations. Changing mterest
rates may have unpredictable effects on the markets, may result in heightened market volatility and may detract from Fund
performance. In addition, changes in monetary policy may exacerbate the risks associted with changing interest rates,
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Derlvatives Risk

The Sub-Fumd may use derivatives, which are financial contracts whose value depends on, or is derived from, the value of an
umderving asset, reference rate, or index. The Sub-Manager will sometimes use derivatives as part of a strategy designed to reduce
other risks, Generally, however, the Sub-Fund may use derivatives as direct imvestments to eam income, hedge curency exposure,
enliance vield and broaden portfolio diversification, In additicn o other risks such as the credit risk of the counterparty, derivatives
invelve the ek of difficulties in pricing and valuation and the risk that changes in the valee of the denvative may nol correlate
perfectly with relevant underlving assets, rates, or mdices.

Cross-Tasy Liability Risk

The Sub-Fund may enter into cumrency derivative transactions including forward foreign cumency contracts in respect of a particular
Unit Class i order to reduce exqposure to the relevant Offiered Currency versus the base currency of the Sub-Fund, Although the Sub-
Fund will typically enter into forward foreign cumency contracts with only those counterparties that agree to limit their recourse to the
particular Unit Class on bedmll of which such forward foreign curmency confract was entered, given that there iz no legal segregation of
liabilitiez between the varioas Unit Classes within the Sub-Fund, there iz a rigk that, under centain circumstances, curmency derivative
transactions m relation to a particular Designated Currency m respest of 4 particular Undt Class could result in habilities which migit
affect the net asset value of the other Unit Classes of the Sub-Fund, in which cuse assets of the other Unit Classes of the Sub-Fund
may be used to cover the liabilities moumred by the Unit Class,

Market Risk

Murket risk i the potential for changes in the value of investiment positions due to markel changes. including mteres and currency
rate movernends a3 well a8 fluctuations in the prices of nvestment pesitions, Market nsk is directly mpacted by the volatility and
liquidity of the markets m which the undertying financial instruments are traded. The Sub-Fund attempls to manzze market risk in
various ways, including through diversifving exposures, placing limitations on position sizes and hedging in related securities or
dertvative financial instruments, The ability to sanage market risk may be constrained by changes in liquidity conditions, relative
prices, volatilities and correlations between mvestment positions and the instruments used (o hedge such investment positions,

Credit Risk
Credit rizk 15 the risk thal counterparties may Bl to Mlfill their obligations or that the collateral valie becomes madequate. The Sih-
Fund attempls to minimize its credit risk by monitoning the credit exposure with, and the oredit worthiness of, counterpartics.

T-Balance Sheet Risk
The Sub-Fund may enter into investment transactions which may present off-balance sheet risk. Off-balance sheet nisk exists when the
i potential loss on a particular mvestment is greater than the value of such investment, as reflected o the statement of assets
and lizbilities. Off-balance sheet risk generally arises from the use of derivative financial instruments.

9. Subsequent Evenis

Management has evaluated the possibility of subsequent events existing m the Sub-Fund’s fimancial statemments up to Ocicber 13,
2025, the date the financial statements were available to be issued.

From August 1, 2025 to October 13, 2025, the Sub-Fund paid 1.5, 269,163 of Unit redemptions and paid distributions totaling
U5, 214,500,
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Mizuho AB Trust Series — Mizuho US High Income Bond Fund
PORTFOLIO OF INVESTMENTS

July 31, 2025
PPrirveipal
Amourt
Y] LS. § Value

CORPORATES - NON-IMVESTMENT GRADE - 82.0%
Industrial - B0S%
Basie - 2 9%
ASP Unifrax Holdngs. inc

T.10%, D09 e ush ER ¥ 45412

11.175%, (V30079 a0 a5 42,308
Champicn Iron Canada, Inc

T TS, 015 20E7 12 12,59
Clewveland-Clifts, inc

7500, (RS20 47 AGGTH
Chydesdale Acquistion Holdngs, Inc

£.75%, DA G200 2 234
Comgpass. Minerats International, inc

B.T5%, 1202037 2 2005
CVR Pamers LPACVR Mirogen Fnance Com.

6.125%, OB 1572028 02 N ATS
Element Solutions. e

3ATFR, OWOUNZE &5 83,572
Grgham Packegng Co _ing

TA29%, 06152028 ] 35 B3
Graghic Packaging Intemational LLC

500, (A2 118 RS
llwminats Buryer LLCABumirate Holdngs IV, Inc

A 005, 0T a2 zn3
Infiophos Holdings, Ind

1150, DB 152029 T T3

o LLCMag Finance Cop

11,008, D5 15023 1= G670 L]
My Gold, Ine

GATES, 04012033 19 18,503
Movels Conp

4 75%, DN 00 2 2077
Fan Carbon, Ing

12 25%, OH0008 7
Raber Beanng Co. of Amnca, Inc
4 3T5%, 10N X020 =
Slid Air Cop ISaaled A Carp LIS
& 125%, 00112028 & #0587
8

Tz

7535
4814

Vibrarkz Technoioges, Ing

A 00, 02015 x 17,206
W Grace Holdngs LLC

& BT5%, DEMS 2027 12 11,923

Bl 180

Capital Goods - 5.5%
Artera Services LLC

& 5%, 0252031 g THET
Ball Coep

28T5%, OF 15/ 2030 25 32348
Boenbandeer, Inc.

B00%, 02152078 B B0 %80

T35%, 070U 8 BAS3

7 50%, D20 Y201 7 73,735

BI5%, 11152030 5 5366
Clean Hiwbors, Inc

4 HTE%, 015 X2T 3 30,742
Crowm Amenicas LLC

£35%, Da01/2030 ) 216
EnarSys

4 375%, 1152027 105 104 129
Envin Carp

5. T5%, OTIR2037 24 23,603
GFL Ervirormignlal ing

B.75%, DIS031 k!l 3%
Goat Holdeo LLC

B 75%, (2012032 F. 29,344
Grifon Cop

B 75%, MO X038 3 2854
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PORTFOLIO OF INVESTMENTS (continued)

Amount
[0 LS. § Value

L58 Inhzstries, inc

B35%, 1052035 ™ usD % To18
Madison IAQLLT

5 875%, 06r30 2029 17 114076
MWD Holdoo 1) LLCWIWD Fnance Cop

5 50%, 02012030 119 113561
Transligr, Ine

4875, 0502 146 1432106

B, 0103 2 .17

BATSN, QU0 n 30,709

EATS%, 05312053 104 104 B

B8T5%, 12119208 &5 67,303
Tnnity Industries, bnc

T.75%, 0T 2033 87 a0, 551
WESCO Dastribution, Inc

725%, 08NS 16 16,223

—_— 1333358

Communications - Media - 12.19%
AMC Maweorks, Inc.

4 5%, 02109 2 1600

10.25%, 01152029 | 39,048
Cabla Ona, Ing

<4 00°%, 1152030 10 7712
COO Hcldngs LLOCCD Holdngs Capial Corp

4 50%, (8152030 132 123537

4 50%, DB AL 44 il d et

4.75%, (2nxa2 4 1g04

00, A0V 2008 43 42,12

5 125%, 050 U027 B B8, 260
Charter Commumnications Opsratng LLCCharter
Comenenications Operating Cepital

G A5%, 1VENI45 ] 1078
Clear Channel Oubdoor Haldings, inc

TA125%, 0152031 9 28,050
C5C Hoidngs LLC

A37%, OX 15 20a1 e 09343

4 625%, 1800205 200 93523
DIRECTY Fnencing LLC

2873%, 020, 7 G818
CIRECTV Finencing LLC/Cerecty Fandncng Co
Obsliger, Ine

S8TS%, OB 152027 &0 59,637

10.00%, 0 152051 52 50,127
Ciscovary Communications LLC

5005, 0l AT k) 23407
Cy5H 0BS5S Cope

5 125%, 0BT X2 165 120,352

E25%, 120720 ERReT]

5 75%, 12012028 145 129412
EW Scnpps Co. [The)

9 8T5%, 0EF 1572030 15 14,907
Gray Meda, Inc

53T, 115X g 5907

725%, 0852033 0 19,857

QE25%, 015 Xa2 n 26,252
Haar Communicalions, Inc

T 75%, (BN S030 3 26,413

9 125%, 050T02 40 33408
LCPR Sanior Secured Financng DuC

5.425%, 0152020 200 135,024
McGeae:HI| Education, Ind

S.75%, (02008 an 20,906
Killenajum Esciiw Comp

6625, 0B01 2026 100 9 BET
Maptune Bidco LIS Inc

0 .20%, NS0 40 wne
Mgnsten hecha, Inc

4 T5%, V0V 1" 10
Paraemount (obal

4 Hr%, 08020 ) 6813
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PORTFOLIO OF INVESTMENTS (continued)

GATS, D062
Sanchar Teleision Group, Inc
£ 125%, 0F152033
Sinus ¥M Rado LEC
38T, 0903
A 00%, OFTNS203E
5.00%, (B0 V20T

nt

B AT, 0012053
Saguell Globe LLC

5 E25%, DF15 020
Time Wamer Cable LLC

15 55%, 05O 20AT

6 75%, DB A 2039

7305, 002038
Unibsaon Comimanecasons, ing

7 3AT5%, DEF30F 2030

B0, 0815/2073

B50%, 0T V03
Waditiv Crpraticgg Co

10.50%, 1 V302030
‘Warnermedia Holdngs, ing

& 3%, DE X032

B 05%, D3N 52042

£ 4%, 0352052

Communications - Tdecommunications - 27%
Albce France 54
5 425%, 0T 152029
EchoStar Comp.
6.75%, 1150 20A0 et
075, 1173 X20
Frontee Cofrrmunszalions Haldngs LLC
B 75%, 05012029
GO LLE
& 75%, WS008
Lewel 3 Fnancing, inc
10.75%, 1H152030
L0, 1115 X020
TELLES Corp
B625%, 1071152055
T 00, 1015/ 2055
Windstraam Sericis LLCWWIndstneam Escrow
Frange Corp
£:25%, 10012031

Consumer Cyclical - Automotive - 5.3%
Advent Global Holdings Lid
7 50%, 015/ 2033
825%, (ans A
Amencan Ae & Manutachanng, Inc
5 5%, a0y 22T
Ford Motor Co
335%, 02N NX32
Ford Mator Credt Co LLC
&4 00%, TIMA2030
Goodyear Trd & Rubber Co, [Thid
B2, 0T 15/ X030
Jaguar Land Rover Aulomotive FLC
SEHTEG, QI X2E
JE Poindeoter & Co_Ind
B8 75%, 1205203
hessan Motor Acceptance Co LLC
1 85%, 12026
Pt Genera Punch aser LLC
9.50%, 10012038
Tennesd, Ine
800, VIATEADIE

132/338

Amourt

[0 LS. § Value
Pl 20,701
3 kLR
74 85,295
132 125,738
23 12,747
47 48 167
7 16,48
el 21,558
20 20,52
149 20,520
i G9.EE2
43 44,186
] 56,927
v 1e43t
124 17035
125 83558
) 10,530
2538 AEY
200 174 653
il T3NS
L] 69,725
a0 30,294
a BRE4
57 63,657
43 A5 G0
7 27,354
5 35583
a1 32478
Fa )
13 1359
2 EXET
6 145,030
139 100,842
Py 3088
51 S
%7 A
@ 9,190
a4 T4z
106 82,305
78 TT 432
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PORTFOLIO OF INVESTMENTS (continued)

Pringipal
Amourt

000 LS § Value

Tian Internabional fnc

7 00%, Dray 2023 usD
ZF horm Amenca Capdal, Inc

T 425%, 0414/ 2030

Consumaer Cyclical - Entertadnment - 1,55
Camival Comp
5.75%, 03012037
5.75%, D3N S2030
Lindblad Expedions LLC
B.75%, D2NS2037
Lok Mabon Entan&nmant, [ng
AT75%, 0INS20E
RCL Conp, Ltd
SATEG, OX XY
T75%, 2S00
B.125%, OU1S2
‘SeaWorkd Fars & Entertainment, Inc.
£ 35%, GBS
Wiking Cnuses Lid
S AT5W, 015027
WO ESonow Lid.
500%, 2NSAIE

Congumar Cyclical - Other - 8.65%
AmenTe HoldCo Intermediate LLC
T E25%, 081508
10 25%, 107157 X)28
Brookfesid Residantial Propames, Inc /Brcokfisld
Rasidential IS LLC
4 3T5%, 03152030
6.25%, 0152027
CDER Sinokey Buyed_ inc Rada Systems Cop
9.50%, 10152029
CP At Buyix, Ing
9.75%, OT/15/ 2030
Full Howsa Résons, Ind
5.25%, D2NS08
Greak Canadan Gaming Cop Rlaptor LLC
B.75%, 1S 203
Hitor) Domestc Operating Cao, Inc
3.75%, D503
B 15%, 0SAOH2028
5.75%, (RS 2033
SATSR, 00V029
Hilton Grand Vikatons Borrower LLOTHlon
Grand Vacalions Borrdwer, Inc
4 BT, QD UXE1
S.00%, (B0Y202
B825%, OV1SX082
Instakad Buildng Produds, Inc

JH Morh Afreica Hobdngs, Ing
SATS%, OU3v0ai
6 125%, OW3 V2057
Lars Vg Sands Com
SE25%, 0USX28
5 0%, 06142030
LG Homes, Inc
T00%, 1INSx32
tamica Cwnership Resorts, Inc
4 50%, 0BMSX0H
Mastedberand, Inc
7 00%, 0TS 2032
Group Conp
&4 625, 002030

B
150

14
i

2

]
4

133/338

a7, 12

145,305
1115916

14,129
by . 1

24,408
8 A%

20,943
93,862
19,125
16,148

5.I70
o 005
m3a

2002
23,369

T
Ta412
5060
5854
7797

iy
32382

37,584
578

2004
116,423
59,017

47,004
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PORTFOLIO OF INVESTMENTS (continued)

Amount
[0 LS. § Value
WD Holdings, inc
G00%, 0152043 usD 172 % 156,747
Mohegan Tribal Gaming Authonty™ S Digtal
Entartanmeant Hobdngs LLC
B 25%, (MM Y2030 24 24 BEE
11,875%, (4152031 a3 34, 205
Rigorns World L s Vegas LLORWLY Capitd, Inc
46206, 04N 020 200 174
Sandord Indastnes, IncNY
4379%, 0TS X050 70 66277
475%, 0WSA @5 a3 eh
00, D2NS20IT 5 S000
T?llor Momizon Commun ties, Ing
5%, A0 a5 35,300
5875%, 0B S2027 ! 26,210
Thaoe Incustres, Inc.
4 00%, 10AS2029 ] 92838
Travgl & Lesure Co
450%, 1200201 3 sy
4 825%, 0W0T20%0 w a9
A2, QW3NG £ SEaD
Virpager Parert LLC
9.25%, 0T a2 L1 53,963
ﬁc;'rnﬂ Fesuts Finance LLCMATIN Riesots Capea
5 125%, 1000112020 19 168,548
1 ?‘!?EM
Consumar Cyclical - Restaurants - 1.0%
101778 BC ULCiew Red Finance, inc
150, 2NYxH 2 2T 476
38T5%, 0SXNE b 36,672
& 0%, 1052030 84 TT.E28
B.125%, DEMS 2029 53 50 054
—_— e
Consumer Cyclical - Retailers - 8.0%
Advancy Ayl Pats, Inc
T 0%, DS 2030 i3 38,195
TAT, CE0U2053 2 20085
Arkn Coip
S125%, 11152020 48 39,355
Asbury Automotve Group, Inc
4 B25%, 1152020 52 49 908
Bath & Body Works, Inc.
B 95%, 0301033 42 43153
TB0%, OFTNS20aT B 6,118
Caregna Co
5.50%, DA S 2027 12 21,505
9 00%, (S 2030 em i1 10239
900, DEANT 203 em 3 66 50
Chamnp Acquisiton Cop
BA75%, [mamrm1 - 8 BATD
IV Subsadiary L
tosuﬁh. Li-TE b e ] 48 a8 624
FistCash, Inc.
& 6255, DF0U X028 114 111,504
Gep._Ine (The)
3625%, 100072029 58 53445
Global futo Holdings LIdfAAG P UK Lid
BTSN, OV X2 24 2237
BT5%, NSz 24 2074
Groug 1 Auamatve, Ing
400, DBNS2028 I G744
BATS%, 0152030 12 12,243
Kionboor Brands, Inc
4 125%, 11152020 &0 55,812
LCM Ineverstrnents Holdangs 11 LLIC
4 #3T5%, 002 3 2918
B8.25%, (S0 rAn3 35 37,005
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PORTFOLIO OF INVESTMENTS (continued)

Amount
[0 LS. § Value
acy's Fietad Holdings LLC
£ 875%, 0V 152050 usD LR 10,5654
B.125%, 0152082 3 2874
Michass Cos Inc [The)
5 25%, DSOS 13 10,368
7 8T5%, 05072028 16 10,692
Mordstrom, Inc
437%%, 04012080 40 36444
500%, 01N 244 bl 16,645
QX0 Bulding Products, In:
B T5%, Darky 032 45 46357
S5 Holdings LLC
£ .375%, 100T031 g SH20
Sk Global Entefpises LLC
11.000%, 1152020 a1l 4 550
Sonie Auomolve, In
46256, 1S 2020 549 56,47
A 8T5%, 11192031 21 19,761
Spocislty Buildng Producs Holdngs LLOISER
Frignde
T759%, 0Ny W pe i)
Staples, inc
10 5%, 09002020 70 65 506
12 T5%, 01152050 42 20 675
WF Com
2 05%, 0ArZYI0E0 8 64,374
Wiite CapBuryer LLC
B AT, 107152028 51 50,660
1T AT
Consumer Mon-Cyclical - 10.4%
hiLC
4625%, E0UX2S Ll 89,974
5 125%, 030112030 17 15,5681
Albtsons Cod | Ine fSdlewdy, D Mavw
Albertsons LPYAIDertsons LLE
A50%, (G509 11 121738
Amneal Fharmaceuscals LLC
6 8T5%, 001032 15 16,268
B Foods, Inc
B00%, (NS A8 3 2E.983
Basiach & Lamb Cog
BATS%, 107012028 105 108,742
Bausch Hoalih Amencas Inc
850%, MR v0IT 43 4262
Basusch Haalth Cos., Inc
4 AT5%, 00N 3 T4
11.00%, 0930 20028 i 6753
Charies River Laboratones Intemationd, Inc
o 35%, DSOS b1 16419
CHECommunty Heatth Systems, inc.
4 T5%, 0215m31 33 31,783
S89%, 0A1TH27 13 1218
BATTR, 04N X029 T 55643
AT5% 0NN m 71458
10.875%, 01M1S082 4 41946
W5 Haalth Corp
B 75%, 121100205 6 G016
T 00%, 03102055 53 54 501
Davita, Inc
375%, i2n5an LES 66,202
4 625%, DEN0 X030 131 R5m7T
Embecta Corp
5.00%, 0252030 103 93,410
Emiegint BioSolutions, Inc
1875, 082028 106 a1 87
Fortrad Holdngs, Ing
T50%, OT/O0T 2030 8 25574
,Inc
135%, ansam m 105,107
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PORTFOLIO OF INVESTMENTS (continued)

Amount
[0 LS. § Value

Insulet Comp.

B 50%, 01203 ush a% 9,256
KeHE Disfributors LLCAEHE Finesnce
CopMest®ave Destnbution, Inc.

Q. 02N S0 15 15,652
LifaFoant Haalth, Ing

B3TT%, 0152042 45 A7.801

SATT, 0615 2030 43 52 569

11.00%, 100152050 44 48413
Mad ne Baorrower LP

18T5%, 04012020 114 108,715
WPH Acguistion Hobdngs LLC

G75%, 123000 1 5865

B.75%, 0303 112031 vem 50 38970

1 Eﬂt_ 1HIV A0 eE i 16,875

n Food Safety Corp.

BE2S%, DIT20 2020 53 52503
Minvied Bramdg, [he

B 50%, (SAY0IE p= 26,25
et & Minor, Ing

450%, A0 4 14T9

GE25%, 0T 7 6303
Pesformance Food Group, Inc

4M%, (a0 33 nga
Frima Water Holdngs, Inc /Triton \Water Holdngs,
Inc

4 AT, 030N 029 42 a0 425

B.35%, DM 2029 20 20,048
Surgery Certer Holdings, Inc

T235%, M5 X32 45 46,301
Tinivist Fa@thc e Com

4.215%, (600X prs .23

B 25%, (00l 13 13,007
LIS Foods, Inc

GaT5%, 0152028 2 2055
Yietns, Inc

2.70%, X030 # 27 a5
‘Wieripool Corp.

B.125%, DEMS0%0 -] 5988

E.50%, DEMS2033 & 5907

2,175,303

Energy - 11.6%
Antore Midsiream Patnes LPYARGo Midsiream
Finance Corp

53T, OB SN2 12 1) Sk

5 75%, 00wl 3 a002

E15%, NS xds 4 A095
Ars Water Holoings LLC

T 35%, (A a5 36,547
Eanyten Energy Corp

B 50%, DA 2030 21 21.366
Blué Racer Midsiream LL OBlue Race Financd
Conpe

T 00%, DTS 2029 13 13457
Buchoya Partrars LP

195%, 1201026 4 13

EA5%, 115 X043 o 23125

5AT5%, 0Tova0es 3 AT 025
Cabfomia Fesournces Cop

8235%, 06NS20H 1 14,378
QTED Paroleam Comp.

B.3T5%, DENS 2008 &7 BE SEY

BATSR, OWS2029 H 21,824
Crviles Resources, ng

BATSH, OTOUX2E 5 37,05

B T5%, 0Ty 12 1249
CHK Hesources Cog

6%, 0202 40 EER

TATE%, 052051 4 4,132

1
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PORTFOLIO OF INVESTMENTS (continued)

Amount
[0 LS. § Value

Comrstock Resources, inc.

B 8T5%, (NS00 ush X% 20,754

B.75%, (30yx0 | 23,794
Crezcent Enangy Fnance LLC

T B25%, 042033 32 3.
Deslerk: Logatics Panmmers LPDelak Logstics:
Frage Corp

TATT%, 30043 42 41450

BE2TS, Q152025 437 43 a5
Ending Acqastion Patnars Holdngs LLC

8 50%, 0S0VAH 5 35144

Trarsfor LP

8 0515058 bzl HAEn
Encedcrate HH’%JL;

B00%, 05NS a3 97,391
Genesis Energy LFGeness Ensrgy Fanance
Caoip.

7.75%, 0201 2201E o5 55,551

B35%, 0N 201 50 52114
Global Patnes LAIGLP Finencs Comp

GATT, 0129 M 71508
Hass Madstream Operabions LP

5.125%, 019 X20 Fiol 2T BT

5 875%, OM0 U X028 10 10,168
Hicoep E | LPHilcom Finanoa Ca

ET5%, e = 24,5813

B 00%, 02012031 15 14 481

625%, DA S mMaz 1 2880

725%, 0219035 43 41858

BATS%, 11012033 24 25,1068
Howaird hidiirpam Engigy Patners LLC

EATS%, 0152028 = 61663
ITT Hokfings LLC

6 50%, (a0 20 108 100851
Kirmmesidge Texas Gas LLC

850, 02N # i fea k]
Kraben 4l & Gas Pamners LLC

T625%, DEF15 2020 ] TRl
Moss Cresk Resources Holdngs, inc

B.259%, (a3 32 s
Murphy Od Cioeps

G00%, 10032 3 3163
Mabats Industngs, Inc

TATT%, 05152027 1 2018

B025%, VIV 45 44 577
NEE FnancingLLTC

12000, 11152025 143 43,27
WuStar Logistics LP

SE2T%, QU IE202T 3 15

£.00%, DEAN0I6 3 1010

GATH%, 10000050 it 20613
Pardanad Comp

4 50%, 100120 26 53,923

4 525%, 050U X0 x 21,008

E875%, 0152027 0 20,030

B 525%, 08152043 0 20,404
PEF Hoiding Co. LLOPEF Finance Cofp

B00%%, 02NS2078 k] BEH

T AT, DF 152030 24 2904

SETSR, 02050 a2 3nm4

ian Resources Oparaing LLC

SATH%, 0T 15 15,001

6 25%, G0 A0 43 43178
Rockies Exprass Fipekne LLC

B AT, 041520280 45 45 305
Sumivet Midstream Holdings LLGC

BEI5%, 10FIT X020 a2 32568
Sunoos LP

7005, 050N H 20,769
Sunctg LPASunoco Fenance Corp

450%, 05152009 8 56,113

"
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PORTFOLIO OF INVESTMENTS (continued)

Amount
[0 LS. § Value
& 5%, DarM 2030 ush 1 % 10,530
600%, AN S x0T i Tauas
T 0%, (NS0 2 2061
Tallgrass Energy Pariners LPT digrass Enangy
Frience Corp
600%, 12:3142030 ar 16,859
B 00%, (DY 03 4 i3
Taloss Prosduction, Inc
00, TR0V 14 14,358
TranshMontaigns Padners LLC
8 50%, (8152030 5 53,204
Transocean Aguila Lid
£ 00%, 0930028 = 26,950
Transocean Poseidon Lid
6AT5%, 0F0UX2T 7 16,602
Transocean, (nc
§T5%, 0252030 a3 33,185
Vienifure Global Caltadi Pass LLC
1875% OF1SX20 3 20
Vidiiutd Global LNG,_ Ing
BT, OEOUX0ET i 67,192
[50%, D200 Ia 41423
SAT5%, 0F0VXEN2 el 98,187
Venture Global Flaguemmes LNG LLC
B50%, 011152034 48 47,15
B.75%, 011R 2036 n e
Witd Ensagy, Inc
7 A75%, D4 1572032 35 20,737
Wil e Entesrnediabe Hadngs LLT
T.50%, 102029 10 9857
243302
Cther Industrial - 0.9%
Cler O LLC
Q50%, 10MS203 12 12,725
Daater Tire LLODT Issuer LLE
B00%, 0202008 47 A, 06D
Gates Corp /CE
6ATS%, 00029 " 11,3240
RE Global Holdngs, Inc
6 75%, 0aN5207E 33 33802
7.75%, (315031 Ll 20973
SoddcEe, Inc
5.425%, OVE2029 7 807
Welgeay Vighicle Group LLC
200%, S0V 53 53,701
195,498
Services - 4.2%
Allied Unireasrsal Holdco LLC
TATS%, 0SS X3 15 18,731
ANG| Group LLE
3875%, 08152028 ke 9.2
Aramark Sanaces, Inc
5 100%, 02012033 8 65357
Block, inc
2. 75%, 060026 BT 85,247
Clarmatie Sciance Hodngs Comp.
28T, OW0V 2028 57 5 SEl
4 87T3%, OW0N2G2S B7 62542
Garda Wk Secunty Cop
2620%, 0X 12T m 36,638
500, DB 2023 3 2250
B.25%, (a0 a2 49 50,505
BATE%, 1S X052 ) 30,900
Matthews Intem-ational Comp.
8625%, 100012027 149 18,778
Prime Sequnty Services Bomowes ILL CIFrime
Frence, inc
3 37T5%, 0E3V2027 v 30,628
ST5%, MAS2026 ] apar

12
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PORTFOLIO OF INVESTMENTS (continued)

Raven Acquistion Holdngs LLC
BATES, 11715231
Sane GLBL, Inc.
10.75%, 11152020
11.125%, 07153030
Shiftd Pesrsnts LLCAShid Payments Fnance
Sul, Int
6 T5%, (8152032

Technalagy - 3.3%
Anvaad DB Holdngs LLC
B625%, 05012028
Amarem Holdings, |ne
7.25%, 020N 2032
AdhenaHeath Group, ing
G 50, GEHL‘EIE_:(’J:J-&U

4 50%, 12N5 X031
Conduent Busness Sanvices LLCIConduent State
& Local Solutions, Inc

B0, 1100
D Mtodord, Inc

7.75%, G3V31/2030
Gon Ceghal Ing

6 T5%, 0V 2037
GoTo Group, Inc

5 50%, (02202
Imola Mearger Corp.

& T5%, OS5 X2
Flaygha Holang Comp

4 35%, 03NS
Rackspace Fmance LLTC

3 50%, (NS N0I8
Racksl Saltwans, e

O 00, 1V
Virtusa Corp

T.25%, 10152028

Wesiean D Conp
7%, 0313056

Transportation - Alrines - 2.3%
Allegeant Travel Co
7 35%, 08N 52027
Amescan Arlines, Ine JAAdvantags Loyaty [P Ltd
5 50%, DAY 2016
5.75%, DI 2079
o Adreys Coep St Blue Loydly LP
AT, DH 202031
OinaSly Flight LLC
S::T‘S'h. 13&2&? Spant 1P Cargmmean
by Lid | LEd
1 , DA 2 2030 =00
Uniied Arines, Inc
4 AT, 041526
4 625%, 04152028

Transpertation - Services - 2.0%
Alta Equipment Group, Inc
Q00%, 0601203

Fovs Budiget Car Rrental LLCTAyes BudQet Fmance,

Inc
4.75%, MDY 0TS
S537T%%, 0N0UX029
B0, (25031
B25%, DINS 2030
BATHS, D153

Beacon Mokilty Cop
T 5%, OS2

13

Pringi
b
{000 LS. § Value
ar € a7 ar
= 70,035
A7.009
3 75374
875774
0 50,098
5 $8,265
L] 57020
B3 6§ 282
2 7620
186 16568
L 23,354
59 23
102 48,803
108 99, 025
123 55,971
a7 8151
E L] A3 ek
a EATS
—_— IR
) 92,0585
18 17,980
167 161 500
105 01557
a G485
b 12,728
5 24,540
55 53,630
473936
8 TEY
] 27,922
&0 7,743
H 31,648
12 12,357
10 10,34
ba 72,387
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PORTFOLIO OF INVESTMENTS (continued)

Pringi
fragm e
[0 LS. § Value
Ccli Bedoo LLC
TT5%, NYxM ush LE 17,341
Harz Corp (Tha)
A 625%, 17012006 45 A0 B35
12 625%. 0TV 1S2029 35 36,585
PROG Holdings, Inc
E00%, 152029 100 96,527
Rand Perent LLC
BS0%, 02152030 13 13,072
4 14t
16850 B4E
Financial institutions - 10, 7%
Barking - 19%
Alty Fnancid, Int
EAS%, DITHA0 21 20858
670, 0242033 iz 23T
Eread Fnancia Hodngs, Inc
83T5%, DEN15 2035 25 2580
8.75%, NS0 B2 Lol ]
Intesa Sanpado Spa
5 171%, 0NS2078 200 200433
Synchrony Financss
T.35%, 0202033 49 51,565
— A3
Brokerage - 2.2%
AG lssuer LLC
6 25%, 03020k " 10,584
A TTMT Escrow IssueriLLE
SH25%, 00 02T 48 49,293
Areter Group, Inc
T 50%, Gam 2029 20 10,990
10.00%%, D&M 52030 73 TEES
Hghtorst Holding LLC
B75%, ANy 4 1881
9.125%, OV3 103 49 52,110
Jarw Sheot GroupdlSG Finance, Ind
B T5%, (5012033 53 b
T 125%, 04ra0r 2031 1 a2 B
Csaic Holdings, inc
6. 75%, (S a3 [ £073
2100%, (S0 V 038 13 13,200
10 T5%, OA0V 2027 61 61,00
WEH Panant LLCN alor Codssuer, ing,
7 50%, 0BMSH031 BT 69,717
—_  ATZEet
Finance - 3.5%
CMNG Hoddngs, Inc
14 5%, OE300026 36 32400
Deveasified Holdngs LLC
525%, ANy T 63,013
Cug 5PV LLC
13 00, OB 2027 tein 40 38,390
Endva intemisional_inc
9.125%, 080V X025 12 135156
Freedom Motgage Holdngs LLC
£ .375%, 000N 42 A2 Bl
9.2%%, 2nvxa M 32415
GEAM Finance Lid
T.75%, 0SNS5 | 24,173
B00%, 02152037 o 22666
BO0%, (BNS X008 =1 38,100
oty Ld
T375%, 10002030 n 20,359
TEIT%, QUOUX2S L 65,912
9.25%, 2nvals el 30681
Marviend Com
550%, ANy o2 G980t
Q3T5%, 0T35S X050 0 Az g2

L0
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PORTFOLIO OF INVESTMENTS (continued)

Pringipal
Amaunt
[0 LS. § Value
11.50%, 0152051 usD e 25,830
Flanet Finarcia Gooup LLC
1050, 1152030 7 1147
SM Cop
3. 125%, 11022026 12 11,7112
TITE1T
Financial Services - D8%
Armor Hoddoo, Inc
B50%, 1IN0 198 13,368
Hare Heangs, Inc.
T 00%, DEMS2030 24 24,783
7235%, 06N 533 24 24 564
—11
Insurances - 1.1%
Acrisune LLCTAchsune Finance, Ing
475%, 021530 4 iz
B00%, 080V 019 10 9752
T50%, 11030 el 23,750
B25%, 020nalg el 28503
B50%, (6152000 13 18,802
ArWINS Groug, Ing
BATES, OF15 2023 18 16,330
APH Somecset ievesaon TLLCAMPHT Sommirl
Inwisior TLLCHAPHE Somiersel Ivves
T8T5%, 17002020 12 12,3686
AssuradPartners, inc
SEX%, 05020 24 FER
Canbane Comp
250, 032N ol 20,148
2 625%, OROU2031 9 15,6875
300, 105230 A bl R ]
Libsrty Mullial Groug, Inc
T80, 02NS'2037 18 21062
225 498
REITs - 1.2%
Brookfeid Propedy REIT, Inc /BFR Cumulus
LLCAERR Mimbus LLCIGES Salico LL
A S0, (A 203T 40 3E BG
ne
4 50%, (S0VA0E n 10,267
Fivér Pt Oypeeiating Coo. LPYFive Posnd Cagital
10.50%, 01 S X028 ™ M 72085
WPT Operating Pastnership LEAMPT Finance
& 50%, 0211032 18 18,725
IMenvmaai Group, Inc
TA0%, 0 Y203 63 66, BMG
Rithm Capaal Com
B100%, ny 2079 12 12,265
Savith Propames Trse
BATS%, DB 6 27002
pliralil
235742
LRiliky - 0.9%
Electric - 0.6%
MRG Enangy, Ing
13TP%, QXTI 9 36,614
5.25%, 0615019 55 S, 250
5.75%, 07S A &8 67 902
Vistra Opérations Co. LLC
5625%, 0MS X027 3 2 996
161 500
Totdl Conporales - Mon-rvestiment Grade
[eost $20.738,129) 19,264 337
15
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amourt
[0 LS. § Value
CORPORATES - INVESTMENT GRADE -7.1%
Inclustrial - 4. 7%
Basie - 0.19%
Glencore Fundng LLC
S583%, (A3 us=n 26 ¥ 26,530

Capital Goods - 0.0%
GFL Envitormntal, b
2 50%. PMONIE 3 Em

Consumer Cyclical - Automot ve - 0.5%
Genera Motors Finandal Co., Inc

235%, D203 15 13,068
2 70, D003 51 a4, Tad
2 50%, DAZ /2030 T B5TT
B 0%, DT 2034 2 22,701
640, D033 3 328
Dranvidaon Financial Services, In
0500, 0002 £ [N
185803
Congumer Cyclical - Entertadnment - 1,7%
Camival Comp
4 00%, 080V 118 114 822
Ry Canibbean Cruises Lid
53T5%, 01527 3 53,232
£ 5%, DRA 1036 23 55,184
5 50, 02035 137 125497
3 5G5S
Consgumer Han-Cyclical - 0.3%
Aliria Group, Inc
BAT5%, 1170172033 3 33,378
Energy - 1.6%
Conanental Redounoes, Ine A0K
2ATS%, 040037 40 330
4 G0°%, (B0 12044 7 13,350
5.75%, 011572031 19 19,068
EQT Comp
4500, DS I0 ) 96,347
4 75%, De 200 ] R
Harbour Erssrgy PLC
B33%, DADT2035 BT BT 059
‘Wioodtseda Finance Lid
5 A%, (52030 17 17263
500, 0SS0 2035 kL 36,907
1LoTI
Transportation - Aldines - 0.2%
AS Milpage Plan 1P Lid
S02%, W00l 13 17 55
S31%, 10702031 W 29 787
—_— AT
EE A0
Finandial Institutions - 20%
Banking - 1.7%
Alty Fmancial, Inc
550, DI 14 14,177
£ T, DR 3 13 13,290
B AS%, D10 X030 3 32 555
B00%, 11002031 19 50
Capata Ona Francial Com
TEZ%, 107202031 432 A7 175
T96%, 1102034 K 33
Cibgreup, Inc
550%, 11192034 7 17,229
S583%, 021Y A5 47 47 50
‘Santander Holdings USA_ Inc
54T%, 00 8 Rk
5 T, 00 m 26,745

15
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PORTFOLIO OF INVESTMENTS (continued)

Principal
Amaourt
000 LS. $ Value

Synchnony Financsal
5 A5%, DR 2031 usD 18 % 18,128

£ 935%, 08022000 % 26 B8

Toronto-Dominion Bank (The)
5.15%, DarQran3s

347554
Insurance - 0.2%
Alhene Global Fundng
1.985%, 061972028 prs 20 06
5.55%, 0T 201 30 30,569
S0 975
REITs -0.1%
Healtheaes Investors, Ini
£ 30%, 0712030 16 16,068
d14 677
Litility - 0.4%
Elwctrie - 0.4%
hagana Mohawk Power Corp
S26%, D TA03E 21 21,0432
NRIG Ensgy, Ine
T00%, (352032 sl 24121
Visira Opeirations Co. LLC
ST, 123 44 44, 781
G950
Tolsl Corporates . Investment Grads
[edat §9.453 921) 1231 541

EMERGING MARKETS - CORFORATE BOMNDSE - 0.13%

Liility - 0.1'%

Electric - 0.1%

Terralcem Global Opergtng LP
G.125%, OMOUX28

[oost $22.000) e 21501
WARRAMNTS - 007
Industrial - 0,00

Transpertation |nfrastrudture - 0.0%
Spiriy Aarlenies LLC, éncparimigg 031 212030
(ot £5.420)

COMMOMN STOCKS - 0%
Industrial - 0.0

Transportation Infrastrudiure - 0.0%
Spir Aorbnes LLC

Energy - 0.0%
Energy Equipment & Services - 0.0%
BIS Indusiries Holdngs Lig e

Totd Commen Siodks
[cost $12.452)

SHORT-TERM INVESTMENTS - 1.7%
Time Deposits -1.7%
AMZ, Hong Kaong

2 459%, TR0

ALID

124 651 0

40 40,213

w2 1as1

K] 143

143

Principal
Amount
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PORTFOLIO OF INVESTMENTS (continued)

Pringipal
Amourt
000 LS § Value
SWBC, London
A 65T, 0RO Y2025 usD 5T % 357223
Totdl Temes Deposts
[oost $357,2358) 357238
Total Investments - 100.9%
(oot $32.154, 10 21,136 541
Cther @ssets less habdities - (097% 163 05

Net Assets - 100.0% 3 209006

Forward Foregn Curvency Contracis

EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

Unirealized
Apprechation
8p of Met Assets (Depredution)

Various Appreciated Contracis 0.05% 5 11,128
“Various Depreciafed Contracts (.30 5 (71,966)
Total Forward Foreign Currency Coniracis (0. 29 7% 5 60 BIE)

*  Pangipal amou ks than 500

(&) Payan-sind Peyments (I The 55y iy Dy cOIh tees ancior et in
DA AT SOCUTIST, ST FhOAT GrE I FINES 7 et Bty 3, 005

B COUDOn e AU DEMCICE T DA 0N & D e Jenegse Sraed
it e oy effect o Jule 31, 2025

fE]  Securty inatich Sonfoer chsenaiie et (Level X wens weed in apferminng
L gtF CF )

{0 Dedwdod matued securty

f8)  Fr e By e Advier,

Curmeney AbBrEA Mt
AUD - Alsfraisn Dol
USD . Ureted Stabes Dolar

Hosuary
RET - R Estite Inesmment Tt

e ndes jo fnanoal Fatemends
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24,749,871
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3,876,572 22,605,618

2,746
372,629
6,955
5,767

3,540,718

430
58,365
1,089
903

22,993,715

3,601,506

322,766
91,771
53,759
11,665

571
194

48
37,010

50,555
14,374
8,420
1,827
89

30

8
5,797

517,784

81,101

22,475,931

3,520,405
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3,222,806 504,788 554,760 5.81 910
19,253,125 3,015,617 2,161,220 8.91 1,396
8.88 909
8.91 1,396
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2024 31

1,608,011 251,863
1,608,011 251,863
217,399 34,051
2,288 358
114,420 17,922
103,146 16,156
63,941 10,015
28,560 4,473
25,373 3,974
10,681 1,673
10,345 1,620
10,000 1,566
6,865 1,075
12,630 1,978
605,648 94,863
1,002,363 157,000
(740,519) (115,987)
(162,141) (25,396)
1,541,807 241,493
14,974 2,345
654,121 102,455

1,656,484 259,455
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2024 31

1,002,363 157,000
(902, 660) (141,384)
1,556,781 243,839
1,656,484 259,455
(156,052) (24,442)
(855,306) (133,967)
(1,011,358) (158,409)
59,106 9,258
(1,820,171) (285,093)
(1,761,065) (275,836)
(1,115,939) (174,790)
23,591,870 3,695,195

22,475,931 3,520,405
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2024 31

1-9005

2021

One

2027 31 30
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2024 31
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100

10
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2024 31 2024 31
240 1,332
(101,140) (581,538)
(100,900) (580,206)
6,640 57,774
(142,250) (1,238,633)
(135,610) (1,180,859)
(1,761,065)
2024 31 100
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10,000
2024 31 10,000
2024 31
0.01
0.95
2024 31 217,399 2,288
2024 31 53,759
194
0.65
30
15,000
10,000 1,000
2024 31 63,941
2024 31 15,738
2024 31 25,373

2024 31 6,207
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2024
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31

28,560

31
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2024 31
2024 31
0.03
6,865 2024
571
0.50
114,420 2024

11,665
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2024 31

2024 31

0.03% 6,955

0.00% (48)

0.03% 6,907
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2024 31

6,955 (48)
6,955 (48)
(162,132) 14,979

(162,132) 14,979
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2024 31
2024 31

MA
6,955 (48) 6,907 0 6,907
6,955 (48) 6,907 0 6,907

MA
48 (48) 0 0 0
48 (48) 0 0 0
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2024

31
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0 19,877,466 27,283# 19,904,749
0 2,028,675 0 2,028,675
0 253,520 60 253,580
0 0 21,929 21,929
396,685 0 0 396,685
396,685 22,159,661 49,272 22,605,618
0 6,955 0 6,955
0 (48) 0 (48)
396,685 22,166,568 49,272 22,612,525

161/338



2024 31

2024

2024 31

5.85

0.25
(0.04)

0.21

(0.25)

5.81

3.82%

6.57%

3,223

2.65%
4.39%
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2024 31

8.60

0.38
0.31

0.69

(0.38)

8.91

8.27%

19,253

2.65%
4.38%
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2022 12 2022-06
848 848 2022-06
2020 12 2022 12 31 2020-04
2022-06 2024 12 31 2022-06
10
2024 10 11
2024 2024 10 11 1,954

734,556 223,184
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STATEMENT OF ASSETS & LIABILITIES

July 31, 2024
Assats
Investments in securities, at value (cost 24 T48871) . ... ... ... ... 5 2 805,618
L 2,748
Interestreceivable. . . ... ... o0 i i it i e e 372629
Unrealzed apprecation on larward foregn cumency contiacts, ... .... 6,955
Recevable for imnvestment secuntessald . ... oo iariariarrearnas 5,767
Tolal asSEiE, ... ... e e e i 22983715
Liabilities
Payable for investrment securites purchased .. ... ...... ... ..... 322 766
Professionalfees payable . . . ... .. .. .. i ae e 91,7 M
Investment Managementfeepayable . ... ... .. oo i iaiianinas 53,758
Dhstributon fee payable. . ... ... .. i i e i e e 11,865
Agent Company Fee PayEBIE. .. vy s e e ie e e e 571
Managementfeepayable ... ... i iiaiia i e im e 184
Unrealzed deprecation on forward foresgn currency contracts, ... ... 43
ACCTUET BXPBIEES. ., .. ve s ver s aa st a s 37,010
Tetal habillties .. ... .. rr i nnrnarraarnarrarm i 517,784
et MEEEEE. . oo i it i i iis i iai o ia i aa s iaaaaas $ 22475831
Net Asseat
Value In
Units Met Asset Offered
Class Met Assets Outstanding Value Currency
AUD 5 3222 BO& 554 760 § 5.81 ALUD B.88
ush 5 18253135 21861220 % 581 % .81

See nokes o fnancin slsements.

MIZUHO AB TRUST SERIES - MIZUHO US HIGH INCOME BOND FUND
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STATEMENT OF OPERATIONS

Year Ended July 31, 2024

Investment income

== 5 1,608,011 % 1,608,011
Expenses

Investment Managementfee, ... ...... ... .o iiniian 217,559

Managementfee .. ... ... .o i it it iia i iaas 2,288

Distribution fee, ... ... o i i i e s 114,420

Professionalfees .. ... ... .o i i aiiaianian 103,146

Administrative fee. . . ... oo it s 53,941

Custodeanfee. . ... ... ... .0 iieri i 26,560

Transferagency fee . o, ... .ottt 25373

Registrationfee ... ... . r i irr s s, 10,681

Printingfee .. ... .. .. oottt 10,345

Trusteefee ... ... ... i i i i 10,000

AgentCompany fee . ... oo oeiieinaiiniiaiiaianaas 6,865

Miscellaneous fae. . ... ... oo it e 12,630

Total BXpensss, . ...t c e i e i e 505, 648
et imvestmentincome . ... ..o i i 1,002 383

Realized and Unrealized Gain (Loss) an Investment and
Ferelgn Currency Transactions
Het realized (loss) on:

Investment TanSAcHONS . . . ... .o n e s e i s rr e raa s (740,519)

Fareign currency transactions. . . ... ... ccvrnernanans {162,141)
et change in unrealized appreciation (deprecation) on

Imvestments. . ... .o iei i i i e s 1,541 807

Faoreign currency denominated assets and liabilites. . .. ... 14 574
et gam on investment and foreign cumency transactions. . . . 654 121
Met Increase in Net Assets from Operations ... ........ [ 1,658 484

S nakes o Faancial sl mments.
MIZUHO AB TRUST SERIES - MIZUHO US HIGH INCOME BOND FUND
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STATEMENT OF CHANGES IN NET ASSETS

Year ended
SJuly 31, 2024
Increase (Decrease) in Met Assets from Operations
L o T P 5 1,002,363
het realized loss on investment and foreign currency
tanSActionS. . .. .. ..o e (802 660)
Net change in unrealized appreciation (deprecaton) on
investments and foreign currency denominated assets and
= T 1,556,781
Het increase in net assets fromoperations. ... ... . ..., .. 1,656 484
Distributions to Unitholders
Class AD . .. e i e e s s (156,052)
L 855
Total Distributions to Unithalders, ... .. ... .. . .. ... {1,011,358)
Unit Transactions
Subscriplions. . ... ... i 54,106
Redempliong . . ... ocvuernnrnnranrannanramrannans (1,820,171}
Total LnE TransachonS. . .. oo ve i iniarannnrannnns {1,761 065)
Totaldecrease ., ... .oieii e aniancannaaanannias {1,115,035)
Het Assets
Beginningof year. . ... ... i e 23581 870
Endof yBar ... o.vvciiarranranraniansanranransias B 22475 531

S ke o fnancin chy mments.
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NOTES TO FINANCIAL STATEMENTS
July 31, 2024

1. Organization

Mizuhe AB Trust Serses (the “Trust”} is an open-ended exempted umbrella umit trust established under the Trusts Act of the Cayman
Islands. The Trust opersles as a serwes trust currently comprised of ene portfolio: Mizuho US High Income Bond Fund {the “Sub-
Fund™). The registered office of the Sub-Fund 15 ¢/o Intertrust Trustees (Cayman) Limited (the “Trustee™) One Mexus Way Grand
Cayman K'Y 1-9005, Cayman Islands. The Sub-Fund's objective 15 to achieve high current income and long-term growth of capital by
primarily investing in a diversified portfolio of high yield bonds denominated in United States (“U.5.) Dollars {57). There can be no
assurance that the Sub-Fund will achieve s investment objective or generate investment returms.

The Sub-Fund is regulated &= a mutual fund under the Mutual Funds Act (2021 Revision) of the Cayman Iskands and accordingly =
regulated by the Cayman [slands Monetary Authority,

Currently the Sub-Fund has available for isswe two classes of Units (Note 3], Class AUD Units designated to Australian Dallar
{“AUD™y and Class USD Units designated to U5, 5. Each currency in which the Units are offered is known as the offered cusrency
(“Offered Currency™). The Offered Currency for Class AUD is AUD, The Offered Currency for Class USD s ULS, 5.

Asset Management One Co., Ltd. serves as the Investment Manager (the “Investment Manager™) and AlllanceBernstein L. P. serves as
the Sub-Manager and Management Company (the “Sub-Manager” or “Management Company ™).

The Sub-Fund will terminate on July 31, 2027, unless the Sub-Manager determines in consultation with the Trustee that it is in the
best interest of Unitholders to terminate the Sub-Fund prior 1o such date. The Management Company, in consultation with the Trustee,
also may terminate the Sub-Fund if the net asset value of the Sub-Fund is below 330 million.

Al this ume, the Management Company has determined it 15 ned in the best interest of the Unithelders 1o terminate the Sub-Fund.
2. Summary of Significant Accounting Policies

Basix aof Preparation

These fmancial statements have been prepared in accordance with sccountmg prineiples generally accepted i the United States of
Amenca (“US. GAAF”) and are expressed in U5, . This Sub-Fund 15 an investment com pany under U3, GAAP and follows the
accounting and reporting guidance applicable to investment companies.

Valwation af Investrients in Securities

Securities listed on an exchange are valued at the last sale price reflected on the consclidated tape at the close of the exchange on the
business day (each bank business dayv in New York and each bank business day in Japan and/or any other day which the Sub-Manager
{or an entity designated by the Sub-Manager) determines, “Business Day™) as of which such value is being determined. If there has
been no sale on such dav, the secunties are valued @t the mean of the closing bad and asked prices on such day. I no bid or asked
prices are queted on such day, then the secunty 1s valued in good faith at fair value by, or in accordance with procedures established
by, the Sub-Manager. Secunitics traded in the over-the-counter market, including securities listed on an exchange whose primary
market 15 believed to be over-the-counter (but excluding secunities traded on The MASDAQ Stock Market, Inc. ("NASDAG™)) are
valued at the mean of the current hid and asked prices; securities traded on NASDAQ are valued in accordance with the NASDAG
Official Closing Price,

LS. Governmeni securities and any other debi instruments having 60 days or less remaining unitil maturity are generally valued at
market by an independent pricing vendor, if @ market price is available, If & market price is not available, the securities are valued at
amortized cost. This methodology 1s commonly used for shori-term securities that have an onginal matunity of 60 days or less, as well
as short-lerm securities that had an original term 1o matunty that exceeded 60 dayvs. In instances when amortized cost is utilized, the
Valuation Committee (the “Committee™) must reasonably conclude that the vilization of amortized cost 15 approximately the same as
the fair value of the security. Such factors the Commattee will consider include, but are net limited 1o, an imparment of the
creditworthiness of the issuer or matenal changes in interest rates.

MIZUHO AB TRUST SERIES - MIZUHO US HIGH INCOME BOND FUND
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Fixed-mcome securities may be valued on the basis of prices that reflect the market value of such fixed-income securities and that are
provided by & pricing service when such prices are believed to reflect the fair market value of such securities, The prices provided by
a pricing service take into account many factors, including institutional size, trading in similar groups of securities and any
developments related to specific secunties. For securities where the Sub-Manager has determined that an appropriate pricing service
does not exist, such securities may be valued on the basis of a quoted bid price or spread from a major broker-dealer in such secunity.

All other securities will be valued in accordance with readily available market quotations as determined in accordance with procedures
established by the Sub-hManager. In the event that extracrdmary circumstances render such a valuation impracticable or inadequate,

the Sub-Manager is authorized to follow other nules prudenthy and in good faith in order to achieve a fair valuation of the assets of the
Sub-Fund,

Forward Foreign Currency Contracts
Ferward 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 al the reporting date.

Cash and Cash Equivalents
The Sub-Fund conswders all highly liquad myvestments, with orginal maturities of less than mnety days, as cash equivalents.

Fareign Currency

Investment securities and other assets and liabilities denominated in foreign currencies are tranclated into U_S. § amounts at the date of
valuation. Purchases and =ales of nvestment securities and income and expense items denominated in foreign currencies are translated
into U5, § amounts 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
from the Nucheations arising from changes in market prices of securiies held. Such Muctuations are included with the net realized gain
{loss) and net change in unrealized appreciation (depreciation) on mvestments in the datement of operations.

Reported net realized gains or losses on foreign currencies arise from sales of foreign currencies, currency gains or losses realized
between the trade and settlement dates on securities transactions, and the difference between the amounts of dwvidends and interest
recorded on the Sub-Fund's books and the U5 % equivalent of the amounts actually receved or paid.

Revenue Recognition

Securities transactions are recorded on a trade-date basis. Dividend income and expense are recognized on the ex-dividend date and
interest meome and expense are recognized on an acerual basis. Realized gams and losses on investment transactions are determined
by the first in, first out method Discounts which are expected to be realized and premiums on investments are amortized over the
remaining life of the respective investments using the effective mberest method.

Allecation af Income and Expenses

The Sub-Fund allocates income and expenses to each class and senes pro rata based on the net asset value per share of the applicable
class or senies at the beginning of the calculation period. Invesiment Management Fees are calculated and charged as described m
Mote 4. Profit and loss recognized throwgh share class hedging specific 1o the designated currency of each class as described in Note 5
15 allocated to each class.

Income Taxes

In accordance with U5 GAAP requirements regarding accounting for uncertaintics in income taxes, management has analyzed the
Sub-Fund's tax positions taken for the open tax period and has concbuded that no provision for income tax is required in the Sub-
Fund™s financial statements.

The Sub-Fund is not subject to tax under current Cayman [=lands tax laws but the Sub-Fund may be subject to taxes imposed by
countries in which it invests. Such taxes are generally based on income and‘or capital gains carned or repatriated. Taxes are accrued
and applied to net investment income, net realized gains and net unrealized gain (loss) as such income andior gains are eamed.

The Sub-Fund remains subject to examination by U5, federal and state jurisdictions, as well as international jurisdictions, for certain
vears prios 1o and including Tuly 31, 2024 and upon completion of these examinations (1f undertaken by the taxing jurisdiction) tax
adjustments may be necessary and retreactive to all open tax years.
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Use af Estinates

The preparation of financial statements in conformity with 115, GAAFP requires management to make estimates and assum ptions that
affect the reported amounts of assets and liabilities and the disclosure of contingent assets and liabilities, if any, at the date of the
financial statements, and the reported amaounts of revenues and expenses recorded dunng the reporting vear. Actual results could differ
from those estimates and such differences could be material.

Indemnification and Warranties

In the erdinary course of its business, the Sub-Fund has entered into contracts or agreements that contain indemnifications 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 involve future claims that have not vet ocewrmed

3. Unit Transactions

Deseription of Units

The numbser of Units authonzed o be issued is unlimited and shall be without par value, Each Unit represents an undivided beneficial
interest i the Sub-Fund with the result that the amount pavable to a Unitholder upon termination of the Sub-Fund will egqual its share
of the net assel value attributable 1o the relevant Class of Unats divided by all Units of the Class then owtstanding, All Unats of a Class
convey, upon issue, the same rights as to repurchase and distributions. Each of the Units has equal rights and privileges with each
ather Unit, mcleding the right to one vote per Uinit.

The Sub-Fund currently offers, and in the future may offer, without conzent of the Unitholders, vanous Classes of Units with diffening
fee structures and subscription requirements to meet the needs of certain classes of investors or to conform to market practice or
requiremenis in certain jurisdictions.

The Mamagement Company/Investment Manager may, af any lime at its discretion, temporarily discontmue, cease indefiniely or limat
the pssue of Units 1o investors resident or established in certain countries of lemilories. The Management Company:/Tnvestment
Manager may also prohibit centain myvestors from acquiring Units if necessary for the protection of the Unitholders as a whole and
each Sub-Fund.

Initial Subscription af Units
Units were initially offered at AUD 10 per Class AU and ULS, $10 per Class USD, The minimum initial investment is 100 Units and
ihe minimum subsequent mvestment is 10 Urats for Class AUD and Class USD,

Subsequent Subscriptions of Units
Unats will be avanlable for purchase m the Offered Currencies o therr respective net asset values per Unit {plus any applicable sales
charge) on any Dealing Diay. Dealing Day 15 each Business Day

Repurchase af Units
Unitholders may redeem therr Units on any Dealing Day by transmitting an orevocable repurchase order by facsmile or mail to the
administrator of the Sub-Fund.

The Sub-Manager will endeavor to ensure, for any Dealing Day, that an appropriate level of liquidity is maintained in respect of each
class o that repurchase of Units may, under normal circumstances, be made promptly on such date to Unitholders requesting
repurchase. However, the Sub-Manager may limit the repurchase of Uniis in the event the Sub-Fund receives, as of any Dealing Day,
requests to redeem more than 10%% of the Units of the Sub-Fund cutstanding as of such date, in which case Units of the Sub-Fund may
be redeemed on a pro rata basis. Any part of a repurchase request to which effect is not given by reason of the exercise of this power
by or on behalf of the Sub-Manager will be treated as if a request has been made in respect of the next Dealing Day and all following
Dhealing Drays (in relation to which the Sub-Manager has the same power) until the onginal request has been satisfied m full. In
addition, under certain circumstances, the Trustee, in consultation with the Sub-Manager, may suspend the right of Unitholders to
redeem Units,

Distriburions

The Mamagement Company will declare a monthly distribution to Unitholders on the last Business Day of each month (each o “Record
Drate™y, provided that the Sub-Manager may choose not to pay a distribution in its absolute discretion. I declared, distributions will

be pasd within three Business Days from the relevant Record Date on which such distnibution was declared or as soon as practicable
thereafier.

The Management Company intends o declare and pay menthly dividends equal to all or substantially all of the Sub-Fund's net
investment income atinbutable to each Unit Class.
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The Management Company also may determine if and to what extent distnbutions pard melude realized and unrealized gains andlor
are paid out of available capital, atinbutable to the relevant Unit Class. To the extent the net income and net realized and unrealized
profits attributable to these Units exceed the amount declared payable, the excess retum will be reflected in the respective net asset
value of such Units, There can be no assurance that any distribution pavments will ocour.

Unat transactions for the vear ended July 31, 2024 were as follows:

Year Ended Year Ended
July 31, 2024 Julv 31, 2024
Class AL
Uit sold M0 % 1,332
LUnits redeemed (100_1440% (581,538)
MNet decrease (1009003 8 (550, 204)
Class USTy
Units sold 6640 % 57,774
Units redeemed (142.250) {1,238.633)
Net decrease (135610) S {1, 180.85%)
Total amount of Uit transactions: 5 (1,761,065)

The Sub-Manager has appomnted Mizuho Bank, Lid. as distnbutor (in thas capacity, the “Dhstributor™) in Japan. As of July 31, 2024,
the Dastnbutor mdividually owned 100%: of the Fund's net assets. Transactions by the Distributor and/or investors holdmg a
significant ownership percentage at the Sub-Fund can impact other investors.

4. Fees and Expenses

Parties are considered 1o be related of one party has the abality 1o control the ather party or exercise significant mfleence over the other
party in making financial or operational decisions.

Trustee Fees

The Trustee shall be entitled to receive a fee of U5, 310,000 per annum payable out of the proceeds of subscription for the Units of
the Sub-Fund. The Trustee shall alse be entilled to receive out of the assets of the Sub-Fund, a fee for extracrdinary Trestee services
and any direct out-of-pocket expenses incurred by the Trustee on behalf of the Sub-Fund.

For the year ended July 31, 2024, the Sub-Fund incurred 1.5, 310,000 of Trustee Fees expense, none of which was payahle
at July 31, 2024,

Management Company Tnvestment Manager Fee

The Management Company 15 entithed 1o be paid out of the assets of the Sub-Fund for its services as Manager (“Management Fee™) of
the Sub-Fund a fee equal 1o 0001% per annum of the average of the net asset value of the Sub-Fund as of each Business Day in each
month.

The Investment Manager is entitled to be paid out of the assets of the Sub-Fund for its services as Investment Manager (~Investment
Management Fee™) of the Sub-Fund a fee of 0.95% per annum of the average of the net asset value of the Sub-Fund as of each
Business Day in each maonth.

The Mamagement Company shall also be entitled 1o be reimbursed out of the assets of the Sub-Fund for any oul-of-pocket expenses
and disbursements incurred on behalll of the Sub-Fund

For the vear ended July 31, 2024, the Sub-Fund incurred U5 5217309 and U.S. 32,288 of Investment Management Fee and
Management Fee expense, respectively, of which U5, 353,759 and U5, 5194 were payable ot July 31, 2024 and are included within
Investment Management Fee payable and Management Fee payable in the statement of assets and liabilities, respectively.

Sub-Manager Fee

The Sub-Manager is entitled to be compensated for its services as Sub-Manager of the Sub-Fund. Pursuant to the Sub-hanagement
Agreement, the Investment Manager will pay to the Sub-Manager a portion of the Investment Management Fee of 0.65% per annum
of the average of the ret asset value of the Sub-Fund a2 of each Business Day in each month,
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Administrator, Transfer Agent and Custodian Fees

The Trustee entered into an administration agreement with Brown Brothers Harriman & Co. to act as adm mistrator and transfer agent
of the Sub-Fund (the * Administrator and Transfer Agent™). For its fund accounting adm inistration services in respect of the

Sub-Fund, the Administrator and Transfer Agent is entitled to be pard oart of the assets of the Sub-Fund, a fee payable in11.5. 5
monthly in arrears within 30 calendar days of the end of the relevant month. The fee for the fund accounting sdminisiration services is
U5 315,000 and any other transactional charges. The fee for transfer agency services 15 US. $10,000 per annum plus ULS. 51,000 per
Unit Class and any other transactional charges. For the year ended July 31, 2024, the Sub-Fund incurred U5, $63 941 of
administrative fees, of which U.5. 315,738 was payable at July 31, 2024 and is included within accrued expenses in the statement of
assets and habilities. For the year ended July 31, 2024, the Sub-Fund mcurred U3, $25 373 of transfer agency fees, of which U5
%6,207 was payable at July 31, 2024 and is included within accrued expenses in the statement of assets and liabilities,

Pursuant to o custody service agreement, Brown Brothers Harriman & Co. acts as custodian {the “Custodian™) for the Sub-Fund with
respect to asmets delivered 1o and held by the Custodian. The Custodian s entitled 10 be paid agreed upon transaction charges amd 1o
recover out-ol-pocket expenses ol of the assets of the Sub-Fund, payable in U5 § monthly i arears. For the year ended July 31,
2024, the Sub-Fund inewrred U5, 328,500 of custodian fees, of which 115, 33,142 was payable at July 31, 2024 and i3 included
within acerved expenses in the statement of assets and liabilities.

Agent Company Fee

The ManagerInvestment Manager has appointed AllianceBernstein Japan Lid, as the Agent Company in Japan. The Agent Company
iz entitled to be paid out of the assets of the Sub-Fund for its services as Agent Company (“Agent Company Fee™) of the Sub-Fund a
fee of 0.03%: per annum of the average of the net asset value of the Sub-Fund as of each Business Day in each month.

For the vear ended July 31, 2024, the Sub-Fund incurred U5, 36,865 of Agent Company Fees, of which U3, 3571 was pavable at
July 31, 2024 and & included within Agent Company fee pavable in the statement of assets and liabilities,

Distributor Fee

The Dastributor 15 entitled to be pmd ot of the assets of the Sub-Fund for its services as Distributor {“Distnbution Fee™) of the
Sub-Fund a fee of (. 507 per annum of the average of the net asset value of the Sub-Fund as of each Business Day in each monith.
Cither Distributors may be appointed in the future.

For the yvear ended July 31, 2024, the Sub.-Fund incurred 115, 3114,420 of Distribution Fees, of which 1.5, $11,665 was payable at
July 31, 2024 and 15 included within Disinbution Fee pavable in the statement of assets and liabalities

5. Derivative Financial Instruments

The Sub-Fund uses derivatives to eam income and enhance retums, to hedee or adjust the risk profile of s portfolio and its Unnt
Classes, to replace more traditional direct mvestments, or to obtam exposure to otherwise inaccessible markets.

The Sub-Fund enters into dervatives which may represent off-balance sheet nsk. Off-balance sheet nisk exists when the maximum
potential loss on a particular investment 1s greater than the value of such investment as reflected in the statement of assets and
liabalities.

Certain derivative agreements allow counterpartics to over-the-counter derivatives to require collateral or terminate derivative
coniracis preor to maturity in the event the Sub-Fund’s net assets decline by a stated percentage or the Sub-Fund fails to meet ciher
credit-risk contingent lerms in the agreement, which would cause an accelerated pavment of any net hability owed to the counterparty.

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

Forward Foreign Currency Contraces
For the vear ended July 31, 2024, the Sub-Fund entered into forward foreign curmency contracts to gain exposure to the designated
currency of each respective Unit Class versus the U5, § as detailed below:

* Clags AUD: Buying ALUD forward foreign currency contracts against the U5 5, in the AUD amount equal to the extent possible
1o approxmately 100% of the U5, 3 exposure of the net asset valee (excluding unrealized currency gain o loss) attnbutable 1o
Class AUD.

* Class US[x No forward foreign currency contracts.
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A forward foreign currency contract is & comm itment to purchase or sell a foreign currency at a future date at a negotiated forward
rate.

Fluctuations in the value of open forward foreign currency contracts are recorded as unrealized appreciation (depreciation) of forwand
foreign ewrrency contracts in the statement of assets and lisbilities and as net change in unrealized appreciation (depreciation) of
foreign currency denominsted assets and liabilities in the statement of operations. The guan or loss ansing from the difference between
the original contract and the closing of such contract would be included in net realized gain or loss on foreizn currency transactions in
the statement of operstions.

Risks may arize from the potential inability of a counterparty to meet the terms of & contract and from unanticipated movements in the
value of a foreign currency relative to the 115, 5, The face or contract amount, in U5, %, reflects the total exposure the Sub-Fund has
i that particular currency contract,

Al July 31, 2024, the Sub-Fund had the following open forward foreign currency contracls:

Forward Foreign Currency Contracts

Unrealized
Appreciation
Yo o Net Assels (Depreciation)
Vanous Appreciated Contracts 0,03% 5 6,955
Various Depreciated Contracts .00 (48}
Total Forward Foreign Currency Contracts 0.03% 5 5,907

Currency Transactions

The Sub-Fund invests in pon-1, 5, 5 denominated secunties on a cwrrency hedged or unhedged basis, The Sub-Fussd secks mvestment
opportunities by taking a long or short position 1n currencies through the use of currency-related derivatives, incleding forward forergn
currensy contracts, The Sub-Fund enters into transactions for investment opportunities when it anticipates that a foreign currency will
appreciate or deprecete n value but secunties denominated in that currency are not held by the Sub-Fund and do not present attracthive
investment opportunities. Such transactions are also used when the Sub-Manager believes that it may be more efficient than a direct
investment in a foreign currency-denominated seeurity.

The Sub-Fund typically enters into Intemational Swaps and Derivatives Association, Inc. Master Agreements (“15DA hMaster
Agreement” ) with its over-the-counter (OTC”) denvative contract counterparties in order to, among other things, reduce its credit
fisk to OTC counterparties, ISDA Master Agreements include provisions for general obligations, representations, collateral and events
of default ar ermination. Under an ISDA Master Agreement, the Sub-Fund tvpically may offset with the OTC counterparty certain
dervative fnancial instruments” payables and'or receivables with collateral held and'or posted and create one single nel payment
(close-oul netting) i the event of default or termination. In the event of a default by an OTC counterparty, the return of collateral with
market value m excess of the Sub-Fund's net habality, held by the defaulting party, may be delaved or demed.

The Sub-Fund’s [SDA Master Agreements may contain provisions for early temination of OTC derivative transactions n the event
the net assets of the Sub-Fund dechine below specific levels (“net asset contingent features™). I these levels are tnggered, the Sub-
Fund’s OTC counterparty has the night 1o terminate such transaction and require the Sub-Fund to pay or recewve a settlement amount
in connection with the terminated transaction. If OTC derivatives were held at vear end, please refer to netting amrangements by the
OTC counterparty tahle below for additional details.

Dwuring the vear ended July 31, 2024, the Sub-Fund had the following dervatives grouped by derivative type:

Asset Derivatives Liability Derivatives
Statement of Statement of
Assets and Assels and
Liabilities Liahilities
Devivative Type Location Fair Value Lacation Fair Value
Foreign exchange contmets, .. ..o vevrnrna . Unigealized Unrealized
appreciation on depraciation on
forward foreign forward Foreign
cumency contracts L 6858  cumency confracis £ fam
Total oo m i mrarararas 3 6,955 H (48]
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Realized Change in
Lacation of Gain or Galin or Unrealized
(Loss) om Derbvathoes Within (Loss) on Appreciation
Derivative Type Statement of O perations Derivatives (Depreciation)
Foreign exchange conbmets, .. .. ovovrnnna . Met renlized gain (boss) on foragn
currency Iransactions, MNet change in
unrealizad appreciation {depreciation)
on foreign cumency denominated assets.
and liabilities - (162, 132y b3 14,972
Total e e ] (163,132 i3 14579

Drring the year ended July 31, 2024, the Sub-Fund entered into forward foreign currency contracts to manage curmency exposure of
the Class AUD versus the U5, 8. The principal amount approximated the value of the net assets attributable to Class AU and the
results of those contracts are allecated to the Class AUD,

For financial reporting purposes, the Sub-Fund does not offset derivative assets and labilities that are subject to netting
arfangements im the statement of assets and habalities

Al OTC dervatives held a1 vear end were subject to netting arrangements. The following tables represent the Sub-Fund's denvative
assets and liabilities by OTC counterparty net of amounts available for offset under [SDA Master Agreements (“hA4™) and net of the
related collateral receved/pledged by the Sub-Fund as of July 31, 2024, At July 31, 2024, all dermvatives were subject to netting
Arrangements.

Mol Amsoant of

Derivative Assets Deerivalives Collateral Derlvaiives

Conimber party Subject o a WA Availabde Mor CHTse Ml Amcauml BHecrived Assrls

Birown Brothers Harriman & Co..... 5 6055 § 4% 5 6907 & A 5 6907
T - 1 6058 8§ (1% 5 6007 & E 1 £.007
Mot Ammoant of

Liabilities. Derivalives Collateral Derivatives

Counlerparty Smbject to a MA Avallable for CHTse el Amoumi Pledged Liabilitles
Brown Brothers Harriman & Co..... § [EI 1 (A% 8 - 5 A % -0
Total. .o B 18§ [EE VI - & - & (-

6. Fair Value Meas urements

In accordance with U5, GAAP regarding fair value measurements, fair value is defined as the price that the Sub-Fund would receive
to szl an asset or pay 1o transfer & lability in an orderly transaction between market participants at the measurernent date, U5, GAAP
establishes a framework for measuning fair value, and a three-level hierarchy for fair value measuremenis based upen the irnsparency
of inpats to the valuation of an asset or liability. Inputs may be observable or unobservable and refer broadly 1o the assum ptions that
markel participants would use in pricing the asset or liability.

Observable inputs reflect the assumptions market participants would use in pricing the assei or hability based on market data obtained
from sources independent of the Sub-Fund. Uncbservable inputs reflect the Sub-Fund’s own assumplions about the assumptions that
market participants would use in pricing the asset or liabihty based on the best information available in the circumstances. Each
investment 15 assigned a level based upon the observability of the inputs which are significant to the overall valuation.

The three-tier hierarchy of inputs s summarized below:

Level 1 — quoted prices in active markets for identical invesments

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

*  Level 3 - significant unobservable inputs (including the Sub-Fund s own assumptions in determining the fair value of
nvestments)

The fair value of debt instruments, such as bosds, and OTC denvatives is generally based on market price guotations, recently
executed market ransactions (where ohservable) or industry recognized madeling techmigues and are generally classified as Level 2.
Pricing vendor inputs 1o Level 2 valuations may include quoted prices for similar mvestiments in active markets, inlerest rate curves,
COMPOR rates, curmency rates, vield curves, option adjusted spreads, default rates, credit spreads and other unigue security features in
ofder 1o estimate the relevant cash Nows which are then discounted to calculate fair values. IF these inpants are unohservable amd
significant 1o the far value, these investments will be classified as Level 3.
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Other fixed income investments, including non-17.5. government and corporate debt, are generally valved using quoted market prices,
if available, which are typically impacted by curment interest rates, matunity dates and any perceived credit risk of the issuer,
Additionally, in the absence of quoted market prices, these inputs are used by pricing vendors to derve a valuation based wpon
industry ar proprietary models which imcorporate isswer specific data with relevant vieldspread com parizons with more widely quoted
bonds with similar key characteristics. These investments for which there are observable inputs are classified as Level 2. Where the
inputs are not ohservable, the myvestments are classified as Level 3.

The lollowing table summanzes the valuation of the Sub-Fund's mvestments following the far value hierarchy kevels as of July 31,
2024:

Investments in Securities Lewel 1 Level 2 Level Total
Corporates - Mon-Investment Grade ... ... ... % T 19877408 8§ 272R3E 8 19,904,749
Corporates - Investment Grade . ... ... cvannas - 2,028,675 -0- 20284675
Emerging Markets - Corporate Bonds ... ... ... - 153,510 0 253,580
CommonStogks ..o iini e e i iianian - -0- 21,9104 11,929

Sheort-Term Investmems. « oo v vwwriansasiansasnas 390,685 -0- -0- I0G.685

Total Irmvestments in Securities 306,685 22,159 661 40272 22605518

Orther Fimancial Instruments*:

Aswls
Forward Foreign Currency Confracts. ... ... ... - 6,055 -0- G955

Liabilitles
Forward Foreign Currency Contracts . ... o000 0 -1 (48} -0- (48]

Total oo ia e a s 3 6685 8 12166568 8 49272 & 12612,525

# The Sub-Fund held securities with zero market value af vear end

* Cihver finamcial insiruments incluge reverse vepurchase agreements and derfvative nstruments, such as finres, forwards and swaps.
Dertvative instrmrents ave valued i the rivealized apprecialion {depreciation) on the instrument, Cther financial insiruments may
alzn inchide swaps with upfroet premiums, options writlen and swaptfons written which are valued at market value.

7. Financial Highlights

The financial highlights represent the Sub-Fund's financial performance for the vear ended July 31, 2024,

The per share operating performance and ratics are computed based upon the average units cutstanding and average net assets,
respectively, [or the vear ended July 31, 2024,

Unitholder’s performance may vary based on tming of Unat transactions and currency management specific 1o the desipnated
currency of each respective Unit Class. Total retum is computed based on the change n the net asset value per unit duning the year,
including remnvestments of distributions. Total investment retum is based on net asset valee of offered currency.
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Class AUD
Year Ended
July 31, 2024
Met asget value, beginning of
year . . $5.85
Income me In'mnmnnt
Operations
Net investment ncome . . ... . 025

Net realized and unrealzed

less an investrment and

fareign currency transactions 0.0y
et increase n net assel value

from operations . .. ....... 0.2
Less: Distributions
Distributions to Unithokders . . . (0.25)
Het asset value, end of year ., . $5.81

Total Return
Total investment return basad

on net asset valwe in LUSD . . 382%
Total investment return basad

on net asset vakee in AUD | . 6.57%

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

= 3,223
Ratio to average net assets of

Expenses . Ceas 285%

Met |r‘r.le-5|ment|n|:ume ..... 4.35%

‘l"e-ar Enl:led

July 31, 2024

het asset value, beginning of

= L 5860
Income From Investment

Operations
et investment income. . .. .. 0.38
het realized and unrealized

gain on investment and

fareign currency transactions 0.31
Het increase i net asset value

from operations . .. ....... 0E8
Less: Distributions
Dhstributions to Unitholders . |, . 0.
et asset value, end of year . . §8.91
Total Return
Total investment return based

on net asset value in USD . . 8.27T%
Ratios/Supplemental Data
Met assets, end of year (000's

omithed) | - £16,253
Ratio wenage net aa-s-els -m‘

EXpenses .............. 265%

Met irvestment income. . . . . 4.38%
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8. Risks Involved in Investing in the Sub-Fund

Currency Risk

Underlying investments of the Sub-Fund may be denominated in one or more cuwrrencies different than that in which the Sub-Fund iz
denominated. This means currency movements in such underlying invesiments may significantly afTect the net asset value in respect
of the Sub-Fund"s Units. Investments by the Sub-Fund that are denominated in a particular currency are subject to the risk that the
value of such currency will change in relation to one or more other currencies. Among the factors that may affect currency values are
trade balances, the level of shor-term interest rates, differences in relative values of similar assets in different cumrencies, long-term
opportunities for investment and capital appreciation and political developments. The Sub-Fund 15 not limited in the percentage of 1ts
assets that may be denominated in currencies other than the U5 3,

Country Risks

The Sub-Fund may invest in secunties of issuers located in vanous couwntnes and geographic regions, The economies of individual
coumntries may differ favorably or unfavorably from each ether in such respects as prowth of pross domestic produet or gross mational
product, rate of mflation, capital reinvestment, resource self-sufficiency and balance of pavments position, Issuers in general are
subjgect to varving degrees of regulation with respect to such matters as insider trading rules, restrictions on market manipulation,
Unathelder proxy requirements and tmely disclosure of information.  The reporting, accounting and awditing standards of issuers may
differ, in some cases significantly, from country to country in important respects and less information from country to country may be
available to investors in securities or other assets, MNationalization, expropriation or confiscatory taxation, currency blockage, political
changes, government regulation, political or social instability or diplomatie dev elopments could affect adversely the economy of a
country or the Sub-Fund’s investments in such country. In the event of expropriation, nationalization or other confiscation, the Sub-
Fund could lose its entire investment in the country involved. In addition, laws in countries governing business organizations,
bankruptey and insolvency may provide limited protection to security holders such as the Sub-Fund,

The Sub-Fund may trade its secunities in a variety of markets with many different brokers and dealers. The failure of a broker or
dealer may result in the complete loss of the Sub-Fund's assets on deposil with such broker of dealer depending on the regulatary rules
governing such broker or dealer. In addition, brokerage commissions in certain countries may be higher than in others, and securities
markets in certam countries may be less hquid, more volatile and less subject to governmental supervision than mn others.

The secunties markets of many countries are also relatively small, with the majonity of market capitalization and trading volume
concentrated in a limited number of companies representing a small number of industries, Consequently, if the Sub-Fund invested in
equity securities of companies in such countries, the Sub-Fund may expenence greater price volatility and significantly lower liquadity
thamn if the Sub-Fund invested solely in equity securities of companies in countries with relatively larger securities markets. These
smaller markets may be subject to greater influence by adverse events generally affecting the market. and by large invesiors trading
sigmificant blocks of securities. Securities setllements may in some instances be subject o delays and related admimstrative
uncertamnbes.

Ceriain couniries reguire governmental approval prior to invesiments by foreign persons or imit invesiment by foreign persons to only
a specified percentage of an 1ssuer's outstanding securities or a specific class of secunties that may have less advantageous terms
(mncluding price) than securities of the company available for purchase by nationals. These restnictions or controls may at times limit
aor preclude investment in certain securities and may increase the costs and expenses of the Sub-Fund. In addition, the repatriation of
investment income, capital, or the proceeds of sales of secunities from certain countries is controlled under regulations, including in
some cases the need for certain advance government notification or authority, If deterioration occurs in a country's balance of
payments, the country could impose lemporary restrictions on foreign capital remitances. The Sub-Fund also could be adversely
affected by delays in, or a refusal to grant, any required govenmental approval for repatriation, as well as by the application of other
resiniclions on investment. Investing in local markets may require the Sub-Fund to adopt special procedures that may involve
additional costs to the Sub-Fund. These factors may affect the hguidity of the Sub-Fund's investments in any country and the
Investment Manager will monitor the effect of any such factor or factors on the Sub-Fund's mvestments.

Inrerest-Hare Risk

Changes in interest rates will affect the value of investments in fixed-income securities. When interest rates rise, the value of existing
investments in fixed-income secunities tends to fall and this decrease in value may not be offset by higher income from new
investments, Interest-rate risk is generally greater for fixed-income securities with langer maturities or durations. The Sub-Fund may
be subject 1o a greater risk of rising mterest rates than would normally be the case due to the end of a recent period of historically low
rates and the effect of potential central bank monetary policy, and government fiscal policy, initiatives and resulting market reactions
1o these initiatives.
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Derivatives Risk

The Sub-Fund may use derivatives, which are financial contracts whose value depends on, or is derived from, the value of an
underlying asset, reference rate, or index. The Sub-Manager will sometimes use derivatives as part of a strategy designed 1o reduce
other risks, Generally, however, the Sub-Fund may use derivatives as direct investments to eam income, hedge currency exposure,
enhance vield and broaden porifolie diversification. In addition to other risks such as the credit risk of the counterparty, derivatives
invelve the risk of difficulties in pricing and valuation and the nsk that changes in the value of the denvative may not cormelate
perfectly with relevant underlying assets, rates, or indices.

Crass-Class Liability Risk

The Sub-Fund may enter into currency denvative transactions including forward foreign currency contracts in respect of a particular
Uit Class in order to reduce exposure to the relevant Offered Currency versus the base currency of the Sub-Fund. Although the
Sub-Fund will typically enter mto forward foreign currency contrcts with only thase counterparties that agree to limit their recourse
1o the particular Unit Class on behall of which suech forward foreign currency contract was enterad, given that there 15 no legal
seprepation of Labilities between the various Unit Classes within the Sub-Fund, there is a risk that, under cerain circumstances,
currency derivative transactions in relation to e particular Designated Currency i respect of a particular Unit Class could result in
linkalities which might affect the net asset value of the other Unit Classes of the Sub-Fund, in which case assets of the ether Unit
Classes of the Sub-Fumd may be used to cover the habalities incurred by the Unat Class.

LIBOR Replacenent Risk

The Sub-Fund may be exposed to debt securities, derivatives or other financial instruments that recently transitioned from the London
Interbank (ffered Rate (“LIBOK™) as a benchmark or reference rate for various interest rate calculations, The use of LIBOR was
phased out in June 2023 and transitioned to the Secured Overnight Financing Rate (“SOFR™). SOFR is a broad measure of the cost of
borrowing cash overnight collateralizedby U5, Treasury securities in the repurchase agreement {repo) market There can be no
assurance that instruments linked to SOFR will have the same volume of liguadity as did the market for LIPOR-linked Financial
instruments prios e LIBOR s discontinssance ar unavailability.

Marker Risk

Market risk 15 the potential for changes in the value of mvestment positions due to market changes, including interest and currency
rate movements as well as fluctuations in the prices of investment positions. Market risk s directly impacted by the volatility and
hiquidity of the markets in which the underlying financial instruments are traded. The Sub-Fund attempis to manage market nsk in
varsous wavs, including through diversifying exposures, placing limitations on position sizes and hedging in related secunities or
derwvative fimancial instruments. The ability to manage market nisk may be constrained by changes in hiquidity conditions, relative
prices, volatilities and correlations between investment positions and the instruments wsed to hedge such imvestment positions,

Credif Risk
Credit risk is the risk that counterparties may fanl to fulfill their obligations or that the collateral value becomes inadequate. The
Sub-Fund attempts to minimize its credit risk by monitoring the credit exposure with, and the credit worthiness of, counterparties.

Off-Balance Sheet Kisk

The Sub-Fund may enter into nvestment transactions which may present off-balance sheet nsk. Off-balance sheet nisk exasts 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. Off-balance sheet nisk generally anses from the use of derivative financial instruments.

8. Recent Accounting Pronouncements

In December 2022, the Financial Accounting Standards Board issued an Accounting Standards Update, ASU 2022-06, “Reference
Rate Reform (Topic 848) — Deferral of the Sunset Date of Topic 848" ASU 2022-06 15 an amendment to ASU 2020-04, which
provided optional guwidance to ease the potential accounting burden due to the discontinuation of the LIBOR and other interbank-
offered based reference rates and which was effective as of March 12, 2020 through December 31, 2022, ASLU 2022-06 extends the
effective period through December 31, 2024, Management 18 currently evaluating the impact, 1if any, of applying ASU 2022-06,

10. Subsequent Events

Management has evaluated the possibility of subsequent events existing in the Sub-Fund®s fmancial statements up 1o October 11,
2024, the date the financial statements were available to be issued.

From August 1, 2024 10 October 11, 2024, the Sub-Fund received 115 51,954 of Unit subscriptions, paiwd U5, 3734556 of Unit
redem ptions and paid distributions totaling U5, $223 184,
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2025 11

18,033,472.01

2,824,582,721

107,665.05

16,863,577

17,925,806.96

2,807,719,144

1,967,300
9.11 1,427
2025 11
4,225,152.99 432,486,660
25,225.39 2,582,071
4,199,927.60 429,904,589
467,670
8.98 919
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2025 Partners® capital attributable to
AllianceBernstein Unitholders 47.39 7,055
292,218,395
2025 4,739,361 7,056
2024 4,584,401 6,825
2023 4,313,899 6,423
2022 3,932,439 5,855
2021 3,991,400 5,942
2025 30
148.88
11
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CEO CEO
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2007 12
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2025 8,601 128
27
53
2025 30
148.88
2025
3,102
3,586
1,913
2025
2025
AB 1992 28 27,613 123.58*
1993 24,872 6.48"
1997 22 14,615 3.15™
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1992 27 6,449 6.98*

80

1994 25 3,127 7.10"
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328

23 103

2025 11 28
156.63
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12 31
2024 2023

832,044 130,323 1,000,103 156,646

495,391 859,448 500,046 78,322 867,680 135,905

33,772 5,290 53,144 8,324

1,432,372 224,352 1,314,656 205,915

AB 467,351 73,201 343,334 53,776

159,336 24,957 125,500 19,657

286,721 44,909

248,483 38,920 243,554 38,148

1,989 312 7,739 1,212

140,792 22,052 397,174 62,209

14,801 2,318 25,299 3,963

248,673 38,950 176,348 27,621

3,598,591 563,647 3,598,591 563,647

215,054 33,684 264,555 41,437

182,707 28,617 87,374 13,685

449,877 70,464 323,766 50,711

564,776 88,461

259,318 40,617 216,213 33,865

9,071,927 1,420,936 9,609,806 1,505,184

162,570 25,463 259,175 40,595

1,933,843 302,898 2,200,835 344,717

AB 830 130 644 101

9,385 1,470 252,690 39,579

426,675 66,830 172,163 26,966

512,615 80,291 369,017 57,799

1,716 269 12,537 1,964

391,161 61,268 372,305 58,314

710,000 111,207 1,154,316 180,801

153,342 24,018

4,148,795 649,826 4,947,024 774,852

14

48,489 7,595 209,420 32,801

49,519 7,756 45,388 7,109

292,107,907 286,609,212 4,999,616 783,090 4,590,619 719,029
(2,893) (453) (4,490) (703)
AB (62,366) (9,768) (76,363) (11,961)
(110,581) (17,320) (106,364) (16,660)

AB 4,873,295 763,304 4,448,790 696,814

1,348 211 4,572 716

4,874,643 763,515 4,453,362 697,530

9,071,927 1,420,936 9,609,806 1,505,184
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12 31
2024 2023 2022
3,442,139 539,142 2,975,468 466,048 2,971,038 465,354
96,222 15,071 386,142 60,481 416,273 65,201
726,670 113,818 586,263 91,826 607,195 95,105
165,313 25,893 199,443 31,239 123,001 19,280
(13,486) (2,112) 14,206 2,225 (102,413) (16,041)
142,794 22,366 101,342 15,873 105,544 16,531
4,559,652 714,178 4,262,864 667,692 4,120,728 645,430
84,513 13,237 107,541 16,844 66,438 10,406
4,475,139 700,941 4,155,323 650,848 4,054,290 635,023
1,801,767 282,211 1,769,153 277,102 1,666,636 261,045
742,429 116,287 610,368 95,602 629,572 98,610
57,983 9,082 36,817 5,767 34,762 5,445
182,146 28,530 215,643 33,776 215,556 33,763
599,215 93,855 581,571 91,091 641,635 100,499
(121,896) (19,093) 22,853 3,579 6,563 1,028
43,509 6,815 54,394 8,520 17,906 2,805
45,913 7,191 46,854 7,339 26,564 4,161
3,351,066 524,877 3,337,653 522,777 3,239,194 507,355
1,124,073 176,064 817,670 128,072 815,096 127,668
134,555 21,075
134,555 21,075
1,258,628 197,139 817,670 128,072 815,006 127,668
65,143 10,203 29,051 4,550 39,639 6,209
1,103,485 186,936 788,619 123,521 775,457 121,460
20,238 3,170 24,009 3,761 (56,356) (8,827)
1,173,247 183,766 764,610 119,761 831,813 130,287
4.05 634 2.65 415 3.01 471
4.05 634 2.65 415 3.01 471
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12 31
2024 2023 2022
( ) ( ) ( )
1,193,485 186,936 788,619 123,521 775,457 121,460
(20,843) (3.265) 14,262 2,234 (47,208) (7.394)
(10,197) (1,597) (389) (61)
(10,646) (1,667) 14,651 2,295 (47,208) (7.,394)
59 9 (618) 97) 1,215 190
(10,587) (1,658) 14,033 2,198 (45,993) (7,204)
24 4 24 4 24 4
1,504 236 9,135 1,431 6,922 1,084
(4,931) 772)
6,459 1,012 9,159 1,435 6,946 1,088
(89) (14) (79) (12) (95) (15)
6,370 998 9,080 1,422 6,851 1,073
(4,217) (661) 23,113 3,620 (39,142) (6,131)
20,238 3,170 24,009 3,761 (56,356) (8.827)
1,169,030 183,105 787,723 123,381 792,671 124,156
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12 31
2024 2023 2022
) ) )
45,388 7,109 45,985 7,203 42,850 6,712
11,732 1,838 7,646 1,108 8,318 1,303
(9,553) (1,496) (8,411) @,317) (10,715) (1,678)
(61) 10) @1 ®) 25 4
513 80 189 30 (385) (60)
AB 1,500 235
AB 5,892 923
49,519 7,756 45,388 7,109 45,985 7,203
4,590,619 719,029 4,648,113 728,034 4,336,211 679,181
1,161,515 181,928 756,964 118,563 823,495 128,984
(944,912) (148,002) (830,860) (130,138)  (1,059,105) (165,888)
(6,014) (942) (2,080) (326) 2,521 395
49,908 7,817 18,482 2,895 (38,286) (5,997)
AB 148,500 23,260

AB 583,277 91,359
4,999,616 783,090 4,590,619 719,029 4,648,113 728,034
(4,490) (703) (4,270) (669) (8,333) (1,305)
1,088 170 727 114 607 95
509 80 (947) (148) 3,456 541
(2.893) (453) (4,490) (703) (4,270) (669)
(76,363) (11,961) (95,318) (14,930) (119,470) (18,713)
(157,038) (24,597) (144,086) (22,568) (210,568) (32,981)
(49,894) (7,815) (17,562) 2,751) 40,346 6,319
216,133 33,853 179,724 28,150 198,783 31,135
4,79 751 879 138 (4,240) (664)
(169) (26)
(62,366) (9,768) (76,363) (11,961) (95,318) (14,930)
(106,364) (16,660) (129,477) (20,280) (90,335) (14,149)
(10,587) (1,658) 14,033 2,198 (45,993) (7,204)
6,370 998 9,080 1,422 6,851 1,073
(110,581) (17,320) (106,364) (16,660) (129,477) (20, 280)
4,873,295 763,304 4,448,790 696,814 4,465,033 699,358

4,572 716 12,607 1,975
12,607 1,975

3,940 617 743 116

(7,164) 1,122) (8,514) (1,334)

(264) 1)
1,348 211 4,572 716 12,607 1,975
4,874,643 763,515 4,453,362 697,530 4,477,640 701,333

195/338



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

12 31
2024 2023 2022
( ) ) )
1,193,485 186,936 788,619 123,521 775,457 121,460
57,983 9,082 36,817 5,767 34,762 5,445
217,220 34,023 180,451 28,264 199,390 31,230
91,126 14,273 92,113 14,428 66,617 10,434
(5,503) (862) (7.810) (1,223) 40,857 6,399
36,551 5,725
(15,898) (2.490) (48,350) (7.573) 73,194 11,464
112,458 17,614 101,761 15,939 99,861 15,641
(134,555) (21,075)
(800) (125) 7,400 1,159
(130,901) (20,503) 14,050 2,201
14,309 2,241
28,424 4,452 (4,641) 727) 14,604 2,287
367,634 57,583 654,751 102,554 (18,474) (2.,894)
(199,288) (31,214) 629,204 98,552 35,410 5,546
7,238 1,134 (10,656) (1,669) (10,331) (1,618)
(153,316) (24,014) (71,941) (11,268) (12,113) (1,897)
13,052 2,044 (36,263) (5.680) (5.487) (859)
272,280 42,647 167,712 26,269 23,295 3,649
10,498 1,644 19,125 2,996 (13,961) (2,187)
(10,821) (1,695) (42,992) (6,734) (31,471) (4,929)
(388,594) (60,865)  (1,451,280)  (227,314) 110,112 17,247
86,999 13,627 (6,992) (1,095) (8.424) (1,319)
26,113 4,090 (22,848) (3,579) (150, 285) (23,539)
(90,190) (14,126)  (107,738) (16,875) (109,182) (17,101)
1,406,304 220,269 872,292 136,627 1,121,231 175,618
(122,330) (19,161) (33,627) (5,267) (62,308) (9,759)
( 400 ) (40,196) (6,296)
(39,401) (6,171)
86,200 13,502
40,282 6,309
(115,727) (18,126) (33,627) (5,267) (22,026) (3,450)
(444,316) (69,593) 164,316 25,737 235,000 36,808
11) 0] (25,411) (3,980)
(954,464)  (149,498)  (839,271)  (131,455) (1,069,820)  (167,566)
(181,169) (28,377)  (183,245) (28,702) 3,843 602
AB (770) (121) (2,164) (339) 1,590 249
AB
AB
178 28
AB (157,038) (24,597)  (144,086) (22,568) (210,568) (32,981)
EQH 150,000 23,495
(42,661) (6,682)
(9,362) (1,466) (4,870) (763) (2,131) (334)
(1,597,130)  (250,158) (1,009,320)  (158,090) (1,109,980)  (173,856)
(20,303) (3,180) 22,527 3,528 (56,234) (8,808)
(326,856) (51,195)  (148,128) (23,201) (67,009) (10,496)
1,160,889 181,830 1,309,017 205,031 1,376,026 215,527
834,033 130,635 1,160,889 181,830 1,309,017 205,031
125,839 19,710 155,335 24,330 78,434 12,285
51,799 8,113 57,216 8,962 55,473 8,689
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12 31
2024 2023 2022
( ) ( ) ( )
2024 2023 2022

4,080 1,085,141 169,966
5,072 794
296,750 46,480
13,191 2,066
231,385 36,242
589,169 92,282

EQH AB (185,101) (28,992)

EQH AB 185,101 28,992
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2024 12 31 1.0
AB
EQH 61.9
AB 37.5
0.6
100.0
2.
GAAP
AB AB
VIE VOE
2023 11 FASB ASU  2023-07
280
ASU 2023 12 15 2024 12
15
2024 12 31
2023 12  FASB ASU  2023-09 740

2024 12 15
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i
il
iii
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VIE VOE
VOE
VOE VOE
VIE VOE
2024 AB Societe Generale SocGen
NA JV JV
AB NAJV SocGen
2024 BRS JV
2024 8,390 JV
JV
ASC 323 - JV
2024 12 31 NAJV 66.7%
49.0% 8,670
JV JV

2024 12 31
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2024 2023 12 31
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2024 2023 12 31 2,910
1,020 2024
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2024 2023 12 31
AB
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2022 0 5,000
2027 12 31
2024 2,850
2024 12 AB 3,400
2027 12 31 10 AB
1,880
2027 12 31 1,880 3,400
2023 12 31
3,850 2024 2020
250
2023 2019
2,840 2023
1,410 1,430
2023 2022
20
2024 12 31 1,510
9,980

1,530

206/338



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

2023 12 31 6,460
4,940
1,520
2024 12 31 2,080 2023 12 31
2,840 2024 12 31 2,100 2023 12 31
7,900
2024 4,590 2023 4,690 2022 2,660
4,500 2,400
2024
440
2023
2022 2014 560
2022
1 4
CDSC
CDSC 2009 31
2024 2023
ROU
ROU
ROU
ROU
ROU

ASC 842-10-15-1
ASC 350
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2023 12 31 6,480 5,330
2024 12 2023 12 2022 12
AB
50
250,000 100,000
100 2024 12
50 50%
50 AB
12 8 AB

2024 2023 2022

208/338



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

AB
AB

AB

AB

AB AB
AB AB
AB
AB
AB
3 AB
AB AB
AB
AB
AB AB AB AB
AB AB AB
AB AB

AB

209/338



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

2024 2023 12 31 AB
12 31
2024 2023
AB 1 4.5 4.7
AB 1 156.2 144 .4
AB 1 1.8 2.0
AB 1 60.1 62.6
1
AB
1934 10b5-1 10b-
18 AB
AB SEC
2024 4
AB
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2024 2023 2022 12 31
12 31
2024 2023 2022
3,171,175 2,830,557 2,825,791
270,964 144,911 145,247
1 96,222 386,142 416,273
337,999 284,057 290,740
12b-1 67,611 63,127 69,041
321,060 239,079 247,414
89,195 83,802 86,661
Jv 2 37,775
14,317 17,061 18,120
4,406,318 4,048,736 4,099,287
80,800 91,902 56,653
(13, 486) 14,206 (102,413)
1,507 479 763
68,821 106,587 (44,997)
4,475,139 4,155,323 4,054,290
1 2024 4 1 AB Societe Generale
AB
24
2 BRS JV
2024 2024 12 31
3,780
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4.
1.0
99.0
1.0 99.0
12 31
2024 2023 2022
AB 1,173,247 764,610 831,813
286,618 285,125 273,943
AB
1
286,618 285,125 273,944
AB 4.05 2.65 3.01
AB 4.05 2.65 3.01
2024 2023 2022
5.
2024 2023 12 31 15¢3-3
6.
12 31
2024 2023
31,934 18,882
169,502 128,771
388
10,831 21,151
18,397 57,624
286,721
6,100 6,517
11,331 10,609
535,204 243,554
2024 2023 12 31 4,280
4,000
2009

AB

213/338



VOE
2024 2023 12 31
9,420
2024 BRS
24
2024 2023 12 31

15

15

JV

ASC 321-10

ASC 815-10

214/338
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VIE
9,470
JV
2
12 31
2024 2023
14,622 14,372
8,731 6,132
5,891 8,240
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2024 2023 12 31

2024 12 31
157,787 2,835 33 (2,744)
27,368 4,881 4,656 1,690
17,667 367 14 310
199,720 4,172 9,099 (2,675)
216,468 663 1,087 (3,823)
50,459 8,023 55 (688)
669,469 20,941 14,944 (7,930)

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)

2024 2023 12 31

2024 2023 12 31
1,040 570
1SDA
2024 2023 12 31 520 780
2024 BRS
2023 12 31

24
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BRS
2024
2024 BRS 200
2023 12 31 490
8.
15
2024 2023 12 31
2024 12 31
1,144 1,144 (1,044) - 100
20,941 20,941 - (10,357) 10,584
2023 12 31
23,229 23,229 (23,229) - -
14,518 14,518 - (5.,691) 8,827
2024 2023 12 31
2024 12 31
14,944 14,944 - (5.188) 9,756
2023 12 31
125,101 125,101  (122,369) - 2,732
18,180 18,180 - (7,795) 10,385
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2023 12 31

NAV
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15

NAV 1
146,781 - - - 146,781
- 499,245 - - 499,245
2,835 18,106 - - 20,941
193,766 5,921 121 2,016 201,824
8,593 - - - 8,593
351,975 523,272 121 2,016 877,384
33 14,911 - - 14,944
- - 9,385 - 9,385
33 14,911 9,385 - 24,329

NAV 1
146,906 - - - 146,906
- 867,679 - - 867,679
1 14,517 - - 14,518
113,833 32,104 118 1,598 147,653
7,870 - - - 7,870
268,610 914,300 118 1,598 1,184,626
3,511 14,669 - - 18,180
- - 252,690 - 252,690
3,511 14,669 252,690 - 270,870
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° : 15¢3-3
° NAV
°
°
AUM
2024 2023 12 31
12 31
2024 2023
118 129
3 (1)
121 118
12 31
2024 2023
252,690 247,309
9,005 8,803
(130,901) 14,050
(2,640) (1,291)
- (16,181)
AB (118,769) -
9,385 252,690

218/338
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2022 5,000
2027 12 31
2024
2,850
2024 12 AB 3,400
2027 12 31 10 AB
1,880 2027 12 31
1,880 3,400
2023 12 31
3,850
2024 12 31 2.0 29.3 5.5
1.9 10.4 7.3
2023 12 31 2.0 83.9 10.3
1.9 10.4 4.6
2024 2023 12 31
10.
12 31
2024 2023
1 151,478 168,415
1 249,422 326,131
1 400,900 494,546
1 (152,227) (318,198)
1 248,673 176,348
1 2024 4 180
310
2024 2023 2022 12 31

4,490 4,490 3,970
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11.
2024 2023 12 31
12 31
2024 2023
303,564 187,870
(74,602) (66,899)
CDSC (46,255) (33,597)
182,707 87,374
2024 2023 2022 12 31 5,800
3,680 3,480
CDSC 2024 12 31
2025 76,415
2026 68,192
2027 36,553
2028 1,547
182,707
12.
AB
2026 10 13
AB
AB C
SCB LLC AB SCB LLC
AB
SCBLLC
2024 12 31
/
AB

220/338



2024 2023 12 31
EQH
AB EQH
EQH 2024 8 30
EQH
EQH
EQH AB
2024 12 31
EQH
EQH
EQH
2024 2023 12 31 AB EQH
2024 2023
9,420 4,310
EQH
EQH AB  EQH
EQH 2024
31
EQH
EQH
2024 2023 12 31 EQH
EQH 2023
4.6
2024 12 31
5,430 5.4
2024 2023
6,760 5.4
SCB
SCBLLC 2023 12 31
SCBLLC 2024 12 31
5,000
AB
2024 2023 12 31 SCB LLC
2024 2023
8.5 7.8
13.
IT
2024 2023 12 31

221/338
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2024 2023
EQH
2029 8 31
AB
EQH AB
AB
4.3 5.3 1,000
EQH
5.2 4.9
EQH
30 2029
EQH AB
EQH
2024 12 31
2024
360
2023 12 31
6,820
5.2
2024
AB
SCB LLC
60 110
20
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2024 12 31 2023 12 31
441,662 312,588
504,171 357,623
19,548 18,975
(11,333) (7,797)
8,215 11,178
8,444 11,394
2024 2023 12 31
12 31
2024 2023
109,580 94,784
4,361 4,779
325 348
4,686 5,127
1 38,814 35,525
(33,068) (33,577)
120,012 101,859
1
12 31
2025 59,311 4,341 63,652
2026 61,279 2,973 64,252
2027 58,405 1,216 59,621
2028 52,160 297 52,457
2029 49,235 - 49,235
415,489 - 415,489
695,879 8,827 704,706
(191,708) (383)
504,171 8,444
166,000 2024

13.65
2.30

4.41%
3.61%
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2024 12 31 2023 12 31
1
217,318 32,407
1,097 4,106
1
13
IT 2024 12 31
2025 67.6 .3) 65.3
2026 64.8 Q.7 62.1
2027 60.4 Q.7 57.7
2028 52.9 Q.7 50.2
2029 49.8 Q.7 47.1
2030 419.5 @.7) 414.8
715.0 (17.8) 697.2
13
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AB
2024 AB  SocGen JV NA JV
BIS SocGen 6,000
SocGen NAJV 50 AB
BIS 66.7 2024 12 31
AB
AB SocGen Canada SG Canada C
SCB Canada SocGen
Canada NAJV 50%
SG Canada SCB Canada
AB SG Canada 66.7%
2024 12 31 AB
2024 Reinsurance Group of America, Incorporated RGA
RGA
AB RGA
2024 12 31 10
15.
VIE
AB AB
VIE VOE
2024 12 31 2023 12 31
VIE VOE VIE VOE
1,671 318 1,989 7,572 167 7,739

82,027 58,765 140,792 286,619 110,555 397,174
1,317 13,484 14,801 15,010 10,289 25,299
85,015 72,567 157,582 309,201 121,011 430,212
345 1,371 1,716 9,699 2,838 12,537

224/338



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad
31,670 16,819 48,489 202,882 6,538 209,420
AB 53,000 54,377 107,377 96,620 111,635 208,255

85,015 72,567 157,582 309,201 121,011 430,212

2024 2023 12 31 2,900
2024 12 31 1
2023 12 31 209,420
(206,806)
45,875
2024 12 31 48,489
2024 2023 12 31
2024 12 31
- VIE 15,240 66,787 - 82,027
- VOE 249 58,516 - 58,765
- VIE 48 53 - 101
- VOE - 11,483 - 11,483
15,537 136,839 - 152,376
- VIE 72 13 - 85
72 13 - 85
2023 12 31
- VIE 49,455 237,164 - 286,619
- VOE 9,036 101,519 - 110,555
- VIE 2,139 2,763 - 4,902
- VOE - 8,775 - 8,775
60, 630 350,221 i 410, 851
- VIE 944 1,587 - 2,531
944 1,587 - 2,531
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2024 2023 12
2024 2023 12
2024 2023 12
140
2024 2023 12
140 VIE
2024 2023 12
2024 2023 12
2024 2023 12
2024 2023 12
2024 12 31
- VIE
- VOE
2023 12 31
- VIE
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31
31 VIE 240
2024 2023 12 31
10
31 VIE
31 VIE 30
31 VOE 1,150 880
2024 2023 12 31
10
31 VOE
31 VOE
31
- 101 - 0) 99
- 11,483 - - 11,483
- 4,902 - (1,415) 3,487
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2024 12 31

2024 2023 12 31
2024 12 31
- VIE 85
2023 12 31
- VIE 2,531
VIE
2024 12 31
VIE
1,520 2023 12 31
546
1,450
16.
SCB LLC
SEC
150
2024 12 31
6,170
SEC
2,720

SCB LLC
SCB LLC

85

2,531

VIE
1,730

VIE

ABI

24

227/338

- (85) -
- (1,408) 1,123
469
VIE
VIE
1,030 VIE
SCB LLC
9,040 2,870
ABI
SEC
2,750 30

2024



17.

FDIC
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18.
2024 2023 2022
1,970 1,900 1,750
2024 2023 2022 930 1,170
1,020
2000 10 AB
2008 12 31
2024 AB 2024 22
2024 12 3,500
2024 12 31
1,310 2025 1
2024 12 31
6,860 6,330
ERISA
2024 2025
530
12 31
2024 2023
98,426 100,480
5,025 5,199
(39,246) -
7,655 (984)
(3,281) (6,269)
68,579 98,426
101,376 95,990
4,476 11,655
(39,246) -
(3,281) (6.269)
63,325 101,376
(5,254) 2,950
2015 12 31 65
2024 2023 2022
2024 2023 2022
5,534 8,815 6,519
24 24 24

229/338
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60

2023
690

2022

AB

2024
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5,558 8,839 6,543
(20) () (33)
5,538 8,830 6,510
550 1,370 2024 12 31
1,310 60
820 820
220
570
30
880
90 50
50
650 3,870
170 100
3,400 50
40
AB
2024
ocl
ocl
5,534 573 328 6,435
24 - - 24
5,558 573 328 6,459
(20) () (65) (89)
5,538 569 263 6,370
2023 12 31
2024 2023
(22,899) (28,433)
(611) (635)
(23,510) (29,068)
147 168
(23,363) (28,900)

2025

230/338




2024 2023 12 31

2024 2023 12 31
5.40 2024 12 31

2025

5.25

2024 12 31
2022

PRI-2012
2024 2024

2024 2023 12 31
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6,860 9,840
5.15
2025
68,865
12 31
2024 2023 2022
5,025 5,199 3,958
(5,056) (4,776) (6,591)
24 24 24
13,104 - 1,678
666 952 1,042
13,763 1,399 111
12 31
2024 2023 2022
5.40% 5.50% 2.90%
5. 25% 5.25% 5.25%
MP-2021 2023
12 31
2024 2023
% 28%
88 62
12 10
100% 100%

231/338
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2023 12 31

STRIPS

2024

2023

e 2023

e 2023

2023

e 2023
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5,618 - - 5,618
- 55,839 - 55,839
- - - 1,868
5,618 55,839 - 63,325
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
2023
U.S.

10
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19.
2024 2023 2022
7,020 6,430
2017 30 2017
2017 AB
i AB
i
iii
iv
AB
2017
6,000 3,000
2024 12 31 35,854,070 AB
2017 9 30
24,145,930 AB
2023 12 31 32,738,157 AB
2017 9 30
27,261,843 AB
1934 10D-1
2023 11 15
NYSE
10- K 97.01
EQH
EQH
AB
2024 2023 2022

AB

29
2017

AB

2017
2017

AB

AB
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8,430
2024 2023 2022 12 31
800 8,300 6,010
AB
2017
AB
ii AB
AB AB
2017
ii
AB
AB
2027 30
AB
AB
2017
2010
2024 12 31
2017 AB
2017
2010
2023 12 31
2017 AB
AB
NYSE 303A.14
10D-1
10D(b) (1)
AB
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AB
2024 2023 2022
29,952 30,102 30,870
34.06 33.89 38.55
1.0 1.0 1.2
2024 470 2024 12
AB 440 2023
AB 30 AB
30.56 36.19
2023 520 2023 12 AB
500 2022 AB
20 AB 30.56 38.84
2022 420 2022 12 AB
380 2021 AB
40 AB 38.84 50.94
AB
3 12 1 33.3
AB
10
2024 2023 2022
1.2 0.5 0.5
$28.46 - $37.26 $27.86 - $38.58 $34.86 - $49.90
17.6 30.1 35.0
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AB
AB 2024
AB
AB
2023 12 31 13,447,555 35.02
5,922,324 35.29
(6,740,540) 36.26
(210,088) 35.15
2024 12 31 12,419,251 34.47
2024 2023 2022 AB
4,440 3,580 4,620 2024 12 31
AB 12,419,251
9,189,286
3,229,965 2024 12 31 AB
9,350
5.39
20.
2024 2023 12 31 AB
2024 2023
286,609,212 285,979,913
1 12,627,827 3,283,504
2 3 (7,129,132) (2,654,295)
12 31 292,107,907 286,609,212
2024 12 19 EQH EQH AB EHQ AB
AB 1,000
AB 2
AB 2024 12 19 EQH AB 5,211,194  AB
AB AB 10
- K 10.32
2024 12 19 AB 4,215,140 AB EQH
12024 12 19  EQH
4,215,140 5,211,194 10- K 10.32 10.33
22024 12 19  EQH 5,211,194
10- K 10.32
3 2024 2023 21,877 5,695  AB

235/338



21.

AB

AB

UBT

FIN 48
UBT

ASC 740

UBT
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AB 4.0 UBT
AB AB
AB AB EQH
EQH
1 AB
AB AB
AB AB
AB
AB
12 31
2024 2023 2022
1,075,305 714,732 689,278
183,323 102,938 125,818
1,258,628 817,670 815,096
UBT 12,458 7,838 5,996
899 2,855 1,457
1,345 914 931
51,764 35,906 34,327
66,466 47,513 42,711
(1,323) (18,462) (3,072)
65,143 29,051 39,639
UBT 4.0
12 31
2024 2023 2022
50,345  4.0% 32,707  4.0% 32,604 4.0 %
2,236 0.2 4,538 0.6 1,460 0.2
42,384 3.4 36,788 4.5 32,664 4.0
- - (2,838)  (0.3) - -
(634) (0.1)  (1,049)  (0.1) (98) -
911 0.1 1,750 0.2 1,089 0.1
126 - 3,414 0.4 (1,535) (0.2)
(16) - (2,447)  (2.7) - -
3,474 0.3 3,553 0.4 5,366 0.7
(29) - (1,604) (0.2) (5,275)  (0.6)
(33,654) (2.7)  (25,761) (3.2)  (26,636) (3.3)
65,143 5.2% 29,051 3.6% 39,639 4.9 %
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12 31
2024 2023 2022

- 2,838 2,838

- (2,838) -

- - 2,838
2024 2023 2022 12 31

2024
2023 2022 12 31
2020

2023 3 2020 2021 AB UBT
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12 31
2024 2023

14,242 11,360

11,295 12,519

12,977 11,890

3,647 3,706

5,940 4,324

- 33,427

34,069 -

5,300 5,710

9,181 8,988

96,651 91,924

(25,996) (28,579)

70,655 63,345

12,254 11,454

5,697 -

5,168 3,730

2,485 3,020

25,604 18,204

45,051 45,141

2024 2023 12 31 2,600 2,860
2024  BRS v
4,020 v
5 2024 2023 12 31
5,670 4,400 5
2024 12 31 2,960

610

238/338
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22.
ASC 280
CODM AB CODM
CODM
CODM
CODM
CODM
ASC 280
CODM
CODM
CODM
2024 2023 2022 12 31
12 31
2024 2023 2022
1 700,796 666,670 659,983
1 2,311,317 1,926,020 2,000,908
1 1,245,891 1,052,843 1,004,003
2 96,222 386,142 416,273
205,426 231,189 39,561
4,559,652 4,262,864 4,120,728
84,513 107,541 66,438
4,475,139 4,155,323 4,054,290
1
22024 4 1 AB Societe Generale
AB
24
2024 2023 2022
us 13 11 11%

10

239/338



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

12 31
2024 2023 2022
1

2,641,634 2,527,498 2,381,958
1,046,793 886,256 933,642
487,409 375,222 382,457
299,303 366,347 356,233
1,833,505 1,627,825 1,672,332
4,475,139 4,155,323 4,054,290

4,187,885 4,073,198

57,140 53,670

4,245,025 4,126,868

1 10
2024 2023 2022 12 31 10
23.
12 31
2024 2023 2022

1,597,253 1,377,916 1,452,885
711,156 575,647 590,580
80,947 76,440 79,167
7,400 9,398 8,366
2,396,756 2,039,401 2,130,998
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EQH
EQH EQH
EQH EQH
EQH
12
12 31 EQH
12 31
2024 2023 2022
180,511 165,748 148,377
566 617 688
181,077 166,365 149,065
3,645 3,492 3,897
2,362 2,909 2,882
EQH 25,976 37,304 11,372
3,469 2,949 2,697
35,452 46,654 20,848
35,515 9,055
543 709
EQH (2,800) 4,719
EQH (710,000)  (900,000)

(676,742)  (885,517)

AB
2024 2023 12 31
820 870

241/338



24,

2022 11 22 AB
SocGen 51
2023 AB  SocGen
Jv JV
2024 4 1
AB NAJV 66.7
AB NA JV
SocGen 3 NA JV
AB JV
JV 400
AB
SocGen NAJV 51%
AB
NA JV
JV SocGen
SocGen 5 Jv 100
AB BRS
SCB LLC
SCB LLC SCB LLC
AB
BRS JV
2024 12 31

3,780

SocGen

100

AB  SocGen
SocGen

AB Jv

SocGen AB

260

AB

AB

242/338
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AB 49
NA
51
AB
AB BRS
Jv2
400 AB  SocGen
AB
AB
400 AB
SocGen
SocGen AB
2024
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BRS 1,210

2024 4 1

338,226

31,427
2,817
14,719
9,555
5,472
44,751
4,422
3,850
159,826
615,065

15,271
14,110
134,979
10,370
42,069
86,200
302,999

2024 3,460

2024 4 1

303,980

V 283,871
(312,066)

AB (102,550)
(10,197)

(28,483)

134,555

1,210 BRS Jv
8,390 Jv
Jv

AB 260
AB AB SocGen
NAJV 51%
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BRS

2024 12 31

303,980
(338,226)
(5,950)
(40,196)

SocGen
6,910 6,910 2024 31

AB SocGen
2023 12 31 AB

2023 12 31 660

12 31

2023

153,047

32,669
74,351
15,326
17,029

5,807
104,228
5,032
4,061

159,826

(6,600)

564,776

39,359
16,885
67,938
29,160
153,342

2023 12 31
5,300
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Part il

AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Financial Condition

Yaadd Ended Decembar 31

{in Houands,
except unit amounts)
ASSETS

Cash and cash equivalents 5 B2 044 1,000,103
Cash and securilies segregated, at fair value (coat $495,391 and 5859 448) 500 046 85T BED
Recenables, net:

Brakers and dealers B 53,144

Brokerage chents 1432372 1,314,658

AB funds fees 45T 351 343,334

Cthar fees 159,338 125,500
Irvesiments:

Joint venilures 2BE. T2 —_

thar 248 483 243, 554
Fuiets of conscldated company-spanscred invesiment funds

Cash and cash equivalents 1,588 b ]

Irvashments 140,782 3774

Qther assels 14,801 25,259
Furmniture, equipment and leasahold improvements, net 248,673 176,348
Goodwill 3,558 501 3,598,581
Imangible assets. net 215054 264 555
Deferred sales commissions., nel 182707 BT 374
Right-of-use assats 445 877 I2ATEE
FAssets held for sale - 554,776
Other assats 258,218 216,213

Total assets £ 8071987 9,600 806

224 Annual Report 57
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Part il
Years Ended December 31
{in thousands,
except unit amounis)
LIABILITIES, REDEEMAELE NON-CONTROLLING INTEREST AND CAPITAL
Liabdities:
Payables:
Brokers and dealers % 162570 % 58175
Brokerage clients 1833843 2200835
AR mutual funds 8230 B4
Contimgent consideration liability 5,385 252 650
HAocounts paysble and accrued expenses 425 BT 172163
Leasa labdibties 52615 2507
Liabilities of consolidaled company-sponsoned inmvesiment funds 1.718 12,537
Agcrued compensation and benefits 91,161 T2 HE
Dbt 710000 1,154 316
Liabilities held for sale - 153,342
Total liabilities 4,148,795 4,947 024
Commiments and contingencies (See Nole 14)
Redeemable non-coniroling interest of consolidated entities 48 4859 208 420
Capial
General Fartner 43519 45 380
Lemited pariners. 292,107 907 and 286,609,212 units issued and outstanding 4,999,616 4,500,619
Recetables frem afliliates {2,863 {4.450)
AB Holding Urets held for long-term incentive compensalion plans |62,366) (75.353)
Aecumutated olher comprehensive (loss) {110,581} (1005, 2052
Partners’ capital attributable to AB Unitholders 4,873,295 4 448,790
Hon-redeemable non-coriroding interests in consolidated entibes 1.348 4572
Total capital 4,574,643 4,453,362
Total liabilities, non-controlling interest and capital 5 6,071.927 % 9600806
Ses Accompanying Motes 1o Conselidated Financal Stabemerts
58 AllignceBernatein
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AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Income

Years Ended Desamber 31

{in theusands, axcapt por it amounts)

Ravenues:
Investment advisory and senions fees 3 348213 § 2457048 § 2ovi0EE
Bernstein research serices 95 222 386 142 416,273
Dhstribution revenues 726,870 SHE 263 07 195
Dividend ard imenass income 165,313 155 443 123,08
Imvestment (losses) gains {13.485) 14,206 [102.413)
Other revenues 142,754 101,342 105,544
Total revenues 4,559,652 i, 262 854 4,120,728
Less: Broker-dealar related interast expensa 84 513 107 541 66 438
Bial evenues 4475139 4 155 323 4,054 200
Expenses:
Emplayes compensation and benafits 1,804, 767 1,768,153 1,666,635
Promation &nd senating
Distnbution-relsted payments 742429 610,368 20572
Amortization of defemed sales commssions 57 8BE3 3BT 34, 762
Trade execution, marketing, T&E and other 182,145 215,643 215558
General and admnistrabve 59915 581,571 541,635
Contingent payment arrangements {121.896) 22853 6,563
Imterest an borewngs £3 508 54 394 17,806
HAurertization of inlangible assels 45,813 45 854 26,5654
Total expenses 3,351,066 3,337,653 3,239,184
Operating income 1,124,073 BI17.6T0 815,086
Gain on divestitune 134 555 - —
Non-operating Income 134,555 - -
Pre-tax iIncome 1,258,628 BIT.ETD 815,096
Imeodre 1y 85,143 29051 30639
Net income 1,193,485 788,619 TTEAST
het income (loss) of consalidated entitbes atiributable b mar-contnolling inferests 20,238 24,009 [=5.356)
Net income attributable to AB Unitholders $ 1aT3MT 0§ Te4610 5 831,813
Net income per AB Unit:
Basic 5 408 5 256 & am
Dituted 5 405 % 265§ 30

See Accompanying Mates to Conselidated Financial Stabemenis
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AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Comprehensive Income

Youis Ended Detenibes 31

T
{in i neds)
Ret income % 1303485 % TEREID & TT5457
Other comprehensive income [loss):
Farelgn currency translation adjustiments, before reclassifeation and tx (20.843) 14,262 (47 208)
Less: reclassification adjusiment for (losses) included in net income upon liguidation (10197 (383 -
Foreign curmency translation adjusiments, before tax (10.646) 14,651 (47 208)
Income tax benefit (eperse) =9 (618) 1,215
Foreign curmency translation adjusiments, net of tax (10,587) 14,033 (45.993)
Changes in employes benefit related fems:
Amertization of prior serice cosl 24 24 24
Recognized actuarial gain 1,504 9135 8,922
Less: reciassification adjusiment for (losses) included in net income upon redinement pan
liguadation {4.931) - -
Changes in employes benefil related fems 6455 9158 5.946
Incame tax [expanss) (B (79 {35)
Employes benefit related items, net of fax 6,370 5.080 6851
Ot camprehansive (loss) gain {47 23113 (39,142)
Less: Comprehensive incoma (less) in consolidated entites afiributable to non-controlling
interasts 20,238 24,009 [545,356)
Comprehensive income attributable to AB Unitholders 5 196808 5 T2y % T92,ET
See Accompanying Motes to Consclidabed Financzal Stabements
&0 AllianceBernstein
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AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Changes in Partners’ Capital
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Years Endod DiCambar 31

{in teousands)

General Partner’s Capital

Balance, beginning of year % 45388 % 45985 & 42,850
Kel income 1,732 7.648 8318
Cash disinibutions 1o Genaral Pariner {9.553) {8.411) (10.715)
Long-ferm incenbve compensabon plans activity {B1) (21} 23
Isawanca (retirement) of AB Uirits, ret 513 188 (3a5)
Igsisance of AB Units far EQH purchase agreement 1.500 — -
|eswance of AB Units for Caral acquisstion — — 5,682
Balance, end of year 43,519 45 388 45,985
Limited Partners’ Capltal
Balance, beginning of year 4,590,618 4,648,113 4,338,211
Met income 1,161,615 756964 823485
Cash disiributions 1o Unithalders (54,81 2) {830,660) (1,059,105)
Longferm incentive compensation plans activity (6.014) (2,080) 2.521
Issuance (retirement) aof AB Uirits, met 49 8908 18 482 (38,286)
|sgishrice af AB Units for EQH purchade agreemant 148,500 - —_
lasuwance of AB Units for Carval acquisition - - 583,277
Balance, end of year 4,999 616 4,500,618 4,648 113
Receivables from Affiljates
Balance, beginning of year [4.490) {4,270) [8.333)
Long-tenm incentive compensation awards expenss 1,088 var Loy
Capial contrivutions from (te) AB Holding 508 (947) 3456
Balance, end of year (2,893} {4,480) 4,270}
AB Holding Units held for Long-term Incentive Compensation Plans
Balance, beginning of year [78,383) {25,318) {119,470}
Purchases of AB Holding Uinkts ko fund leng-lermm compensation plans, nel (157.038) {144 085) {210.568)
(lssuance) retirernent of AB Lirits, met [45.894) {17,562) 40,345
Long-femm incentive compensabion awards expense HEA33 179724 198,783
Re-valuation of AB Holdong Units held in rabbi trust i,7os 878 {4.240)
OHher - - (169
Balance, end of year (62, 388) (T6,363) [85,318)

Accumulated Other Comprehensive |Loss)

Balance, beginning of year {106,364} (125477) (60,235}
Foreign curnency iranslation adjusiment, net of tax (10.587) 14,033 (43.993)
Changes in employes banafit related fems, net of tax BATD 3,080 6851
Balance, end of year [110,581) (108, 384) {129.477)
Total Pariners® Capital attributable to AB Unitholders 4.873,285 4,448,750 4,455,033
Non-redeemable Non-controlling Interests in Consolidated Entities
Balance, beginning of year 4,572 12,607 —
Carval acquisiton - - 12607
Met income 3,940 743 -
Drstributicns to non-controlling inberests, nel (7. 164) (B,514) —
Adjustmant = [264] =
Balance, end of ywar 1,348 4,572 12,607
Todal Capital 5 A4ET4E43 5 4453362 §  44TTR40

Ses Accompanying Mobes to Conselidated Financial Staberments

&1 AllianceBarmatein
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Part l1
AllianceBernstein L.P. and Subsidiaries
Consolidated Statements of Cash Flows
Years Ended Desamber 31
TN IR T
{in isoumand)
Cash flows frem operaling acthiles:
Net income £ 1,183485 § TERE1E & TTEAST
Adjustments to reconcile net income to net cash provided by operating acthities:
Amortization of deferred sales commissians 57,983 35817 34,762
Non-cash long-tem incentve compensation expense 217,220 180451 198,380
Depreciation and other amomizalon 91,126 92113 BBV
Unrealized (gains) losses on investments {5.50a3) (7.810) 40,857
Exquity ir earmngs of eguty meathod imvestments 36,551 - —
Unrealized (gains) losses on investments of consolidated company-sponsared irvestment funds (15, 858y (48,3500 73,154
Nom-cash lease axpense 112,458 101,761 949,661
[(Gain) on divestiure (134.555) — —
(Gain) loss on assets held for sale — (600 7400
Remédsurement of contmgent paymend amangements (130901 ) 14080 —_
Retirerment plan loss 14,300 = —
Otbker, met 28,424 (d,Gd1} 14,604
Changes in assets and liabfibes
Decrease (incraase) in securities, sagregated 357 634 654,751 [18.474)
(Increase) decrease in recaivables [ 199.258) 2804 35,410
Decrease {Increass) in imestments 7,238 {10,656) (10.331)
(Increasa) in deferred sales commissions (153.316) {71,841) {12113
Decreasze (increase) in olher agsets 13,052 {36,263) {5487
Decrease n nvestments of consolidated company-sponsored imvesiment funds FT2.280 187,712 23285
Decrease (Increass) in other sssels of consohdated company-spansored investment funds 10,4548 19,125 (13.961)
{Decrease) in ather liabillies of conschdaled company-sponsoned imvestment furds, net {(10.821) (42,992 [31.471)
(Decreasa) increase in payables {360 504) {1,451, 280) 110,112
Increase [decrease) in accounts payable and acerued expenses BE.009 (B.003) {3.424)
Increase (decrease) in accrued compensation and benafits 2,113 (22,848) [ 150.285)
Cash payments to refeve opealing laase |abilities (@0,190) (107, 738) (106, 182)
Net cash provided by operating activities 1,406,304 Aa72.292 1,121,201
Cash flows from imesting activities:
Purchases of fumiture, equipment and leasehcld improvements {122 .330) {33627 (&2.308)
Devestiture of business {includes 5304 0 millicn in cash procesds) (40.196) - —
Capital contributions (o equity method inesiments [3.400) — —
Debt repayments from equily method imvesiments 85,200 — —
Acquisition of businesses, net of cash acquired = = 40,282
Net cash used In investing activities (115,727} {33,627) [22.026)
Cash flows from financing actrdties:
{Repaymen) Proceeds from debl. net (@44, 316) 184116 F35.000
{Decrease) increase in averdrafts payable (1 - {25.411)
Cistributions 1o General Partner and Unithalders (G54 464) {838,271) (1,065.820)
{Redemplions) subscrptions of pen-carroling inlerests of corsobdaled company-sponsoned
noeatment funds, nel (1581,168) (183,245 3,843
Capital canlributions (1) fram A Halding (7704 (2,164} 1,500
Additional imestments by AB Holding with proceeds from exercise of compensatory oplions b buy
AH Holding Uinits - _ 178
Purchases of AB Holding Units to fund long-term incentive compensation plan awards, nel (157.008) {144 088} (210.568)
Procesds from issuance of private units {o EQH 150,000 —_ -_—
Paymeni of acquistion-refated deb! obiigation - — (42851)
Otther, net {(3.352) (4,870) (2131
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Net eash used in financing activities {1,507 130} {1,009,320) [1,109,950)
Effect of exchange rate changes on cash and cash equivadents (20.303) 22827 (55.234)
Net [decrease] in cash and cash equivalents (326, 856) [148,128) (67005}
Cash and cash equivalents as of baginning of the paried 1,160,889 1,309.17 1,376,026
Cash and cash equivalents as of end of the period 5 834,033 § 1,16088% 5 1,300.017
Cash paid:

Inferesd paid 5 125839 % 155335 % TH.434
Inceme taxes pakl 51,788 B7.216 55,473

Non-cash investing activities!
Fair value of assets acquired (eaciuding cash acquired of zero | zero and $40.8 milien, for 2024,

03 mnd 2022, respactively) 5 - & — § 1085141
Fair value of deferned lax assel reconded = — 5072
Fair value of kabilfies asaumed - — 296,750
Fair value of nan-redeemable non-contreding infecest recorded - — 13191
Non-cash financing activities:

Payables recorded under contingent payment arrangements 2 - % - & il
Equity consaderation issued in connection with acquisition - — £30 165
Retirernant of AB Uns for EQH Exchange Agreement [185.100) - -
Issuance of AB Units for EQH Exchange Agreement 185,101 — —

See Accompanying Motes to Consolidated Financial Statements.

&2 AllianceBernstein
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AllianceBernstein L.P. and Subsidiaries

Notes to Consolidated Financial Statements

The words “we™ and “our” refer colectvedy fo AllanceBamstain LP and fs subsicianes CABRT), or fo fheir afficers and employses. Simdarly, the word
“company” refers bo AB, Cross-references are in fabcs,

1. Business Description and Organization’
We prowvde diversdfied irvestment maragement, research and relabed senices globailly to a Broad range of chenls. Our principal senaces include:

« Institutional Services—senicing our institutional clients, including privabe and public penaion plans, foundations and endowments, iNSUrANcE COMpanies,
central banks and govemments worldwide, and affiliates such as Equitable Holdings, n:. ("EQH") and its subsidiafes, by mesns of saparately managed
accounts, sub-advisory refabionships, structured products, collective investment trusts. muhsl funds, hedge funds and other invesiment vehicles.

- Retail Serviess—senacing owf relad chents, primanly by meand of rétal molusl funds sporssred by AB or an affiliated company, sub-advisary

relationships with mutual funds sponsored by thind parties, separately managed account pregrams sponsered by financial intermediaries. worldwide snd
ciher invesiment vehicles.

= Private Wealth Management Services—senacing our private clients, including high-net-worth mdivicuals and famibes, trusis and estates, charitable
foundations, parnerships, private and family corpomtions, and other entities, by means of separately managed accounts, hedge funds, mutual funds and
oiher ivvestment vebides,

We also provide destribution, sharehalder sendcing. Iraneher agency sarvices and sdmenistrative sendces bo the mutual funds we Bporseos.

Qur high-quality, in-depth research is the foundation of our asset managemant and private wealth management businesses. Our research disciplines inchude

economic, fundamental equily, fixed income and quanttathve research In addion, we have experise n mulb-asssl stralegies, wealth management,

emdranmental, social and corporabe governance (ESGT), and allernative imestments

W provide a broad range of investment sarvices with experlise in

» Actively managed equily stretegies soross global and regional universes, as well a8 capitalization ranges, conceniration ranges and Imestment
strategies, includsng value, growth and core equities;

= Actively managed traditional and unconstrained fixed income sirategies, including taxable and tax-exempl sirategies;

= Acively managed altermative irmvesiments, including fundamental and syslemalically-driven bedge funds, fund of hedge funds and diresl assels [eg.,
drect lending, real eslate debt and privale equty);

= Portfolios with Purpose, mcluding Sustamable, Impact and Responsible+ [Climate-Conscous and ESG leaders) squty, fved income and muli-asset
siralegies that address owr clients’ dessre to irses! their capilal with a dedicated ESG foous, while pursuing strong imestment returmns;

= Multi-asset services and solulions, meluding dynamic asset allocalon, cuslomized larget-dale funds and langet-rak funds; and
+ Passively managed equity and fived incoma strategies. induding index. ESG index and anhanced index siralegies.

o Apnil 1, 2024 AB snd Soceste G lo, 0 kndng Europ b.:m:mmphhdhrI:rlnq'.lnuamn-h!mummmwnumhmrnmu&hﬁqwnw
pebrtre feo institutional investors A has decorvsabdabed the Borrtein R h Senacas buss ard contriadod B busi b tha joint vanbune. For Turthor discusaion,
s Note T4 DFveahiune.

2024 Annual Report 63
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Organization
AllianceBeamslen Conporation (an indirect whaolly-ocwned subsidiary of EQH. "General Partner’) is the genaral pastner of both AllianceBemstein Holding L.P
{"AB Holding'} and AB. AlkanceBernstein Corparation owns 100,000 general parinership units in AB Holding and a 1.0% general partnarship inferest in A8

As of December 31, 2024, the cwnership structure of AB, including Bmited partnership units cutstanding as wedl as the general partner's 1.0% interest, was
as follows:

ECH and its subsklianes £1.5%

AB Halding EE]

Unafikated holders 08
100.0 %

2. Summary of Significant Accounting Policies

Basis of Presentation

Thir consolidated financial stalements have been prepared in accordance with accounting principbes generally accepied in the United Stales of America
{("US GAAP"). The preparafion of the conscfidated financial stalements requires managemant o make cerain estimaies and assumplions that affect the
reported amaunts of asseds and liabilities and dsclosue of contingent assels and labidities af the dates of the consolidated financial statements and the
repored amaounts of revenues and expenses during the reporing pericds. Actual resulls cowld differ from those estimates.

Principles of Consolidation

The consohdaled financial stalements mclude AB and its majonty-cwned andfor conirolled subsadianes, and the consobdaled entitses thal ane considened bo
be variable imerest entties ("VIES™) and voting imereal antities ("VOES™) i which AB has a centrolling financial interest. Mon-contralling mberests on the
consolidated statements of financial condition include the portion of consolidated company-sponsored imvestment funds i which we do not hanve direct
equity ewnership, All significant inler-company transactions and balances among the consclidated entities have been eliminated,

Recently Adopted Accounting Pronouncements or Accounting Pronouncements
Mot Yet Adopted

Recently Adapted Accounling Pransancements

In November 2023, Financial Accounting Standards Board ("FASE") isswed ASL 202307, Segment Reporing (Topic 2800 Improveman(s fo Reporfable
Segment DEclasures. which requined disclosure of ncremental segment informaticn on an anmal and inlenm basis. This ASU & effective for fiscal years
baginning afer December 15, 2023, and inlenm perieds within fiscal years beginming afler December 15, 2024, and requires relrospective application 1o all
prior pedods presented in the firancial statements. We adopbed thes standard eMective for our financial slabements ssued for fiscal year ended Decamber 31,
224 The adophion of this standard did not have a material impact on our financial condiicn of results of operations.

Ascouinting Pronourcements Nod Yed Adapled

In December 2023, the FASE msued ASU 2023-09, income Taxes {Topic T40) Improvernanfs to Income Tax Disciosures. This amendment is expected 1o
enhance the transparency and decision usefulness of income tax disclosures by requiring public business entities, on an annual basis, to disclose specilic
catisgaries in e rabe reconciliation, addibonal information for recanciling fems that meed a quantastve threshold and ceain infarmation aboul incomea taxes
pand, This revised guidance is effective for financial sialements issued for fecal years beginning after December 15, 2024, The revised guidance will not
have a maberial impast an our financial condition of results of operabions.

4 AllianceBariaten
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In Navember 2024, the FASE isswed ASU 2024-03, Incame Sfafement - Reparfing Comprahensive incomea - Expanse Dreaggragabion Disclosures (Sublopc
230-40); Disaggregation of Income Sfaferment Expenses. This amendment is expected to improve financial reparling by reguiring that public business
enlities disclose addiional information about! specific expense calegories in the nodes to fmancial Satements af inlenm and annual reporting periods. This
mfgrmation is not genemally presented in the Snancial statements today, The amendments in this update do not change or remowe cument expense
disclosure reguirements. This ASU & effective for anndal reporing pedods beganning after Decamber 15, 2036, and nberim fepodting penods beginning alter
December 15, 2027 Early adoption is permitted. The amendments in this update should be appled either prospectively 1o financial statements Bsued for
reporting periods after the effective date of this update o retrespectively 1o any o all periods presanted in the Snancial sislements. We are cumently
evaluating the impacts of the new standard,

Revenue Recognition

Investment Advisory and Services Fees

AB provides assel management sendces by managing customer assets and saeking to delver investment mebuns to investors. Each irmesbment
management contract between AB and a customer creates a disting!, separately dentifiable performance obligation for each day the cuslomer's assels are
managed as the customer can benefl from each day of senvice. In accordance with ASC BB, a series of distind goods and services that are substantially
the same and have the same pathern of transier (o the customer are reated a8 & single perfarmance abligation. Accordingly, we have debesmined that our
iwestment and advisory senioes are performed over fime and enlitke us to variable consaderation earned based on the value of the inveshors’ assals under
management (“ALUM.

We caloulate AUM wusing established market-based valuation methods and fair valuation [non-shsermable market) methods. Market-based valuation methods
include: kast sale/seltle prces from an exchange for activelydraded sted equities, options and fulures; evaluated bed prices from recognized pricing vendars
for fied income, asset-backed or moripage-backed issues; mid prices from recognized pricing vendors and brokers for credit defaull swaps: and quoted bids
or spreads from pricing vendors and brokers for cther derivative preducts. Fair valksation methods include: discounted cash flow models or any other
methodology that is wvalidated and approved by our Valuation Commaies (see paragraph mmediately befow for additional information about our Valuation
Commitles), Fair valualion méthods are used only where ALUM cannol be valued using marketbased valuation methods, such as in the case of privabe
equily of Hiquid sesunites.

The Vahmation Commities, which consists of sanior officers and employees, is resporsible for overseeing the pricing and valuation of all imestments hald in
client and AB portlolics, The Valuation Committes has adopted a Statement of Pricing Policies describing printiples and poficies thal apply to pricing and
waluing irvestments held in these portiobos. We also have a Pricng Group, which reports 1o the Valuation Commilee and i@ responsible for oversesing the
pricing process for all imesiments We recosd as revenue mvestment advisory and sendoes basa fees, which we generally calculate as a percentage of
AUM. &t month-end, all the components of the transaction price (i.e.. the base fee calcuation) are no longer variable and the value of the consideration is
datermined. These fees are not subject to claw back and there & minimal probability that a significant reversal of the revenue recorded will cocur,

The transaction price for the assel management performance obligation for cenain mestment advsary conrtracts, including those associaled with hedge
funds and othar alemative invesiments, provide for a performance-based fee (ncluding camed interest), in addition to a base advisory fee, which is
calculated as either a percantage of absolute investment results o a perceniage of invesiment resulls in excess of 3 staled banchmark cver a speciied
pericd of time, The performance-based fees anre forms of vanable consderation and are therefone excheded from the ransaction phce unbl # becomes
probable that there will not be significant reveraal of the cumulative reverme recognized. Al each reportng date, we evaluale the constraining factons,
discussed bidaw, surncunding the variable consideralion 1o determine the extent to which, if any, revenues assacaated with the performance-based fee can
be recognized.

Constraming factors mpactang ihe amount of vanable consideration inciuded in the lransaction price include: the contractual cliw-back provisions fo which
the variable consideration is subject, the langth of time to which the uncerainty of the consideration is subject, the number and range of possibie
congaderation amounts, the probability of sgnificant fluctuations in the AUM market value and the leval at which the ALM value exceeds the contractual
theeshold required to eam such a fee.

2624 Anrual Report 85
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Bernstein Research Services

Berrstein Resasech Services revenue conasls principally of commissions received, and 1o 2 lesser bul Increasing extent, direcl payments for trade
execution sarvices and equity research sarvices provided to institutionad clients. Brokerage commissions for trade execution senices and related expenses
are recorded on a trade-date basis when the performance obligations are satised. Generally, the trarsaction price is agreed upon at the time of each trade
and is based upon the number of shares raded or the value of the consideration Iraded, The iransaction price for research revenues is not fuoed and is at the
cuslomer’s discretion. In many cases there s no contract betwean AB and the customer for reseanch services, so there is no performance obligation present
that requires AB fo provide the research or for the customer o compensate AB for the research consumed. The customer has the unilateral right to
disbermine the amount it wil pay and whather it will confiree io receive research. Research revenues ane recognized when the transaction price is quantified,
codectability is assured and significant reversal of such revenue is not probable.

Effiective April 1, 2024, AB deconsolidated the Bemstein Research Senices business ("BRS"). For further discussion. see Nole 24 Divestiuwe fo owr
consolideled financial stalements confained in lfem &

Distribution Revenues

Two of our subsidsanies acl as distibulors andior placement agents of company-sponsored mutual funds and recene distribution senaces fees from cenain
of those funds as full or partial reimbursement of the detribution expenses they incur. The vanable conrsideration can be determined in different ways, a8
discussed bedow, as we satisfy the performance cbligation depending on the contractual arrangements with the customer and the specific product sold.

Mot open-end ULS, funds have adopled a plan under Ruke 12b-1 of the Imvestment Company Act that allows the fund 1o pay, out of assels of the fund,
distribution and service Tees for the distribution and sale of &8 shares ("12b-1 fees’). The cper-end U5, funds have such agreements with us, and we have
seding and distribution agreements pursuant to which we pay sales commissions to the financial inbermedianies that disiribute our cpen-end ULS. funds.

These agresments ane lenminable by either party upon nolice [generally 30 days) and do not obligate the financial intermediary to sell any specific amaurd of
fund shares.

We record 130-1 fees monthly based wpon a percentage of the net ssset value ("NAVT) of the funds. At month-end, the vanable consideration of the
trangaction price is no longer consiramned as the NAV can be caloulated and the value of consideralion is determingd. These services are separate and
digtingl from cther asset managemen? sarvices as the cuslomer can benefit from these services independently of other services. We accrue the

cofrespanding 12b-1 fees paid to sub-distibulors monthly as the experses are incurred. We are aching in a prncipal capacily in these ransactions; as such,
these revenues ard expenses are recorded on a gross bass.

W offer back-end load shares in limited instances and charge the investor a corfingent defermed sales charge (CDSCT) o the investment is redeemed within
& cerain penod. The vanable conshderation for these conlracts = conlingent on the timang of the redemplion by the imvestor and the value of the =ake
proceeds. Due to these conslraining factors, we exclude the CDSC fee from the iransaction price unlil the mwvestor redeerns the fmestment. Upan
redemplion, the cash conasideration received for thesa conractual amangemenis ane recorded as reductons of unamor iized deferred sales commissans.

Our Luxembourg subsidiary, the management company far most of ouwr nen-LLS. funds, sarms a managemant fee that is accrued daily and pasd monthiy, ai
an annual rate, based on the average dadly net assats of the fupd. With respect to cefain shane classes, the management fee may also corlain & componearnt
that is pasd o distnbutors and other financial intermediaries and service providers io cover shareholder servicing and other admanistrative expenses (also
raferred to as an AR-in-management-lea). As we have concluded that assef management is distinct from destribution, we allocate a portion of the imvestmant
and advisory fee to distribution revenues for the servicing compenent based on standalone selling prices

Other Revenues

Revenues from conlracts with customess include a portion of other revenues, which consssts primanly of shaseholder senacing fees, as well &8 mutual fund
reimbursements and other brokerage income.

W provide shareholder services, which include fransfer agency, administrative and recordkesping Services provided to company-sponsoned mutual funds,
The considerathon for these senvices is based on & percaniage of the MAW of the fund or a fived fee based on the number of shareholder accounts being
senviced. The reverses are recorded at month-end when the constraining factors inwolved with debermining MAY or the number of shareholders” acocounts
e resohed
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I Neon-Contractual Revenues

Dividend and interest income is accrued as earmed. Investment gains and losses on the consobdated statements of income include unrealized gains and
kasses of irading and private egquty imestments stated at faer valee, equty in earnings of our limited pantnership hedge fund investments, realized gains and
bossas on imestments soid and equity income (loss) related our egquity imestment in Jys.

| Contract Assets and Liabilities

W wse the practical expedaznt for cortracts that have an original duration of one year of less, Accordingly, we da nol consider the time value of maney and,
instead, aocrue the mcremental costs of oblaining the contract when incarred. As of December 31, 2024, the balances of contract assels and conlract
Eabilties ane not considered matenal and, accordingly, no further disclosures ane necessary.

Consolidation of Company-Sponsored Investment Funds

Fer legal entites (company-sponsored investment funds) evaluated for consolidation, we first determine whether the fees we receive and tha inerasts we
hald qualify a5 a variable inberest in the entity, including an evaluation of fees paid 1o us a5 a decision maker or senice provider (o the entity being evaluated

Fees recenved by us are net variable inberests if (i) the fees are compengation for services provided and are commengarate with the level of effom requined 1o
provide those serdces, (i) the serice arangement includes only terms, conditions ar Bmaunts that ars customarily presant in arangements for similar
sendces negatabed at aem's length, and (ill) our other econamic interests in the entily held directly and indirectly through our related parties, as well as
economic interests held by related pasties urdar common contred, would not absort more than an insignificant amount of the entity’s losses o recede mone
than an insignificant amount of the entity's benafits. For purpeses of datermining whether A8 has an equily interest in an entdy, the related parbes refamed 1o
above ane those entilies under comman contral that AB has & direct vanable inleres! in and considered 8 consolidated enlity. Our parent company, EQH,
regularly iroests in our seed program . In thes areumstance, EQH is nof considered a related party for our consclidation analysis becaise AB does not have a
direct vanable interest in EQH.

For those entdies m which we have a variable inberest, we perform an analysis to deferming whether the enlily i a VIE by considenng whether the entily’s
equity imvestment a1 risk is insufficient, whether the invesiors lack decision making rights proportionad to their awnership percentage of the entity, and
whathear the imsestors lack the obligation to absorb an entity's expected |losses ar the nght to receive an entity's expecied income.

A VIE must be consolidated by its prmary beneficiary, which generally s definéd as the parly that has a confroling financial inberest in the VIE. We e
deemed fo have a conlrolling financial interest in a VIE ff we have (i) the power to direct the acthvities of the VIE that most significantly affect the VIE's
economic periommance and (6) the obligation 1o abseeb losses of the VIE or the nght to receive incame frem the VIE that could potentially be significant o the
WIE. For purposes of evakating (i) above, fees paid to us &8 8 decision maker of sarvice provider ane excluded il the amount of fees is commensurate with
the level of effort required o be parformed and the arrangemant includes ondy cusiomary lems, conditions or amounts present in arangements for similar
seraoes negoliabed o arm's length, The primary beneficiary evaluaton gererally i performed qualitatively based on all facts and croumsiances, as well as
quartitalively, 8s approgriate,

It wa have a variable inberest in an entity that is determined not to be a VIE. the enbity s then evaluated for consclidation under the VOE medel. For limited
parinerships and simiar enlities, we are deamed o have a conlrolling financial intenes? in @ VOE. and would be required to consolidate the enlity, if we cem a
majarity of the entity's kick-out nghis through veling imited partnership inferests and imited pariners do not held substaniive pardicipating rights (or other
righis that would indicate that we do not contral the entity). For entibies sther than limited partnerships, we are deemed to have a conlrolling financial interest
i a VOE if we cwn a magority voling interest in the entity.

The analyss performed regarding the determination of variable interests held, whether ertilies are VIEs of VOEs, and whether we have a contralling
fimancial interest in such endiies, requires the exercise of udgment. The analysis is updated continuously as cireumatances change of new enlibies are
fanmed.
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Investments in Unconsolidated Joint Ventures

Effective April 1, 2024, AS and Sociale Generale "SocGen”) completed their previcusly announced transaction to form a glabal joint venture with two jair
wveniwe holding companies. one cutside of Neorth America and one within North America CNA JV, and together the “JVs%). AB owns a majority interast in
tha WA JW while SocGen owns a majory inleres in the jeint venfune outside of North America

On Apnl 1, 2024, we deconsolidated our BRS business and coninbuled the BRS business to the JVs We recognize our infial irvestmenl in ouw
unconsobdated joint ventures at fair value. The determination of far values of assels and liabdities of the joint vertures reguires us 1o make eslimales,
consider assumplions and use valuation techniques when a market vaiue is nol readily determinable. The valkmation methedology uvsed for our inital
mvestment in the joinl venlures is known as a dividend discount model whereby @ forecas! of net income altibutable to each of the JVs was discounied
u=angg an eabimated cost of capilal o determine the present value of expected fubure dridends. The joint venture dividend discount madel indudes sigaificant
assumphons such as expacied fubure defributable eamengs, discour! rabe and a long term growth rate. We recorded an infial imvestment in the N al fair
walue as of April 1, 2024 of $283.9 millilen.

We hawve recorded our subsequent investiment in each of the Vs under the equity method of accounting under ASC 327 Investments = Equify Mathod and
Joint Ventures. as we redained the abilty 1o exercise sinificant infence aver the aperating and financal palicies of the JWs but did not retain & contralling
nterest. Our investmants in companies over which we have the ability to exercise significant influence are accountad for under the equily mathod and are
recorded at cost plus our shane of earmings and losses. As of December 31, 2024, we owned 65.7% of the MA Jv and 45.0% of the joint venture oulside of
Nerth America and our combined canrying value in the two nvestm ents was 2858 7 million

O irrvestments in unconsolidated joint veriures ane reviewed for indicalors of impessment when evenls of circumstances change indicating that a decline in
the fair values below the canying amounts has occurmed and such decline is olher-thandemporary. An extended senes of met operating losses of an
investes, inabiity 1o operale without significant fubure capital infusions, or other factors may indicate thal a foss in the value of gur irvesiment in the
unconsoldated joint venture may have oocurmed, If a loss exists, we furlber review to determine i the loss is other than temporary, in which case we will
recard an impalrmen charge in the amount of the excesa camying value over the eshmated fair value. As we do nat have a contrelling financial inberest in the
Jy's, the fair value of the Jys would be determined at the joint venture level using a dividend discount model which is subjective and considers assumplions
regarding future performance, as discussed above, thal could differ matenially from achual resulls in fulure pencds. As of December 31, 2024 there was no
triggering evenl identified requinng an impairment analysis of owr investmend in ow unconsobidated Jvs

Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, demand depcsits, money markel acoounts, overnighl commercal paper and highly liguid imestments with
original maturties of three months of less. Due bo the short-tem nadture of these instruments, the recorded value has been delermined 1o approxamate fair
valus (and condadéned Lewvel 1 securihas m the fair walue hisrarchy).

Fees Receivable, Net

Fees recervable are shown ned of alowances. An allowance Tor doubtiul sccounts related to nvestment advisory and sarvices fees is determined through an
analysis of the aging of recebables, assessments of collectabilly based on historical trends and other qualitatree and quantiative factors, including our

wilh the chert. the financial health (or ability to pay) of the client, cument sconamic conditions and whether the acoount is sctive of closed, The
allcwance for doubtfd accounts is not matenal to Tees recenvable.

Brokerage Transactions

Custamers’ gecurilies ransactions are recarded on a settlement dabe basis, with related comemission income and expenses repored on a tade date basis.
Receivables from and payables 1o clients include amounts due on cash and margin fransactions. Sacurilies owned by customers are held as collateral for
recaivables; such collateral is not reflected in the consolidated financial statements. Ve have the ability by contract or custom to sall or re-pledge thes
colateral and hae done oo &l vanous limes. As of Decamber 31, 2024 and 2023, we had 2ers and $122.4 milion of re-pledged sacurites, respactnely.
Principal secunties fransactions and relaled expenass are recofded on a Irade date basis

Secunties bormowed and secuities loaned by our broker-dealer subsidaries are recorded #t the amount of cash collateral advanced or received in
connection with the transaction and are included in receivables from and payables to brokers and dealers in the consciidaled slatemerts of fnancial
condition. Securlies bomawed transactions require us to deposil cash collateral with the lender. With réspéect o securties loaned, we recénse cash coliateral
fremn the borrower. See Note § Offselting Assefs and Lishiifies for securnities bomowed and loaned amounts recerded in ow consobdated statements of
financial condition as of December 31, 2024 and 2023, The initial collateral advanced or recehved approximales or ks greater than the fair
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value of securiies bomowed or lnaped. We monitor the fair vaiue of the securities borrowed and lsaned on a daily basis and reques!t additional collateral ar
reburn excess collaleral, as appropriate. As of December 31, 2024 and 2023, there is no allcwance provision required for the collaberal advanced. Income or
expense is recognized over the ke of the transaction,

As of December 31, 2024 and 2023, we had 5281 million and $10.2 milllon, respeclively, of cash on deposit with elearing organization for trade faciitation
purposes, which are reporied in other assets i our consolidated stabements of financkal condition. As of December 31, 2024 and 2023, we held no U5
Traasury bifis pledged as collateral. Thess clearing crganizations have the ability by contract or custom to sell or re-pledge the collateral. if any.

Current Expected Credit Losses- Receivables from Brokerage clients

Receitvables from clients primanly consists of margin loan balances. The value of the securilies owned by clients and held as collateral for these receivables
s not reflected in the consolidated fnancial stabements and the collaleral was not repledged as of December 31, 2024 and 2023, We consider these
financing recervables to be of good credil qualty because these receivables are primarily collateralized by the refated clien! invesimaents,

To estimate expecied credit losses on mangn boans, we applied the collateral maimenance practical expedient by comparing the amortized cost basis of the
margin loans with the fair value of the collateral at the reporting date. Margin loans are limited to a percentage of the iotal vabue of the secunties held in the
client’s accounl aganst these loans. AB requires, in the event of a decline in the marke? value of the secwilies in @ margin accoun, the client to deposit
additional seciurites or cash sa that, at all bmes, the valie of the sscunties in the account, at 8 minimum, cover the loan to the client. As such, AB reasanably
expects thal the bomower will be able 1o cortinually replenish collateral securing the financial assel and does not expect the fair value of collateral o tall
balow the amortized cost basis of the margin loans and, as a result, we consider the credit nisk associaled with these recehvables to be minimal. In
circumstances when a loan becomes undercollateralized and the client fails lo deposit additional securities or cash, AB reserves the right to iqudate the
acceun|

Current Expected Credit Losses - Receivables from Revenue Contracts with Customers

The majority of cur revenus recenvables are from imvestment advisory and senvice fees, and destribution revenues, that are typically paid out of the client
accounts or third-pany products consesting of cash and securities. Due to the size of the fees in relation 1o the value of the cash and secunlies in @ccounts or
funds, the accour] value always excesds the amordized cost basis of the receivables, resulting in a remole risk of loss. These receivables have a shar
duration, generally due within 30-90 days and there s minimal historical evidence of nen-payment or market declines that would cause the fair value of the
undeslying securilies to decline below the amortized cost of the receivables. AB maintains an allowance for credit losses based wpon an estimate of the
amaunt of polential credit losses in existing accounts receivable, as determined from a review of aging schedules, past due balances, historical colection
exparience and other specific account data. Onoe determined uncollectible, aged balances are written off as cred®! loss expense. This determination is
based on careful analysis of indnadual recehables and aging schedules, and generally occurs when the recervable becomes aver 380 days past due Our
aged recelvables and amaurls wiitten off related to credit boases in any year ane not materal.

Furniture, Equipment and Leasehold Improvements, Met

Fumiture, equipment ard leasehold improvements are stated 8t cosl. less accumulated degpreciation and amortization. Depreciation is recognized on 8
slraight-ling basis aver the estimated useful lives of eight years for furnilure and three o six years for equipment and sofiware . Leasehold imprevemeants are
amariized on a straight-line basis over the lesser of their estimated uselu lives or the terms of the related leases.

Goodwill

Our acquisitions are sceounted for under the acquisiion methad of accourting under ASC 805 Business Combinations, where the cost of the acquisition is
aliocated on the basis of the estimated fair value of the assets acquired and the labiities assumed, The excess of the purchase price over the far value of
wdentifiable axsels acquired, net of mbiities assumed, results in the recognition of goodwill

As of December 31, 2024, we had goodwill of $3.5 billion on the consolidated statemant of financzal condition which included $5685.1 millon as a result of the
Carval L P Ireestors ("CanVal") acqussition in 2022 ("CarVal acquisition”™). 526 billion as a result of the Sanford C. Bamstein Inc. ("Bemstein’) acquisition
i 2000 and £291.9 milkon in regard to various smaller acquisdtions. As a resull of the BRS decorsolidation. approximately $152.8 million of goodwill, which
was previously reclasafied to held for sale assets, has been confributed 1o the Jvs

Goodwill is tested anrually, as of September 30, for impairment ulilizing the market approach where the fair value of the reporting unit is based on its
unadusted market valuation (AB Units outstanding multiplied by AE Holling's Unit price) and dpsted market valuations assuming a control premium (when
apnk-lbln:l.‘g:mdun'ﬂ impaiment would be the amount by which a reporting unl's caimyng value exceeds its fair value, not to excesd the camying amourd
of geadvdll. The goadwil
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impaimment test does not include a determination by management of whethar a decline in fair value s temparary and it s Important that managemeant's
debermination of fair value reflect the impact of changing market conditions, including the severity and anticipated dualion of any such changes.

As a part of our goodwill impairment evaluation, management uses the price of a publicly traded AB Holding Unil as a reasonable staring pointd Tor valuing
an AB Unit because esch represents the same fractonal mnberest in our underlying business. Throughout the year, the carrying value of goadwill (s aksa
revigrwed for impairment if certain events or changes in circumstances cocur and irigger whathaer an inlerim mpaiment test may be required. Such changes
i circumstances may include, but are nad limited to. significant tansactions including acquisitions or dvestiures. a sustained decrease in the price of an AB
Helding Unit or declines in AB'S market capitalization that would sugges! that the fair value of the reporting unit is less than the camying amount. significant
and urantbcipated declines in AB's assels under management of revenues; andior lower than expected eamings per unil. Any of these changes in
cireumslances could suggest the posaibility that goodwill is impaired, but none of these events or circumslances by itsel! would indocate thal il is more kkely
than not that goodwill is impaired. Instead, they are mevely recognized as triggering events for the consideration of impairment and must be viewed in
combination with any mitigating or positive factors. A holistio evalusation of all events since the mes! recent quaniRative impairment tes! must be done 1o
dabtarmine whather i is mone Exely than net that the reparting unil s impained. As of Septembaer 20, 2024, the impairment tes! indicated that goodwill was not
mpaired

Business Combinations

We account for business combinations using the scqusition methed of sccounting under 45C B80S Business Combinations, whereby the identifiable assets
and Fabities of the acquired busnesa, a3 well 83 any non-contralling intenest in the acquired business, are recorded al their estimated fair vabues as of the
dabe thal we obtain contral of the acquired business. Any purchase consideration in excess of the estimated fair values of the net ascels aoguired i
recorded as goodwill. Acquisiion-related expenses are expensed a6 incurmed.

Often, as pan of the business combirabon, intangible assets are reconded based on their estamabed fair valkse at the time of scquisiion and primarily nelate b
acquired irveslman management contracts. We penodically review indefindle-fived intangible assels for impairment 88 events or changes in circumatances
ndicate that the carrying value may nol be recoverable. If the camying value exceeds fair value, we perlorm additional mmpairment tests to measure the
amaunt of the impairment loss, d any, During 2024, 2023 and 2022, these sxpenses included an intangible assel imparment change of $4.4 millien, zem,
and 55.8 million . respectively, refated bo vanows histoncal acquisiions.

‘We penadically enfer inte contingent payment arrangements in connaection with car business combinations. In these amangaments, we agree io pay
additional consideration to the selérs to the exient that certain parformance targets are achieved. We estimate the fair value of these palential futune
obligations a1 the bme a business combination is consummated and record a kability on a discounted basis on ow consciidiled sialement of financial
condilion, WWe then accrele the obligation to ils expecied payment amaourd aver the measurement period, If our expecied payment amaurt subsequently
changes, the obigation i modified in the current penod resulling In & gain or loss. Bath gains and losses reswlting fram changes 1o expected payments and
the accration of these obligations to thesr expected payment amaunts are reflected within contingent payment armangemeants in our consolidated statements
of ingome,

Dwring 2022, we scquired Carval Investors which inchrded a conbngent consideration habdty ranging from zero te 56500 millon and |8 based on Carval
achieving certain perfoemance chjectives over a six-year pencd ending December 31, 2027, During 2024, we remeasured the confingent liabdity and
recorded a gain refiected within contingent payment armangements in the conschdated statements of income of $128.5 milion. The fair vake of the
confingen! corsideralion was remeasured using forecasted fulure cash flows using the Real Oplons waluation methodology. The maost significant
assumptions used o remeasure the liability were expected revenue growth rales and descount rates. In December 2024, (he company agreed 1o finalize ils
contingent conskderation abidy with AB Carval for a value of $134.0 milion. This liability will be paid predomiranlly in AB Units isswed within 10 days of
December 31, 2027. Given the kability is no longer contingend, the liablity of approximadely $118.8 million is now recerded in accourds payable and accrued
expanses on the consolidated statements of financial condition, We will accrete the present value of the iabdty of £118.8 milion up to $134.0 milkon through
December 31, 2027 and recognize this expense as general and adminisirative expenses on the consolidated statements of income on & prospective basis,
As of December 31, 2003, the contingent consideration payable associated with the Caral acquisstion was $2385 million. In addiion, during 2024, we
recarded an impairment of $2.5 millen of the conbingent consideration payable assoczabed with a small acquesition made in 2020 due lo the loss of
ivvesiment management coniracts.

During 2023, we recorded an expense of 528 4 milkon due to a changs in eslrmate refated to the conlingent consideration associated with the acquisition of
Autoncemous LLE in 2019, The change in eslimate was based wupon befler than expected revenues during the 2023 perfoenance evaluation penod. We
recarded $14.1 million &8 contngent payment arangament expense and $14.3 millien as compensation and benefts expanse in the consolidated statemant
of income. The charges to compensation and benefits expensa are due to certain service conditions and special awards included in the acquistion
agreement. During 2023 and 2022, these weng no impairments of contingent consaderation payable recorded in the consolidated statements of income,
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Several valuation methods may be wsed bo determine the fair value of assets scquired and liabilties assumed. For mtangible assets, we typically use a
method that s & form of the incorme approach, whareby a forecast of fulure cash Bows attrbutable to the assel Ble deoounted to present value wsing & fisk-
adjusted dacourt rate. Similady for contingent liabdites, we develop & forecast of future cash flows attnbutable to the performance obpectives (hal are then
discauried 1o prasent value using 8 risk-adusted discount rate, Some of the mare sigrificant estimates and assumplions inhesent in the ncome approach
mclude the amount and tming of projedéd fulure cash flows and the discount rate selected 1o measune the msks inhenent in the fulure cash Bows

Intangible Assets, Net

Inangible assets consst primanly of costs asslgned to acquved Wvwestment management coniracts based on their estimated fair value &t the time of
acquisition, less accumulaled amortization. Intangible assets are recognized at fair value and generally are amartized on 8 straight-Bne basis over their
estimated useful ife ranging from 5 to 20 years.

As of December 31, 2024, intangible assets, nel of accumulated amortization, of £215.1 million on the consolidabed stalement of financial condition consists
of $199.8 million of Bnite-lved imMangible assets subect 1o amonization and $15.3 millon of indefinite-lved intangible assets not subject 1o amatization.

As of December 31, 2023, infangible assels. mel of accumulated amartizatson, of $284.6 million on the conscbdated statement of financial cendiion
consmsied of 52494 milkon of finite-lived intangble assels subject to amorizabion and 5152 milion of indefinfie-ived intangible assets not subject 1o
amartization in regard to other acquisitions,

The gross carrying amount of finita-Ihved imangible assels totaled $X20.8 million as of December 31, 2024 and $328.4 milion as of December 31, 2023, and
accumulated amotization was $121.0 miion as of December 31, 2024 and 5780 million as of Decamber 31, 2023,

Amodizalion expense wis $45.9 million for 2024, 5469 milion for 2023 and $26.8 milbon for 2022 Estimated fulure anmual amodizalion expense is
approximabely $45 milion annually in year one and two and 524 million in yeans three through five,

We review indefinite-lived intangible assets for impairment when evenls of changes in circumstances indicate that the camying value may nol be
recoverable. This test is pedormed at beast annually or as triggering events ocour. If the carrying value exceeds fair value, we perform an impaiment
assessment to measure the amount of the imparment less, if any. During 2024, we performed an impaiment assessment of owr intangible assets. The
mmpairment assessment ndicated an impairment of ntangible assels associated with vanous smaler hislorical acquisitions that were other than tempoarary.
Due to the loss of centain imvesiment management cantriecs, the carrying value of the Bnite-lived inlangible assets exceeded the fair value of the conlracts.
As such, we recorded an impasment charge of $4.4 milion in genaral and administrative expenses in the consclidated statements of income. The remaining
impairment assessments indicated that cur intangible assets were not impained

During the fourth quarter of 2023, the impalrment assessment indicated that cur inlangible assets wene nol impained.

During the fourth quarner of 2022, we recorded an impaimment of 556 milion refated to our 2014 pcquesition of CPH Capial, Due 10 the loss of acquired
ivestment managermenl contracts during he year, the carrying value of the finile-dved inlargible assets excesded ha fair vale of the confras. We
determined the far valee of the conlract using a discounted cash ow model. The impasment chige was recorded e genaral and adminsirative expenses
in the consolidated statements of income,

Deferred Sales Commissions, Net

We pay commissions to financial smbarmediaries in connection with the sale of shares of open-end company-sponsored mutual funds sold withowt a front-and
sales charge Lﬂ -gnd load shares”). These commissions are capiatized as deferred sales commissions and amonized over pericds not excesding one
year for LS. shares and four years for Mon-U.5S. Fund shares, lhe penicds of time duning which deferred sales commissions generally are recovered.
Ve recover these commissions from distribution services fees recedved from these funds and from COSC recerved from shameholders of those funds upon
the redempdion of their shares. CDSC cash recoveries are recorded as redudtions of unamortized deferred sales commissions when received. Since January
31,2009, our US. muiual funds have not offered back-end lcad shares o new invesions,

We pesiodecally review the deferred sales commisson asset for impairment as evenls of chamges in arcumsiances indicate thal the canying value may nol
be recoverable. If these factors indicate mmpaimment in value, we compare the carrying value to the undiscounted cash flows expected to be generated by the
assel over #S remsaining Ife, I we delermine the deferred sales commission asset i nol fully recoverable, the asset will be deemed impared and & logs will
be recorded in the amaund by which the recorded amount of the sssel exceeds its estimated fair value, There were no impairment charges recorded during
2024 or 2023,

Leasas

We detesmine if an arrangement s a lease af inception. Both cperating and finance leases ame inclueded in the nght-of-use (“ROU") assels and lease
Eabilities in ouwr consolidated stabemant of financial condition.

ROU assets represant our nght to wse an undedying asset for the lease lemm and lease labdies represent our obligation 1o make lease payments arsing
frem the lease. ROU aseets and lease labilties are recognized at commencement date based on the present value of lease payments over the lease lerm.
We use cur consolidabed incremental bormowing rale based on the
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migrmalion available as of the lease commencement date in delermining the present value of leass payments Our lease lerms may include options to
extend of lerminale the lease. Thess sphions to extend of berminale are assessed on a lease-by-Jeass bass, and the ROU assels and lease kabiklies ane
adjusted when il & reasonably cenain that an option will be exercised,

When calculating the measurement of ROU asasls and lease liabilfies, we ublize the fied payments associated with the lease and do nol include other
wanable contractual obligatons, such as operating expenses, real estabe taxes, cleaning and utities. These costs are accounted for a8 peniod costs and
expensed a5 incumed,

Additionally, we exclude any intangible assets such as scftware koenaing agreements as stated s ASC B42-10-15-1. These arangements will continue bo
fallaw the gudance of ASC 350, infangibles - G oodwill anmd Offer

Loss Contingencies

With respect 1o all sighificant igation matters, wa cormider the likelinsad of a negative outeome. I we datermine the likalihood of a negabive oulcome is
probaible and the amownt of the loss can be reasonably estimated, we record an estimated loss for the expected outcome of the litigation. Any such sccruals
are adusted thercafier as appropriate to refect changed drounstances, When we are able 10 do so. we also defermne estimates of reasonably possible
losses or ranges of reasonably possible losses for such matiers, whether in excess of any refated acorued labdity or where there is no accrued liability, and
we disclose an estimate of the possible loss or range of losses. However, # is oflen dificult o predict the culcome of eslimale & posaible loss of range of
loss becausa litigation is subject to inherent uncenainties, particularly when plaintfis allege substantal or indeterminate demages. Such ts particularly the
case when the Bigabon s in #s eardy siBges or when the litigation is highly complex or broad in scope. In these cases, we disclose thal we are unable o
predicl the oulcome or estimate a possible loss or range of loss.

Assets and Liabilities Held for Sale

The Company classilies assets and liabilities to be sold (disposal group) as held for sale in the peried when all of the applicable crileria are mel, including: (i)
management commils 1o & plan to sell, () the dispesal group is avadable 10 sell in ils present conditien, (s these i an active program Lo lecate a buyer, (iv)
the disposal group 1= being actively markebed at a reasonable price in relation 1o s fair value, (v) significant changes bo the plan to sell are unbkely, and ()
the sale of the daposal group = genaraly prabable of beng completed within one year. Management performs an assessment of held for sale 8t east
quariterly or when events or changes in business circumistances indicale that a change in classiScation may be necessary. Assets and liabilhes heold for sale
are presented separately within the consalidaled stsfements of financial condion with any adjustments necessary to measure the disposal group o the
bt of it8 carrying value or fair value less cosls 1o sell. Deprecialion of propedty, plant and equipment and amortizatan of itangible and rghl-of-use assels
are nol recorded while these assels ase classified as held for sale. For each reporting peried the dsposal group remains classified as held for sale, the
carying value of the disposal growp is adjusted for subsequent changes in far value less costs 1o sell. A loss 8 recognized for any subsequent decrease in
faur value less costs (o sell, while a gain is recognized in any subsequent period for any subsequent increase in fair value less cost o sell, but net in excess
of the cumuiative Ioss previously recognized. I, inany pesiod, the carrying value of the disposal group exceeds the estimated fair value less costs 1o sell, a
loss is recognized on sake rather than an mpairment loss.

Effective Agril 1, 2024, AR and SocGen completed iheir previously announced transaclion to form a global joint veniure with bwo joint venture holding
companies. We have deconsalidated our BRS business and contnbuled the assets and kabiltles previously held for sale of the BRS business 1o the e,

Assels and liabilities dassified as held for sale as of December 31, 2023 wene 5554.8 milion and $153.3 milkon, respectvely.

Mutual Fund Underwriting Activities

Purchases and sales of shares of company-sponsored mutual funds in connection with the undenwriting activities of cur subsidianes, inchuding related
coOmMiSsion income. are reconrded on the trade date, Receivables from brokers and dealers for sale of shares of company-spansared mutual funds penerally
are realized within three business days from the trade date, in conjunclion with the seltlement of the related payables by company-sponsaned mutual funds
for shane purchases. Distribution plan and oliher promotion and servcing payments ane recognized as expensa when incured

Long-term Incentive Compensation Plans

W maintain several uriunded, non-qualified longdenm noentive compendation plans, under which we grant annual swards to employees, generally in the
fourth quarter, and te members of the Beard of Directors of the Ganeral Partner, who are net employed by our company or by any of our affliates ("Ellgible
Directors™).

Fwrards granted in December 2024, 2023 and 2022 allowed employees 1o allcale their awands between restricted unils represanting assgnments. of
beneficial ownership of limiled parinership inlerests in AllianceBamsten Holding L.P. ("AB Holding Units™) and deferred cash Parlicipants (except cerdain
members of senior management) generally could allecate up to 50% of their awards 1o deferred cash, not to exceed a fotal of 5250,000 per sward. Each of
aur employees based outside

T2 AllianceBernstein
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of the Unlted Siales (cther than expabiabes). wha received an award of $100,000 or less, could have aliseated 100% of their award to deferred cash
Starbing in December 2024, each of owr employees based outside the Uinded States (other than expalnates) generlly could allecate up 1o 50% of their
awards 1o deferred cash, not {0 exceed a total of 2500000, or 100% of fheir award 1o deferred cash for those who receirved an award of $5300,000 or less,
The number of AB Holding Linits awarded was based on the closing price of an AR Holding Uinit a3 of the eighth business day of December a5 debermined
by the Compensaban and Warkplace Practices Commities (the “Compensation Committes”) of the Baard of Direclors (the "Board™). Fer awards granted in
2024, 2023 and 2022

* We engaged in ocpen-market purchases of AB Holding Unils or purchase newly issued AB Holding Unils from AB Holding that are awarded to participants
and keep them in a consolidated rabbd trust

+ Quardedy distibutions on vested and uvwested AB Holding Linits were paid fo participants, regardiess of whether o not a long-term deferral election had
been made.

= Irerest on defered chsh was accrued monthly based on our monthly wesghled average cost of funds.

We recognize compensation expense related to equity compensaticn grants in the financial statements using the fair value method. Faér value of restricted
AB Holding Unit evards is the closing price of an AB Holfing Unit on the gram date; {air value of cplions is determined using the Black-Scholes option
valualion madel, Under the far value method, compensatory expense i measuned af the grant date bised on the estimated fair vabue of the award and is
recognized over the required senice period, For year-end lang-lemm incentive compensatan dvands, employees who resign of ane leminaled withoul cause
may relain their awards, provided the employes remains in compliance with cerain agresments and cowenants set forth in the applicable award agreement,
inciuding the impaositen of forfedure a8 & result of pest-employment competition, prohibitiens on empleyee and client soliciation, and a polentia! claw-back
for failing to follow existing risk management policies. Because there is no service requirement, we fully expense these awards on the grant date. Most
equity replacement or similar deferred compensation awards included in separale employment agreements of amangements includée & réguired senice
pericd, Regardiess of whether the award agresmeént inchades employes service requifements, AB Holding Units are bypecally defvered to emplioyess ratably
aver thre bo Tour years, unless the employes has made a long-term deferral election

Grants of restricted AB Heiding Linits can be awarded o Eligible Directors. Generally, these restricted AB Holding Units vest ratably over thres years. Thesa
resticted AB Holding Linits are not forfeitable (except if the Eligible Director is terminabed for "Cause,” as that term is defined in the applicable award
agreemant). We fully expense these awards on grant date, as there i no senvice requirement

W hedge our restricted AB Holding Linit awards: either by purchasing AB Holding Linits on the open market or purchasing newly-sssued AB Holding Units
frem AB Helding. and then keeping these AB Holding Units in a consalidated rabbi frust undil delverning them or reliring them. in accordance with the
Arnended and Restated Agreement of Limited Pannership of AB ["AB"), when AB purchases newly-issued AB Holding Units from AB Holding, AB Holding is
required to usa the procesds it receives from AB to purchase the equivalent number of pewly issued AB Units, thus increasang its percenlage owneraheg
inbirest in AB. AB Holding Units held in the corsoldated rabbi trust are corporate assels in the name of the trest and are available 1o the gereml creditors of
Al

Repurchases of AB Holding Units far the years ended December 31, 2024 and 2023 consisted of the fallowing

Years Enced Decembaer 11

{in miliare)
Total amount of AB Helding Units Purchased'™ Lk 4.7
Total Cash Paid for AB Halding Units Purchased™' 3 1562 § Tdd.4
Open Madet Purchases of A8 Helding Uinfts Purchased"! 18 20
Total Cash Paid for Open Market Purchases of AB Holding Units'™ 3 B 8 E26
M Purchased on o rade dale basis. The dference bobween open-maried purcharses snd units ined reflocts the refonbon of A8 Halding Uinks from employeos 1o fulfl

stabutony b wisthhelkding requiremaonts al the B of delivery of kang-Bem incorthe componsation swards,

Each quarter, we consides whether 1o implement a plan to repurchase AB Holding Unds pursuant to Rules 10b5-1 and 10b-18 under the Seciribies
Exmchange Act of 1934, as amended ("Exchange Act™). A plan of this type allews a cormpany 1o repurchase its shares at times when &t otherwise might be
preveried from doing s0 because of sefl-imposed trading blackout pericds or because it possesses material non-public information. Each broker we salect
has the autharity to repurchass AB Holding Linits
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on our behall in aocordance with the 1ems and imitabians speciiied in the plan. Repurchases are subject o regulations premulgated by the SEC as well as
certain prce, marked volume and timéing consbraints specified in the plan. There was no plan adopted during the fourth quarer of 2024 We may adopt
additional plans in the fulure 1o engage in open-market purchases of AB Holding Units 1o help fund anticipated obligations under cur incantive compansation
award program and for other corporate pUrposes

During 2024, we granted 1o emnployees and Eligible Drectors 5.9 milkon restrcied AB Helding Unils (including 4.1 milllon granted in December 2004 under
our year-end Incentive Compensation Award Program to employess). During 3023, we granted to employees and Eligible Directors 5.6 mdlion restricted AB
Hedding Linits {including 5.0 million granted in December 2023 under our year-end Incentive Compensation dwvard Program to employees). We used AB
Hedding Lindts repurchased during the periods and newly-issued AB Holding Units to fund these awards.

Foreign Currency Translation and Transactions

Assets and labilties of foreign subsidearies are transiated from functional cwrences into Uniled States dollars (US$T) at exchange rates in effect st the
balance sheet dates, and related revenues and expenses are iranslated inte USS at average exchange rates in effect during each pericd. Net foreign
cumancy gains and losses resulting from the transiation of assets and liabilities of foresgn operations into USS are reported as a separate component of other
comprehensive income m the consolidated statements of comprehensve income. Net foreign curency iransaction losses waere 33,7 million, £4.5 million and
F10.2 millign for 2024, 2023 and 2022, respectively. and are reporied in general and admirisirative expenses on the corsclidated statemants of income,

Cash Distributions

AB is required 1o distribute 84 of ils Available Cash Flow, as defined in the AB Parnership Agreement, to its Unitholders and to the General Partner.
Fuailable Cash Flow can be summarized as the cash fow received by AB from operations minus such amounts as the General Partner delermines, in ils
sole discretion, should be retained by AB for use in ils business, of plus such amounts &s the Genaral Parfner delerrnings, in fs sale discebon, ahould be
released from preausly retained cash fiow,

Typically, Available Cash Flow has been the adjssted diluted net income per unit for the quarter multiplied by the number of general and limited parnership
intgrests al the end of the quarier. In fulure peneds, management anticipates that failable Cash Flow wil be based on adjusted divied net income per unit,
unless managemant delanmines, with the concurrence of the Board, that one or mare adustments that are made for adusted net income should not ke
mdde wilh redpect o the Available Cash Flow caloulaban.

On February 6, 2025, the General Parner declared a distribution of $1.15 per AB Unt, representing a distinbution of Available Cash Flow for the three
months ended December 31, 2024, The General Partner, as a resull of its 1.0% geneval partnership interest, is entitied to receive 1.0% of each distribution
The digtribution is payable on March 13, 2025 to hokders of recerd on February 18, 2025,

Total cash disinbutions per Uinit paid to the General Partner and Unitholders during 2004, 2023 and 2022 were §3.30, $2.92 and $3.87, respectively.

Comprehensive Income

‘Wae report 21 changes in comprehansive income in the consolidated slatements of comprehensie income. Comprehensive income indudes net income, as
well a8 foreign currancy translation sdiustments, actuarial geins (Joases) and price sennce cost. Deferred faxes were nol recognized on Soreign curency
tranalaton adustments for forelgn subsidianes which had eamings that were considered permanently invested outside the Unfled Stales.

Reclassification

During 2024, amounts previously presentéd on the consoidated statement of cash flow as "other assets and habdites of company-sponsored imesiment
funds, nel” ane now presented as “olher assels of company- sponsoned irvestment funds™ and “other liabiities of company-sponsored imestment funds®
Priof pesiod amourts previously presented as such have been reclassified bo conform 1o the current periods presentation

Duwring 2024, amounts previously presenied on the consobidated statement of financial condition as “leng-term incenlive compensalion-related” imesiments
are now presented as “olher” imesiments. Prior period amounts préviously presented as such have besn reclassified 1o conform o the current perads.
presentation

During 2024, the contingent liability of approximately $118.8 million associated with the Carval acquisibon previously recarded in contingent conssderation
Eabilty on the consclidated statements of inancial condition is now recornded in accounts payabie and accued expenses. Accretion expensa associabed with
the liability will now be recorded as general and administrative expense on the consobdated siatements of income on a prospecine basis. Prior period
amaurs have not been recas!.

T4 AllianceBernslein
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Subsequent Events

We evaluate subsaguent evenls through the date that these financial statements are filed with the SEC and did net identify any subsequent events that
would require disclosune in these financial statements

3. Revenue Recognition
Revenues for the years ended December 31, 2024, 2023 and 2022 constabed of the Talloring

Years Ended Decamber 31

T
{iry thednumca s
Subject bo contracts with cusbamers:
Irvesstment advisory and services fees
Base fees § 3T § 2830557 §  2825THM
Performanoe-based fees 270,564 144,911 145,247
Bernslein research senvices" 26,22 385,142 416,273
Distribution revenues
Al-in-management fees 337 660 284 057 250,740
126-1 fees &r.611 83,127 59,041
Other distribution fees 321,060 235074 24T 414
Ofher revirnLes
Shareholder servicing fees 89,195 83802 86 651
JW related revenues 7 3rTTs - —
Other 14,317 17081 18,120
4,406,318 4,048,736 4,089,287
Nat subject to contracts with custormens
Dwidend and interest income, nel of interest expenas 80,800 1,802 56,653
Imvestment (losses) gains [13.485) 14,206 (102.413)
Other revanwes 1,507 AT TEI
B8,B2 106,587 (44,997
Todal met revenues 5 44ATEIM 5 4455323 5 4054200
M Can Apeil 1, 2024 AB and Socstte Garsbralg, o Wading Eure ank, b their b Aian B Podm @ ity owndd agquity reddanch previdad and cah equily trading
pesitrset fof institutional imvestors. AB has desoniabdabed the Bormbein Ry h Services b amd contrifidid B busingsa o tho joinl vonbaee. For hathor disdusamn,
sow Note 24 Divestiune.
T e endored into certain tramition service level agieemants with the JV's in cor with the ok of the BRS busness. From Apdil 1, 2024 through December 31,
024 wa provided sardces and recognized rovenues of $37.8 milion assaciated with these rarmition services agreemonts.
2024 Anmusl Ripor -
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4. Net Income Per Unit

Basic net income per urit k8 derved by reducing net income for the 1.0% general parnership interest and dividing the remaining 86.0% by the basic
weighled average number of limiled patnership unils oulstanding for each year. Diluted net income per unit is derved by reducing net income far the 1.0%
general parinership interes! and dividing the remaining 99.0% by the folal of the diluted weighted average number of imited parinership units cutslanding for
each year

Yours Ended Decenyber 31

{in thoisands, axcapt per und amouwts)

Het income atiributable to AB Unitholders 5 173247 3 Te4610 % 831,813
Weighted average units cutstanding—basic 286,618 285125 23043
Dautiee effect of compensalony options 1o buy AB Holding Units - - 1
Weighted average unils cutstanding—diluted 286,618 285125 73844
Baskc net income par AB Unit § 405 § 2B § M
Diluted net income per AB Unit 5 405 § 285 § am

There were no ant-dilutive options excluded from dilubed net income in 2024, 2023 and 2022,
5. Cash and Securities Segregated Under Federal Regulations and Other Requirements

As of December 31, 2024 and 2023, 30.5 bilion and 30.9 billion, respectively, of LS. Treasury Bills were segregated in a special msenve bank cusiody
account for the exdusie benefil of cur brokerage custormers under Rube 1563-3 of the Exchangée Acl.

6. Investments

Imeestments consist of;
Years Ended December 31
T
{in thoamands}

Equity securitias

Lang-Aerrn incentve compensation-related 5 31,934 5 18,BE2

Soed capdal 169 502 128,771

Dihar 388 —_
Invesiments in lma&ed parinership hedge funds:

Long-term incenlive compensation-related 10,831 15

Seed capatal 18397 57,624
Imvestment in joint venbures 286721 —
Tirme deposis 5,100 B.517
Oitther 11,331 10,606
Total iInvestments 5 535204 5 243554
Té AllianceBernstein
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Total investments related to long-term ncenlise compersation cbligations of 542 8 milkan and $40.0 million 8s of Decembar 31, 2024 and 2023, respactively,
conssl of company-sponsored mutual furds and hedge funds. For long-term incentive compensation awards granted before 2008, we typically made
nvestments in company-sponsored mutual funds and bedge funds thal were notipnally elecied by plan padicipants and mantained them (and continue o
mairdain them) in @ consolidabed rabbi trusl or separaie cuslodial account, The rabbi trust and custodial account erable uws to hold such imesiments
saparate fram aur other assels for the purposa of satiling our obligations to pafseipants. The irvestments held in the rabbi nust and cuatedial ascount remain
availabée to the genaral creditars of AB.

The undesiying investments of hedge funds in which we inves! include long and shor positions in equily secuties, fived income securlies (including varicus
agency and non-agency assel-based secunties), currenches, commedibes and derivabtves (ncluding various swaps and forward contracts). These
mvestments are valued 81 guoted markel prices of, where quated market prices are pat available, are fair valued based on the prcing policles and
procedures of the underlying funds

Wi allocate seed capilsl to aur irestment leams to help develop new products and seniees lor our dients. A pertion of ouf seed capital trading irestments
are equity and fied income products, primanly in the farm of separately managed account portfcdos, LS. mutual funds, Luxembourg funds, Japanese
vwestment trust management funds or Delaware business tusts. We atso may allocale seed capital 1o investments in privale eguity funds. Regarding ouwr
seed capital investments, the amounds above reflect these funds in which we are not the primary beneficiary of a VIE or hold a controlling financial interest in
a WOE. See Note 15, Consobdated Compay- Spoviored Investment Funds, for a description of the sted capital immestiments that we consolidate. As of
December 31, 2024 and 2023, our total seed capital imestments were 52947 million and $384 2 milken, respectrvely. Seed capital imeestments in
unconsobdaled company-sponsoned investment funds are valued using published net assel values of non-published net assel values if they ane nal ksted on
an active axchange but hane nel asset values that are companable to funds with published et asset values and have no redemption restrictions.

On April 1, 2024, we deconsalidated our BRS business and conlributed the business to the Jus. We record our subsequent investment in the JWVs under the
equily methed of accounting and our invesiment in joint verlures meludes our investments . these s (lor furher discussion, see Nolte 2 Signdicant
Accountimg Fokcles and Note 24 Diveshiures).

The parion of unrealized gains (losses) related to equity securites, as defined by ASC 321-10. heid as of Decamber 31, 2024 and 2023 were as follows:
‘fears Ended December 11

{in theanands)
Met gaina recegnized during the perod 5 14622 § 14,372
Less: nel gains recognized during the period on equily securities sold during the period BT 6,132
Unrealized gains recognized during the perod on equity securities held 5 5891 § 8,240

7. Derivative Instruments

See Note 15 Consolidated Company-Sponsored [nvesiment Funds for disclosure of derivative instruments held by our consodidaled company-sponsoned
Evvastment funds.

We enter inte various fulures, forwards, options and swaps 1o economically hedge certain seed capital investments. Aleo, we have cumancy forwards that
help us o ecanamically hedge cetan balance shesl expoaures. In addition, sur aplions desk rades lang and shea exchange-traded equily options. We da
nat hold any denvatives designated in a formal hedge relationship under ASC 81510, Denvalives and Hedging.

Thee national value, fair value and geins and losses recognized in investment gans (losses) as of December 31, 2024 and 2023 for derivalive instruments
{exchuding derivative instruments relating to ow options desk rading activities déscussed below) nol designaled as hedging instruments were &8 follows:
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December 31, 2024

Exchange-traded fuiures 5 I57.787 % 283 S 33 5 (2.744)
Currency forwards 27,358 4 BE1 4,858 1,690
Indenest rate swaps 17,657 367 14 3o
Credit dafaull swaps 159720 4172 59.099 {2875)
Todal retum swaps 216,468 653 1.087 {3823
Dplion swaps =0.459 8,023 55 (688)
Todal derivatives 3 669468 % 20841 3§ 14944 § {7.530)
December 31, 2023

Exchange-traded fulures E] 116344 5§ 1 s TS {2.038)
Currency forwards 4,440 4551 2.597 (82)
Irderest raie swaps 11,345 204 245 110
Credit defaull swaps 132807 8,265 4,187 {8.850)
Todal retuin swaps 5.0 ] 4,391 (5.443)
Option swaps 50.232 1 135 (2.107)
Todal derivatives 5 445989 5 14,518 § 18,180 § [16,410)

As of December 31, 2024 and 2023, the derivalive assels and liabilites are inchuded in both receivables and payables to brokers and dealers on ouwr
consolidaied statements of financial condition. Gains and losses on derivative instrumaents are reported in investment gains (losses) on the consolidabed
slatoments of income

We may be exposed to credil-related lesses in the event of non-perdformance by counterparties fo dervative financial instruments. VWe minimize our
counterparty exposare through a credit review and approval precess. In addibion, we have executed vanious collateral amangements with counberparties io
the overdhe-courter denvative transactons thal requine both pledging and accepling collateral in the form of cash. As of December 31, 2024 and 2023, we
neld $10.4 millon and $5 7 milllon, respectively, of cash collateral payable to trade counterparties. This abligation to returm cash (8 reported in payabbes to
brokers and dealers in our consolidated statemens of financial conditon,

Althaugh nobional amount is the typical measure of volume in the derivatives marked, it s not used as a measune of credit risk, Generally, the current credil
exposure of our dervalive coniracts is limied (o the net posilive estimated fair value of derative confracts at the reporting date afler taking into
consideration the exstence of netting agreements and any collateral recehred. A darvalive with posiive value (a derivelve asset) indicates exsslence of
cradit risk because the counbtarparty wouwld owe us if the conbract were closed, Allermatively, a derivative contract with negative value (8 dervative liability)
indicates we would owe money to the courterparty if the contract were closed. Generally, if there is more than one denvative transaction with a single
counterparty, a masier nelting arrangeméent exisls wilh respect to dernalive iransactions wilh that counterparty to provide for aggregate net settlerment

Ow standardized confrecls for cver-the-counber derivalive bansaciors, known as ISDA master agreements. provide for collateralization As of
December 31, 2024 and 2023, we delvered £5.2 million and 37 8 millon, respectively, of cash collaterad info brokemage accounts. W report this cash
collateral in cash and cash equivalents in our consolidated staternents of financial condition.

Aa @ resull of the deconsolidaton of the BRS business on April 1, 2024, we no longer have long and shed exchange-traded equity options. As of December
3, 202, these equily options were classified as held for sale on our consclidated statement of financial condfion. For further discussion, see Maofe 24

Priof to the decansolidation of the BRS business, our oplions desk provided our chients with equaty dedative strategies and execution for exchange-traded
options on single stocks, exchange-iraded funds and indices. While predominately agency-based, the options desk had Ihe abilty io commit capital to
facilitaie 2 dient's transaction. Qur oplions desk hedged the risk assemated with this activity by taking offsefling positions in equities. For the three months
ended March 31, 2024 {prior te our deconsclidation of the BRS basiness on April 1, 2024), we recognized losses of 52.0 million on equily options activity
For the year ended December 31, 2023, we recognized 549 milion of losses on equily oplions activity, respesthaely, These losses are recognded in
Evvestment gains (lesses) in the consoldated statements of income.
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8. Offsetting Assets and Liabilities
See Note 15, Consolidaled Company-Sponsored Invastment Funds, for disclosure of offsetting assets and habsities of our consolidated company -sponsored

vwestment funds

Offaatting of assets as of December 31, 2024 and 2033 was a3 follows:
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Mt
meounil

December 31, 2024

Securiies boarowed

Derivaltroes

20,841

Decomber 31, 2023

Secunties bomowed

] 23228 3§ -

e
|

Dermvatroas

14518

Offsetting of labilfies as of Decembar 31, 2024 and 2023 was as follows

Offseld in the

Statement
&
Fimancial
ndition

Mt
Ameoanit

December 31, 2024

Dearivalmes

Decembaer 31, 2023

Secunlies loaned

] 125,101 3 —

H

125,10

3

(122363 & —

Derivalioes

18,180 -

12180

- (7,795,

10,385

Cash collateral, whather pledged of received on derivative instrumants. i not considered materal and, accordingly, is nof disclosed by counferpary

9. Fair Value

Sow Note 15, Consolidaled Company-Spansorad imesiment Funds, for declosare of fair valse of our consolidated company-sporsored imestment funds

Faw value s defined as the price that would be recerned to sell an aasel or paid 1o transder & hability (1e., the “exit prica™) in an ordedy ranshclion bebwesen

market particpants a1 the measurement dabe. The thres broad levels of tair value hierarchy are ans follows:

« Level 1—{uohed prces in @cthve markels ane available for identical assets or liabilities as of the reported datle
« Level 2—0uoled prces in matkets that ane nat active or olher picang inputs that ane either directly or indsrectly observable as of the reporied date
* Level 3==Prices or valuation techniques that are both sigrificant o the fair value measurement and unobservable as of the reported date. These Snancial

instruments do not have two-way markets and are measwred using management's bes! estimate of fair value, whaore the inputs nbo the determination of
fair value requine sgnificant management pudgment o estimation
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Assets and Liabilities Measured at Fair Value on a Recurring Basis
‘aluation of our financial instrumants by pricing observability levels as of Decembar 31, 2024 and 2023 was as follows (i thousands):

Decembar 31, 2024

Maney markets 3 146,781 ] = 5 == B = s 146,781
Securities segregated (LS. Treasury Bills) — 493, 245 - - 499, 245
Darivabives 2,838 18,108 - — 20,8941
Equily securities 153,768 iy 121 2016 201 8524
Other fnvesiments B.503 - - — B/553
Todal assets measuned at falr value £ 381,878 £ 523,272 4] 121 5 2018 £ 877,284
Desivateoes s 33 ] 14811 ] — 5 —_ * 14,844
Cantingent payment armangaments - - 8,285 - 8,385
Tedal llakdlithes measured at fair value 5 33 5 LE S IR 1 8,385 § — 5 24,329

Decermber 31, 2023:

Money markets H 145906 5 - % - 5 - 146,908
Securnlies segregated (LS. Treasury Bills) — B57 679 - - BST 679
Derivatroes 1 14,517 - - 14518
Equity securnties 113,833 32104 118 1,558 147,653
Cithesr inmviesiments 7,870 — - - 7870
Total assets measured at fair value H 268610 % 14,300 % 118§ 1,598 5§ 1,184,626
Derivatives 5 asn 5 14668 3§ — 5 — 5 18,180
Conbngent payment affangements - — 252 680 - 252 650
Tedal llakdlithes measured at falr value 5 3511 3§ 14660 § 252,600 5 — § 270,870
O Ivestmants reasured at &irvakie uiing NAY {or &3 equivalent) o5 a practcal axpedent.

Other imesiments inchaded in Level 1 of the fair value hisrarchy include our imestiment in a mutual fund measured af fair value

We prowide below a description of the fair value methodolagies used for instruments measwed al fair value, as well &s the general classification of such
mstrumants pursuant te the valuabon hierarchy:

= Momey markels: We imvest excess cash in vanous money market funds that are valued based on quabed prices in active markets; these are included in
Lewel 1 of the waluation hierarchy,

« Treasiwny Bills: We hold U5, Treasury Bils, which are primarily segregated in a special reserve bank cusbody secount as required by Rule 15:3-3 of the
Exchange Act These secunties are valeed based on quoted yields in secondary markets and are included in Level 2 of the valuation reerarchy

= Equity securities: Our equily securities conalst principally of company-sponsared mutual funds with MAVE and vanous separalely managed portfobes
consisting prenarily of equaty and fooed income mutual furds with quoted prices in active markets, which are included in Level 1 of the valuabtion hierarchy.
In addition, sceme securities are valued based on obsarvable inputs from recognized pricing vendars. which ame included in Level 2 of the valuation
higranchy

+ Derfvatives: We hold exchange-traded futures with counterparties that are inchuded in Leval 1 of the valuation hiearchy. In addition, we alsoe hold
cumency forward contracts, inberest rate swaps, credit default swaps, option swaps and total return swaps with counterparties that are vaksed based on
chsarvable inputs from recognized pricing venders, which are included in Level 2 of the valuation hierarchy,

+ Contingent payment arrangements: Contingent payment arrangements refale te confingent payment liabilfies associated with varous acquisitions. AL
each reporting date, we eslimale the fair walues of the contingent consideration expected fo be paid uwpon probability-weighted ALM and revenue
projeclions, ung unohesnable market data inpuls, which are included in Level 3 of the valuation hierarchy,

20 AlllancoBernstein
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During the years ended December 31, 2024 and 2023, there were no transfers between Level 2 and Level 3 securities.
The change in camying value associated with Level 3 financial instrumaents camied at fair value, classified as equily secuities, is as follows:

Decemibar 38

{in thoanssnds)
Balance a5 of beginning of period 5 na % 128
Unreakzed gains (loases), net 3 (11}
Balance as of end of peried 5 121 % 118

Realized and unreakzed gams and losses on Level 3 financial insiruments are recorded in mvestment gains and losses in the consohdaled statements of
e,

Qur acquisitions may include contingent consideration arangements as part of the purchase price. Tha change in carmying value asscsiated with Level 3
financial instruments carried al fair value, clagsified a5 comtingent paymenl arrangements, i as follaws

Docemibar 31

{in thoamands}
Balance a5 of begenning of penod 5 252690 % 247 302
Aceetian 5,005 B.BO3
Changes it eslimabes {130,901} 14,050
Paymenis (2 B4l {1.291)
Held for sale reclassfication — (18,181)
Reclassification of AB CarVal cortingent liabidity {118, 763) .
Balance as of end of period 5 8385 % 252,680

Duwring 2022, we acquired Carval Investors which included a contingent considaration Babilty ranging from zero te $650.0 million and is based cn Carval
achieving certain parformance objectives over a six-year pericd ending December 31, 2027, The far value of the contingent liabdity is remeasured each
reporting pericd. Duning 2024, we remeasurad the contingent liakility and recorded a gain reflected within contingent payment arrangements. in the
consolidated statements of mcome of 51285 milion. The fair value of the conlingent consideration is remeasured using forecasted fulure cash laws using
the Real Options valuation methodalogy. Thi most significant assumphions used 1o remeasure the Gabiily were expected msvenee growth rates and discount
rabes.

In December 2024, the company agreed fo finalize #s contingent consaderation Eabilty with AB Cadval for a value of $134.0 milion, This Eabily will be paid
predominantly in AB Units issued within 10 days of December 31, 2027, Given the liabiity is na longer contingent, the Eability of approximately $118.8 millien
s now recorded in accounts payable and accrued expenses on the consolidated statements of financial condition. We will Bccrete the present valua of the
Eabilty of $118.8 milion up to 5134.0 millon through December 31, 2027 and recogmze this expense as genaral and adminisfrative expenses on the
consolidaied statements of income on a prospective basis. As of December 31, 2023, the conbtingen! considerabon payable associated with the Carlal
acquisition was $238.5 millian

As of December 31, 2024, the expected reverua growth rates mnged from 2.0% to 28.3%, with 8 weighled aversge of 55%, calculated using cumulative
revenues and rangs of revenue growth rates, The discoun! rates range from 1.9% to 10.4%. with a weighled average of 7.3%, caloutated using 1otal
confingend liabiibes and range of discount rates

Az of December 31, 2023, the expecied revenus growth rates range from 2.0% to 83.9%, with a weighted average of 10.3%, calculated using cumulative
revenues and range of revenue growth rates. The discount rales ranged from 1.9% o 10.4%, with a weighled average of 4.6%, caloulated using fotad
contingent liabilities and range of discount rates

Assets and Liabilities Measured at Fair Value on a Nonrecurring Basis
Wa did not have any malenal assets or lizbditees that were measwed al fair value for impaiment on a noreecurnng basis dunng the years ended
Decembar 31, 2024 or 2023

04 Al Report ial

271/338



EDINETOOOO
o o {02225 )
Ooooooooooooooooooad

Part il

10. Furniture, Equipment and Leasehold Improvements, Net
Fumiture, equipment and leasehold mgrovements, net comsist of.

Years Ended Decembar 31

{in theamands)
Furniture and equipment " 5 151,478 ] 168,415
Leasehald improvements 11 243 422 261N
Todal 400,900 A4, 548
Less Accumulaied depreciabon and amortization ' (152,227} (318,198)
Fumiture, equipment and | hald | wenis, net 5 48671 % 176,348

M Caaring tha fowth quarier of 3024, due to owr exit from our presiows Mew York office location, we disposed of approvimately $201.8 milion in assets with a net book vakes of
531 milion

Depreciation and amonization expense on fumiture, equipment and leasehold improvements were $44.9 million, $44.9 million and $35.7 malion for the years
ended December 31, 2024, 2023 and 2022, respectively.
11. Deferred Sales Commissions, Net

The componants of deferred sales commissions, net, for the years ended December 31, 2024 and 2023 were as follows (excluding amounts related ba fully
amortized defarmed sales commissions):

fears Enched Dacembar 31

{in theamands
Carrying amount of defemed sales commssions 3 AAS564 8§ 187,870
Less: Accumulated amartization (T4.802) (85.899)
Cumutative COSC recened (46,253} (33.597)
Deferred sales commissions, net 3 182707 % 87,374

Amorization experse associated with deferred sales commissions was 5580 million, $35.8 million and 534.8 milkon for the years ended December 31,
2024, 2023 and 2022, respeciidely.

Estimated future amortization expense related 1o the December 31, 2024 net asset balance. assuming ne additional COSC is received in fulure penods, is
as follws (in thousands)

2025 5 TE415
2006 38,192
2037 36,553
208 1,547
Tedal £ 182,707
12. Debt

Credit Facillty

AB has an $800.0 milien committed, unsecimed seror revolving credd facility (the “Credit Facility™) with a group of commercial banks and ather lenders,
wihech maturés on Oclober 13, 2026, The Credit Facility prowdes for possible ncneases in e pancipal amaount by up to an aggregate incremental amaunt of
$200.0 milion; any such ncreass s subgect 1o the consent of the afected lendars. The Credt Faciity s available for AB and Sanford C. Bermstein & Go.,
LLC ("SCB LLC") business purposes, incheding the support of AB's commercial papar pregram, Both A8 and SCB LLG can daw directly under the Credit
Facilty and management may draw on the Credit Facility from teme to time. AB has agreed to guarantes the chligations of SCB LLC under the Credd Facility.

The CGredit Facility contairs affirmative, negative and financial covenants, which ane customary Tor faciities of this type, including restricions on depositions
of assals, resinctions on bens, 8 minkmum interest coverage ratio and a maximuem

&2 AllianceBernstein
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leverage ratio. As of December 31, 2024, we were in compliance with thesa covenants. The Credit Faellity alss includes custamary events of default (with
cuslomary grace periods, as apphcable), including provisions wunder which. upon the ocowrence of an event of defaull, all cutstanding loans may be
acoelerated andlor lender's commEments may be berminated, Also, under such provisions, Upen the ocourrencs of certain ingobvency- or bankrupicy-relafed
events of default, al amounts payable under the Credil Facility would sulomatically become immediately due and payable, and the lender's commitments
autamatically would terminate.

Amaunts under the Credit Facility may be borowed, repaid and re-bormowed by us from time fo tme until the maturity of the facility. Violuntary prepayments
and commitment reductions requesied by us ane permitied at any tme without a fee (other than customarny breakage costs relating 1o the prepayment of any
drawn loans) upon proper notoe and subject te & minimum dollar requirement. Bomowings under the Credil Faciity bear interest at a rabe per annum, whach
will be, a1 our oplion, 2 rate equal 1o an apphcable margin, which | subject to adjustment based on the credil ratings of AB, plus one of the Tollowing indices:
aterm Secured Onvemight Financial Rate; a Prime rate; or the Federal Funds rate.

Aa of Decamber 31, 2004 and 2023, we had no amaounts oulatanding undes the Credit Facility, During 2024 and 2023, we did nat draw upan the Cradit
Facitity.

EQH Facility

AB also has a $900.0 milllan commitied, ursecured senlor credit facility ("EQH Faclity”) with EQH. The EQH Facilty was amended and restaled as of
FAuguest 30, 2024, extending the maturity date to August 31, 2025, There were no other significant changes ncluded in the amendment. The EQH facility is
available for AB's general business purposes. Borrowings under the EQH Facility generally bear inferest at a rabe per annum based on prevdailing ovennight
comimercial paper rales

The EQH Facilty cortains affrmative. negatre and financial covenants which are subslantialy ssmiar fo those i AB's commitbed bank facilties. As of
Decembar 31, 2024, we were in compliance with these covenants. The EQH Faciity also includes cuslomary events of default substantially siméar to those
in AB's committed bank facilties, inchuding provisions wnder which, upon the cocurmence of an event of default, all cutstanding leans may be accelerated
andior the ender's commiEment may be terminaled,

Amounts under the EQH Facilty may be barrowed, repaid and re-barmowed by us from lime to time until the maturity of the faciity AB or EQH may reduce or
te ihe comr L al any time withoul penally upon proper notice, EQH also may berminate the facility immediately upon a change of condrol of our
general parner,

As of December 31, 2024 and 2023, AB had 5T10.0 milion and $900.0 milkon cutstanding under the EQH Facility with interest rates of approxmately 4 3%
and 5.3%, respectively, Average daily borrowings on the EQH Faclity during 2024 and 2023 were 54342 milion and 57431 millon, respectively, with
weighted sverags imerest rates of approsimately 5.2% and 4.9%, reapectively,

EQH Uncommitted Facility

In addition to the EQH Fasibly, AB has a $300.0 milion uncommitted, unsecured senied credil facility ("EQH Uncommitled Facllity”) with EQH. The EQH
Uncommstted Facilly was amended and restated as of August 30, 2024, extending the maturity date to August 31, 2025 There were no ciher significant
changes included in the amendment. The EQH Uncommitted faciify is available for AB's general business purposes. Borowings under the EQH Unsecured
Faciity genemlly bear interest a! a rale per annum based on prevaiing overnight commercial paper rates. The EQH Uncommitied Facilily contains
affirmative, negative and financial covenarls which ane substarialy similar o these in the EQH Facilty. As of December 31, 20024, we were in compliance
wilh thess covenants. As of December 31, 2024 and 2023, we had no amounts outstanding under the EQH Uncammitied Facility, We ded not draw upon the
EQH Urcammitied Facility during 2024, Average daily borowings duning 2023 were 53.6 million with 8 wesghted average interest rate of approximately
4 6%,

Commaercial Paper

A3 of December 31, 2024, we had no commercial paper cutstanding. As of December 31, 2023, we had $254.3 million of commercial paper cutstanding with
an mberest rabe of 5.4%, The commencial paper & shor lemm in natune, and as such, recorded value s eslimabed fo approximiate Fair value (and considered a
Level 2 securty in the Tair value heerarchy), Average daily bomowings of commercial paper during 2024 and 2023 were 3268 2 milion and 52676 million,
respectvely, with weighted average interest rates of approomately S.4% and 5.2%, respectively
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SCE Lines of Credit

SCB LLC had five uncommitted lines of credit as of December 31, 2023, two of which matured during the third quarter of 2024, As of December 21, 2024,
SCB LLC has thres uncommitted hnes of credd wilh thiee financial instfutions, Two of theas lines of credit permet us 1o borfow up bo an aggregate of
approximabely $150.0 milkan, with AB named as an additonal borrower, while the other bne has po stated kmit. AB has agreed to guarantee the obligations.
on SCB LLC under these lines of creddt. As of December 31, 2024 and 2023, SCB LLC had no outstanding balance on these lines of credit. Average daily
barmowings on the lines of creds duning 2024 and 2023 were $0.6 million and $1.1 million, respectively. with weighted average interest rates of approximately
85% and T.8%, respectively.

13. Leases

‘Wa lease office space, office equipment and technology under vanous operating and finandng leases. Our current leases have initial lease tems. of one
year 1o 20 years, some of which include options to exdend the leases for up lo five years, and some of which include options o terminate the leases within
ane year

Leases ncluded in the consolidated slatemeants of financial condition &s of December 31, 2024 and 2023 were as follows

m December 31, 2024 December 31, 2023

{in thausands)

Operating Leases
Operabng lease right-of-use assots Right-ol-use assels 5 aaEE 5 312,588
Operabng lease labilities Lease liabillies. S04 BT EZ
Finance Leases
Property and equipment. gross Right-ol-use assels 18,548 18,875
Amartizabion of nghl-of-use assels Right-of-use assels {11,333} {7.797)

Propesty and equipment, net B.215 1,178
Finance lease habilities Lease linbilities B a4 11,324

The companents of leass exparse incheded in the consobdated statements of moome far the years ended December 31, 2024 and 2073 were as folows:

Yoars Ended Dadembar 311

| Classifcaton | 2024 |
{in theamands)

Operating fease cost Ganeral and administrative 5 108580 2§ G4, T84
Financing lease cost:

Amoriizaton of nght-ol-use assels Ganeral and admaniatrative 4 351 4779

Interest on lease labilties Inleres! expense 325 348
Total inance lease cost 4,585 514
ariabie beass cost 1" General and admanishratiee 3B a4 35,525
Subleass income Ganeral and administrabive {33,069) (Z35TT)
Nat leasa cost 5 120012 § 101,858

M arkab s exipenee nciudes cperating xperdes. real estabe tnxes and amployes parking

24 AllianceBarmnatein
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The subleass income represents all revenuses recened from aub-tenants. B s primarily feed base renlal payments combined with vanable reimbursements
such as operating expenses, real estate taxes and employee parking. The vast majority of sub-tenant income is derved frem ouwr Mew York metro sub-tenant

agreements, Sub-tenant income refated bo base rent is recorded on a sraight-line basis
Martwritees of lease liabllites are as follows

Operating Leates

Year ending December 31,

2025 5 2231 % ] 53,652
2026 61,273 G4, 252
2027 58 405 58,621
2008 52 160 52 457
2029 49, 235 = 48,235
Thereafter 415 489 — 415,485
Total lease payrenls 695 BT BEIT % 704,708
Less intesast (181,708) {383)
Present value of lease labilithes § 504171 % B 444
We signed a lease thal commenced during the first quarter of 2024, relating 10 approximately 166,000 square feel of space in New York City.
Lease term and discount rate!
‘Waighted average remaining lease term {years);
Operating leases 1365
Firance leases 230
Welghted average discount rate:
Operating leases 441 %
Finance leases 261 %

Supplemantal non-cash activily related 1o leases are as follows:

Years Ended December 11

{in thowsands}
Right-ol-use assats obianed in exchange for lease oblgations'-
Operating legses T 32,407
Firance leases 1.087 4108

M Represents non-cash ety and, @ocordingly, ks not reflected inthe consolidaied statements of cash fows
14. Commitments and Contingencies

Leases

As indicated in Note 12 Leases, we lease office space, office equipment and technology under vanous leasing amangements. The fufure minimum payments
under non-cancelable lrases, sublrase commitments and related paymants we are cbligated fo make, not of sublease commitments of third party lessess o

make payments 1o us. a5 of December 31, 2024, are as follows:

04 Anrvual Repoit
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2025 5 676 % 2% 5 &5
2006 648 (27} 621
2027 604 27} 577
2008 5249 [27) 02
2029 408 27} 471
2030 and thereafter 4185 4.7 414 8
Total future minimum paymants 5 7150 5 [178] § 687.2

See Note 13 Lesses bor malerial leage commiments.

Legal Proceedings

For significant Iitagation mablers, we assess the Boelhood of a negative oulcome. If a negalive oulcome is probable and the foss can be reasonably
estimated, we necond an estimated losa. If a negative cutoome is reasonably possible and we can estimate the potential loss of range of loas, or if 8 negative
oubcome |8 probable and we can estimale the pofential loss or range of loss beyond any amounts already accrued, we disclose this infarmation. Hewever,
predicling outcomes of estimating lesses is often challenging due te igation unceraintes, especially in eatly stages or complex cases. In swch instances,
we disclose our inabality to predict the cubcome o estimate losses.

AB may face reguiatery inguries, admirssirative preceedings, and ligation, some alleging sgnificant damages. While it is possdile we could incur losaes
from thase matters. we carnat currently estimate such losses or their range. Management, after consulting with legad counsed, balieves that the outcome of
any individual or combined matters will nol materially affect our cperations, Snancial condition, or liquidity. However, due to mherent uncerainties, fulune
developmenis could poterdially have a matenial adverse effect on owr results, financial condition, or iquidity in fulure reporting pediods,

Gumrantees

Effective April 1, 2024 AB and SocGen compieted their previcusly announced fransaction 1o Bxrm the JVWs. Al the time of dosing, Bemstein Inslitubional
Services LLC ("BIS"), the U5 broker-dealer subsidiary of the NA FV, entered inlo 8 credit facilily agreement with SocGen, as lender, providing for up lo
450.0 milion of working capital. As a condition of the credst faciity and until SocGen's ownership exceeds 50% of NA JW, AB will provide a limited guarantes
under which AB will guaraniee up fo its percaniage ownership, curmently 56.7%. of any unpaid obigations of BIS. As of December 31, 2024, there were no
unpasid abligatians under this faclily requining a guarantee by A,

In addticn, In connection with the dose of the transaction, AB wil indemnify SocGen Canada ("5G Canada®™) for cenain oblgations and liabilives in relation
to Sanford C. Bernslein Canada ("SCB Canada®™) until such time as SocGen exceeds 50% cwnership of NA JV (the “Canadian Regulatory Guarantea”).
Urder the terms of the Canadian Reguialory Guaraniee, SG Canada must guarantes the customer lisbilties of SCE Canada to the full extent of #s
regulabory capital which fuciuates based upon business acthaty. AB has agreed 1o indemnify 3G Canada for G5 7% of any amounts paid by SG Canada
unider the Canadian Regulatory Guarartee. As of December 31, 2024, there were no unpald obbgations requiring a guarantee by AB.

Commitments

Ciuring the fourth quarter of 2024, we ertered into @ norrexclusive pannenhip with Reinswance Groug of Amenca, ncorporated "RIGA") under which we
committed to nvest S100.0 mdlion in a rensurance sidecar vehiche sponsored by RGA and focused on the UL5. asset-intensive reirsurance markel. AB
ntends to manage private atermative assels for RGA's general account as par of a separate transacton. As of December 31. 2024, we have funded $0.1
mallan of this cammitment.

15. Consolidated Company-Sponsored Investment Funds

We regularly provide seed capital lo new company-sponsored irvestment funds. Az such, we may consolidate or de-consobdate & vanety of company-
sponsared investment funds each quarer. Due to the simiarily of rsks relaled to ouwr invobvement with each company-sponsored ivestment fund,
digclosures. required under the VIE model are aggregated, such as declesures reganding the carrying amount and classification of assets.

We are not required 1o provide financial support 1o company-sponscred investment funds and only the assets of such funds are avasdlable 1o seftle each
fund's own labilties, Ow exposure o bss regarding consclidated company-sponsored imvestment funds s Bmited to our investment in, and ouwr
managemant e samed from, swuch funds. Equity and debl holders of such funds have no recowrse o AB'S assels or to the generad credit of AB
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The balances of consolidated ViEs and VO Es included in cur consalidated sistements of finandal condiion were as follows:
{in thearsands)
ViEs VOEs Tatal VIEs VOEs Total
Cash and cash équialents % 168711 % 318§ 1888 3 TS572 % 167 % 773
Irvestmants 02027 50765 140,792 2BEH1D 110.555 W\T T4
Other assets 1,87 13.484 14,601 15010 10,289 25,299
Total assets 5 Bs5015 % 72867 § 157,582 § e 0§ e § 430,212
Liabdiwes 5 H5 5 1371 - 1716 % agg & 283 & 12,537
Redeemable non-controling interest 31.670 18819 A8 400 202582 6,53 28420
Pariners' capital atinbutable o
AB Unitholdars 53,000 54377 107,377 95620 1M163% 208,255
Todal liabilities, redesmable non-
controlling Interest and
partners’ capital ] 85,015 5 TZ56T & 157,582 § 308,201 5 iz21.0m 5 430,212

During 2024, we decorscfidated nine funds in which we had seed mvesiments totaling approximately $129.0 million as of December 31, 2023 dus to no
ftonger having a controfing Bnancial interast.

Changes in the redeemabls non-controlling interest balance during the twebe-month period ended December 31, 2024 are as follows (in thousands):

Redeemable non-conifrofing interest as of Decamber 31, 2023 £ 208 420
Deconsolidated funds {20,806}
Changes in third-pany seed imvestments in consoldated funds 45875
Redeemable nen-controling interest as of December 31, 2024 § 48,489
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Fair Value

Cash and cash equivalents include cash on hand, demand deposits, overmnight commercial paper and highly iquid investments with ariginal maturities of
three manths or bess, Due to the shor-term nature of these instruments, the reconded value has been determined to approximate fair value

‘valuation of consolidated company-spensored investment funds' financial instruments by pricing observability levels as of December 31, 2024 and 2023 was

as follows (in thousands);

December 31, 2024:

Irvesstments - VIEs 5 15240 % B&TET 3 — % B2 027
IFrvesstmners . VOES 249 58 516 = 58,765
Demvatives - VIES L] =3 - 101
Derreatrves - VOES — +1_483 == 11,483
Total assets measured at Fair value 5 15,537 3 136833 % - & 182,178
Derivatives - VIES 5 72 % 13 8 = 0 3
Total liabilities measured at fair value 5 T2 & 13 85 — & ]
Decamber 31, 2003;
Imvestments - VIEs 5 45455 % el [ T 1 — % 286619
Imvesiments - WOEs 9,038 101,519 -— 110,555
Dervatives - VIEs 213 2,783 — 4,802
Dervatives - VOEs —_ B775 _ BTTS
Total assels measured at falr value 5 G063 & 35&&1 5 — & 410,851
Derreatbves - VIES 5 84 5 1887 3§ — & 253
Todal liabilities measured at fair value 5 44 1587 % -5 2,50

See Note O for a description of the fair value methodslogies used for instruments measured at fair value, as well 83 the general classification of such
natruments purdian bo the valuaton hisrarchy.

There ware ne Level 3 financial instruments camied at fair value within the consolidated company-sponscred imvestment funds duning the years ended
December 31, 2024 and 2023
Derivative Instruments

As of December 31, 2024 and 2023, the VIEs held zero and $2 4 millon (net), respecthvely, of fulures, farwards, options and swaps within their portfolics. For
the years ended Decamber 31, 2024 and 2023, we recognized zero and $0.1 million of gans, respectively, on these derivatives These gans and losses ans
recognized in investment gams (losses) in the conscidated statemants of income,

As of Decernber 31, 2024 and 2023, the VIEs held zero arnd 51.4 mdion, respectively, of cash collateral payable 1o rade counterpaties. This oblgation to
reburn cash & reporied in the liabilities of consobdaled company-sponsored imestment funds in owr consolidaled statements of financial condilion

As of December 31, 20024 and 2023, the VIEs debvered 50.3 milbon and §1.4 milbon, respectnely, of cash collateral into brokerage accourds. The VIEs
report this cash collateral in the consolidated company-sponsoned irvesiment funds cash and cash equivalents in our consolidated stalements of financial
condition,

#Aus of December 31, 2024 and 2023, the VOES hedd $11.5 million and 33 8 million, respectively, af fulures, ferwards, options and swaps within their portfolios,
Fas the year ended Decamber 31, 2024 and 2023, we recognized zero and $0.1 milien of losses, respectively, on these denvatives. These gains and losses
are recognized in imestment gains (losses) in the consalidated statements of income.

As of Decembier 31, 2024 and 2023, the VOEs hedd no cash collateral payable to trade counterparties
As of December 31_ 2024 and 2023, the WOEs defivered no cash collateral in brokerage accounts.

&8 AllianceBernstein
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Offsetting Assets and Liabilities
Offsatting of derivative assets of consclidaied company-sponsored investment funds as of December 31, 2024 and 2023 was as follows:

n th

N o
e

December 31, 2024:

Derivatres - VIES 5 10 5 5 101 5 5 {2 5 7]
Derivatrees - VOEs 1,483 :
December 31, 2023:

Darivatves - VIES 5 4802 § — 5 48902 § — % {1415 § 3487

Cffsatting of derhvative iabdities of consclidated company-sponsared evwestment funds as of December 31, 2024 and 2023 was as follows:

Ml

Ao

December 31, 2024:

Derivatives - VIES % B3 s s ES ! 5 a5 L
Decombaer 31, 2023:
Derivatioes « VIES 3 2231 3 - % 2531 % - % {1.408) % 1,123

Cash collateral, whether pledged o recenved on derivalre insiruments, & not considered malenal and, acoordingly, i not disclosed by coureqparty.

Non-Consolidated VIEs

As of December 31, 2024, the net assets of company-sponsored invesiment products that are non-consclidated VIES e approximately 3489 billion; gur
maximum sk of loss s cur mvestment of 3173 million in these VIEs and our advisory fees receivable from these VIEs are 51152 milbon, As of
Decembar 31, 2023, the nel assets of company-sponsoned imestiment products thal were ron-consalidated VIEs was approximately $54.6 bdhion, o
maximien sk of loss was cur investment of 5103 millian in these VIEs and our advisary fees recaivable fram these VIEs were 51145 milion

16. Net Capital

SCH LLC s regisbered as a broker-déaler under the Exchange Act and is subjedct 1o the minmum net capdal requirements imposed by the U5, Secuntes
and Exchangs Commission ("SEC™). SCE LLC compubes its nel capdal under the alterrative method permitied by the apphcable rube, which regquires that
rmaramum nel capdal, as defined, equals the greater of $1.5 million o two percent of aggregate debit lems ansing from cuslomer ransactions, as defmed. As
of December 31, 2024, 5CB LLC had net capital of $150.4 milion, which was $161.7 milion in excess of the required minimum net capital requirement of
$28.7 million. Advances, dividend payments and cther equity withdrawals by SCB LLC are restricted by regulations impesed by the SEC, the Financal
Industry Reguiatery Authonty, inc., and other secunties agenches.

AlliprceBematen Imesimeants, Inc, CAB), another one of our subsidiaries and the distibulor andior underwriter for cefuin company-sponsored mutual
funds, 18 regutered as & broker-dealer under the Exchange Ast and = subject 1o the miremum nel capial requirements imposed by the SEC, As af
Decambear 31, 2024, AR had net capdal of 5275 milkon, which was 527 2 milion in excess of its reguired minimum net capital of $0.3 milkon

Our UK -based broker-deabsr and vanous infernational subsidianes which wene subjéct o minimum néd capital requinements wene corfributed to the oint
ventuwes effective Apnl 1, 2024, Sas Note 24 Diveshitures for further discussion
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17. Counterparty Risk

Customer Activities

In the normal courge of bussness, brokerage acinaties involve the execution, settlement and financing of vatous cuslomer securilies irades, which may
expose our broker-dealer eperations to off-balance shes sk by requinng us to purchase o sell securilies af prevading markel prices in the event the
cuslomer s unabla ta fulfill iks comraciual obligations

Ouwr cuslomer sscunties activilies are transacted on either & cash or margen basis In margn Iransactions, we exlend credit to the customer, subject 1o
varaus regulatory and imemal margin requrements. These frarsactions are cofialeralized by cash or securities in the cusiomer's account, In connection with
these activities, we may execute and clear customer Irsnsactions involving the sale of securities not yet purchased. We seek to controd the nske associated
with margin transactions by requiring customers to maintain collateral in compliance with the alorementioned regulatory and imtemal guidelines. We mondcr
requeed margin bevels daily and, pursuant to such guideknes, require customers to deposit additional collateral, or reduce positions. when necessary. A
majority of our cuslomer margin accounts ane managed on a dscrebonany basis whereby we maintain conlrol over the imsesiment activity = the accounts.
For these disgcrethonary accounts, our mangin deficiency expossie is minmized by our mainbaining a diversified portfolio of securilies n the accounts, ow
discretionary authority and our LLS -based broker-dealers role as cushoden

In accordance with induslry practice, we record customer transachons on a setllement date basis, We are exposed o risk of loss on these transactions in the
event of the customes’s inability 1o meed the terms of their conbracts, in which case we may hawe to purchase or sell Enancial instruments al prevaiing market
prices. The raks we assume in conneclion with thess ransactions are not expected to have & material adverse effect on our Bnancial condition or results of
operations.

Other Counterparties

e are engaged in verous brokersge, fulures, farwands, options and swap Sctivles on behall of clents, m which courtemanties prmarily include broked
dealers, banks and cther financial institutions. In the event these counlerpartes do not Tulfill thesr abligatons, our clients and we may be exposad o loss.
The risk of default depends on the creditworthiness of the counterparty. it is cur policy to review, as necessary, each cocanterparty's creditworthiness,

In conmection with secunly barrewing and lkending arangements, we enber into collateralized agreements, which may resull in potential osa in the event the
counterparty te 8 transaction is unable (o fulfll its contractual obligations. Securfly borrowing arrangements require us to depesit cash collaberal with the
bender. With respect to securily lending amangements, we receive collateral in the form of cash in amounts genaerally in excess of the market vaiua of the
secuntes loaned. We attempt 10 mitigate credd sk associaled with these activilies by establishing credi limits for each broker and mondtoning these limits on
a daily basss, Additionally, security borrowing and lending collateral is marked to marke! on a daily basis, and additional coliateral is deposited by or returned
10 LS 8% Mecessary,

Thraugh the nomal course of business, we may have bank depasits that exceed FDIC insurance limits. A fadure of the bank could lead 1o losses on our
deposits. These deposils levels are ofen temporary, and we sttempl 1o mitigate this nsk by using high qualiy banks hat are systemicaly important

e enter inlo various futues, forwards, oplions and swaps primarly to economically hedge certain of owr seed money investments. We may be exposad o
cradit losses in the event of nonperformance by counterparties to these demvative financial instruments. See Note 7, Denvative Instruments for further
digcussion

18. Qualified Employee Benefit Plans

We mairtain & qualiad profit sharing plan covering LS. employess and cerain foreign employees. Employer contnbulions are discreticnary and ganerally
Emitad lo the maximum amount deductible for federal income tax purposes. Aggregale contribations were $19.7 million, $19.0 milion and $17.5 million for
2024, 2023 and 2022, respectively,

We mairtain several defined contibution plans for foresgn employess working for ow subskdianes in the Unfled Kingdom, Australis, Japan and olher
lpcations outside the United Stales. Employer contributions gemerally are consisient with regulatory requeements and tax Bmits. Defined contribution
expenss for forsign entfies was 59,3 million, $11,7 million and $10.2 milkan in 2024, 2023 and 2022, respedively

We mantain & quaifed, noncontributery, defined benefil retrement plan (the “Ratirement Plan™) covenng curerd and former employess who were
employed by AB in the United States prior to October 2, 2000. Benefits accnee under the plan based on years of credited sarvice, average final base salary
{as defined in the Retirement Plan) and primary Social Security benefits. Serice and compensation afler December 31, 2008 are not taken inte account in
determining participants’ retiternent banefils.
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During 2024, the Compersation Commiltee of the AR Board of Directors approved the terminatan of the Retirement Flan, effective May 22, 2024, We bagan
the process of setting benefits with vested pasicipants and all lump sum disbursaments elected by plan participants were distibuled in December 2024 in
fhe amourd of 35,0 millien. The remainmng retirement plan participants who did net elect a lump sum disbursement elected to roll over their benefi i a
group annuily contract from a qualiied insurance company to adminsier all future payments. During the year ended December 31, 2024, we recognized a
nan-cash sattlement charge of approcmately $13.1 milon related to Relirement Flan loases and the reclassffication from accumulated other comprahenshe
foss to general and administrative expenses i the consolidated statements of incoma. The company will elect the qualified insuwrance company lo administer
all future payments dunng the first quaner of 2025 a1 which paint, the remaining benefit obligation will be purchased by the inswance carmer and we will fully
ferminate the plan and recognize a gain or loss on the pension setiement at that time. As of December 31, 2024 the Retirement Plan was underfunded with
a benefil abligation of $58.56 mdlion and plan assets of $63.3 millon,

Qur policy is to salisfy cur funding chligation for each year in an amount nol less than the minemum required by ERISA and not greater than the madimum
amourd we can deduct for federal ingome tax purposes, We did nol make & confribufion fo the Retirement Plan dwing 2024, The Company expects io make
@ gontnbution 1o the Retrement Plan during the first quaier of 2025 in the amount of 353 million to fully fund the Retiement Plan, purchase the group
annuty sonlract and sefthe the remaining termination costs associabed with the Retirement Flan

The Retirement Plan's projected benefit obligation, fair value of plan assets and funded stalus (amounts recognized in the consolidated siatements of
financial condfion) were as folows

Years Ended December 311

{in thoamands}
Change in projected benefit cbligation
Projected benafit obiigation at beginning of year 5 425 0§ 100,480
Il res] cosl 3,025 5195
Flan sattlemants (38,245) —
Aciuanial loss (gain) 7.655 (9a4)
Benefils paid _ {3,281) {6.269)
Projecied beneflt obligation at end af year &8 570 88 426
Change in plan assats:
Flan assats a1 faar value al begiming of year 101,376 95,880
Actual retum on plan assets 4476 11,655
Ftan settlements (39,245) —
Benedils paid {3:281) {6.269)
Ffan sssats a1 faér value at end of year 63,325 1,376
Funded status 5 [5.254] § 2,850

Effective Decernber 31, 2015, the Retrement Plan was amended 1o change the actuaral bass wsed for sormaerting a life srnuily benelil o epbianal farms of
payment and corventing benefils payable a1 age 65 1o earier commencement dates. This prior service cost will be amonized over future years.
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The amounts recognized in other comprehanshae income for the Retitemeant Plan for 2024, 2023 and 2022 were a8 labows:

{in theerirsea et}
Unrecogrized net gain from expenence different from that assumed and effects of changes and
assumptions 5 553 5 8815 § 6,513
Prior s&nace cost 24 24 24
£.558 8 838 6,543
Income tax (expernss) (20§ (3 {33
Other comprehensive income 5 5538 % 8830 & 6,510

The gain of $5.5 millon recognized in 2024 was prmarily due to lump sum settlement activity of 313,7 million (13,1 million of setilement relaled gans

recognred from sccumulated ather comprehensve income 10 a reakred loss on the corsobdated staterments of income dunng the year ended December 31,

2024 and $008 million of pension cost amortization) offset by a loss of (58.2 milken). The less of (58,2 million) refiects a decrease in the discount rate dus i

plan termination assumplions using a yeeld curve rather than ongoing accounting basts assuem ptions wsing a bond model increasing the benefit cbligation by

g.z millien), termination pricing increasng the obligation by (557 million) and & loss on plan assets of (30.6 milion), offset by néw census data of
3 milfion

The gain of 588 millon recognized m 2023 was primarly due lo aclual earmngs excesding expected eamings on plan assets of (56.9 millien), the
recognized acluaral loss of (509 milion) changes in the discoun! rate and lump sum inferes! rates of (20.5 million), and changes in the census data
{=0,5 million)

The gain of 6.5 milion recognized in 2022 was primarily due to changes in the discount rate and lump sum imerest ates of (538.7 milion), settlemant loss
recognized of ($1.7 million} and the recegnized achuanial less of (51.0 millien), offset by actual eamings less than expecied samings on plan assets of
{3340 million), changes in the census data (205 milion) and changes in adustments for participants who recened thesr pension as a lump sum
{50.4 million)

Fergign retirement plans and an ndividual's retirement plan maintained by AB are not material to AE"s consclidated financial slatements. As such._ disclosue

for these plans & not necessary The reconcilation of the 2024 amounts recognized in olher comprehenshee income for the Retirement Plan as compared 1o
the consoldated statement of comprehersve income (e "0C] Stalement™) & as follows

Recognized aciuanal gain
Armorization of prior service cost

Changes in employes benafit related items 5,553 573 328 6,455
Incomae lax {expense) ] (4} {63} {B9)
Employes benefit related items, net of tax H 5538 § 560 5 3 5 6,370

The amounts included in accumuated olher comprehensive loss for the Retirement Plan as of December 31, 2024 and 2023 were as follows:

{in thousands)
Unrecognized net loss from expenence different from that assumed and effects of changes and sssumplions 5 (22885 § (28430
Prior serdce cost (61} {635)

{23.510) [25.068)
Ircaarmi 1ax banefit 147 168
Accumulated other comprehensive loss 5 (23.36)) & [28.900)

Thee boss for the Retirement Plan from accumulated other compriehansive loss will be recognized as a realized loss lo the consolidated stalements of income
upon plan seftlement in 2025,
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The accumulated benefit cbigation for the plan was 5686 millon and $55.4 million as of December 31, 2024 and 2023, respectively.

The discount rates used to determing benefit cbligations as of December 31 2024 and 2023 (measwement dates) were 5.15% and 5.40%. respectively. The
dissounl rale lo determine the benefit obligation as of December 31, 2024 has been adjusted by the annuity purchase premium fo estimale the impending
annuly punchase o 2025

Benefil payments are expecled bo be paid as follows {in thousands)
2005 5 GB,BES

Met expenge under the Retirement Flan consisted of:

Years Ended Deoember 31
.
{in treouesa s

Irterest cost on projected beneft oblgations ] 5025 % 5199 % 3,958
Espected relurn on plan assets {5,056) (4,776) {6.591)
Armortizaton of prior service cost 24 24 24
Seltlernant boss recegnized 13,104 — 1678
Recogrized acluanal loss BES 852 1,042
Net pension expense 5 11763 § 138 § m

Actuarial computations used lo determing net periodic cosls were made ulilizing the following weighted-average assumplions!

Years Ended Decemiber 31

Déscount rate on benefit cbiigations 540 % 550 % 290%
Expected lang-berm rabe of relunn on plan ssssls 525% 525% 535 %

in develaping the expected long-term rate of return on plan assets of 5.25%, management considered the historical retumns and future expectations for
reburns for each assel category, as well as the target asset aflocation of the portfolio. The expected long-term rale of retumn on assets is based on weighted
average expecied returns for gach asset class

As of Decembar 31, 2024, the moetality projection assurmption uvsed the generational MP-2021 improvement scale, which i consistent with the improvement
scale usad in 2023 and 2022 The base moetality assumpbon used is the Scciety of Actuaries PRI-2012 base mortality table for private sector plans, with a
white-collar adjusiment, using the contingent annutant table for beneficiaries of deceased participants

Fasf fiscal year-end 2024, we reflected the most recently published Internal Revenue Serdce table for lumg sums paed in 2024
The Retirgmant Plan’s asset allocation percentages consisted of

Years Ended December 31

Equity — o
Dabt secunties BB &2
Citthaer 12 10
Tedal 100 % 100 %

The Imestiment Commities oversses imestments for the benefit of the Retirerent Flan. The objective of the imesiment program s to closely match the
potential plan termination Eabiity and to minimize funded status volatility, thereby prometing the ongoing ability of the Retiement Plan o meet future
Eabilties and obligations, while minimizing the need for additional contributions and managing the Relirement Plan's funded status appropriately. The assat
aliocation was updated to 100% labilly hedging investments (cash and cash eguivalents) in light of the pending Retremeant Plan termination

Sae Note 9, Fair Value for a description of how we measure the Tair value of cur plan assals.
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The valuation of aur Retirement Plan assets by pricing obssrvabily levela as of December 31, 2024 and 2023 was a3 fallows (in thousands)

Decernber 31, 2024

Cash ] EE 5 i | - % bG8
Fixed incoma secuwrites - 58 g4 - 55 830
Irvesimants measured al net assels value " = - 1,BE8
Inwvestments al fair value § 5618 § 55839 &% — & 63,325

Decomber 31, 2023

Cash § S84 5 - 5§ - § B44
.5, Treasury Strips — 15,764 = 15,764
Fixed incorne mutual funds 22T - — 221
Fived income securities - 45 443 - 46,443
Equity mutual funds. 8,821 — — 86821
Equily securities 10,231 — = 10,231
Tolal assats in the fair value hieranchy 3,267 62,507 — B 4T4
Invesiments measured a1 nel assels value -— - - 15,802
Invesiments af fair value H 23,2687 § 62207 % — % 101,376

During 2024 the Retrement Plan's investments include the Tollowing:

+ fied income secunties prmarily invested in bonds and ncluded a5 a level 2 secunty,
During 2023 the Retrement Plan's nvestments include the fobowing:

= one mulkl assed fund in 2023, inwhich the fund pursued Bn aggressne imestment strategy immohing 8 vanety of asset classes. This fund seeks inflation
pratection from irvestiments around the globe, beth in developed and emerging mazket countries;

* Sin equity mudual funds i 2023, which focus on both U5 -based and non-U. S -based equily secunties of vanious capilalization sizes rangng from small lo
large capitalization and diversfied portiolios within those capitalizalion ranges;

= one asset afocaton mutual which was bquidated in 2023,

- one separalely managed accownt in 3023, managed agains! the Bloomberg Long LS. Corporate index. This poetiolo imvests in U.S, dollar denominated
invesiment grade fied income securibies with at least 10 years (o maturity;

= investments measured al nel asset vahee, including one hedge fund in 2023, The hedge fund seeks fo provide altractive risk-adiusted relurns over full
markel cycles with less volatdity than that of broad equity markets by allocating all o substantially all of their assebs amang portfcio managers thiough
portiolio funds that empley 2 broad range of investment strategies.

19. Long-term Incentive Compensation Plans

We maintain an unfimded, non-qualfed incenlive compenaalion program known as the AllanceBematein Incentive Compensabion Auand Program (the
“Incentive Compensation Program’), undes which annual swards may be gramed to eligble employees, Sees Nafe 2 “Summany of Signficant Accsunling
Podicies — Long-Tern incentive Compensation Flans” for a discussion of the award provisions

Under the Incentive Compensation Program, we made awards in 2024, 2023 and 2022 aggregating $184.3 million, 51702 million and $164.3 million,
respectively. The amounts charged to employee compensation and banefits expense for the years ended December 31, 2024, 2023 and 2022 were 52000
mallion, $183.0 milion and $160.1 millicn, respectively.

Effeclive as of Septernber 3. 2017, we established the AB 2017 Long Term Incentive Flan [“2017 Pan”), which was adopbed at a special meeting of AB
Hedding Unilhalders held on September 20, 2017 The following farms of awards may be grarbed o employees and Elgible Directars (dreclors who satisly
appheable independence standards) under the 20417 Planc (i) restricted AB Hodding Units or phamom restricled AB Holding Units (a “phantom” award is a
contraciual right to receive AB Holding Units at a later dafe or upon a specified event), (i) oplions 10 buy AB Holding Urits; and {iii) ather AB Holding Unst-
based awards (including. without limitatson, AB Holding Unit appreciation rights and performance awards). The purpose of the 2017 Plan s to proemabe the
inberest af AB by (i) altractng snd relaining talented officers, employees and directens, (i) mativating such oficers, employess and directons by means af
performance-related meertiies to achieve longer-range business and
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operational geals, (i) enabling such officers, employees and directars (o participate in the lang-lerm growth and financial suscess of AB, and (v} aligring the
interests of such officers, employees and drectors with those of AB Holding Unithoiders. The 2017 Plan will expire on September 30, 2027, and no awards
under the 2017 Plan will be made after that date, Linder the 2017 Plan, the aggregate number of AB Holding Units with resped to which awards may be
granted is B0 millon, induding no mone than 30 million newly-isswed AB Holding Unis.

As of December 31, 2024, 35,854,070 AB Hoiding Units, net of wilhholding tax requirgmaents, were subject 1o other AB Holding Uinit avwards made under the
21T Plan or the AlianceBamstein 2010 Long Term Incentive Plan, as amendad, an equity compansation plan with similar terms that was canceled on
Seplember 30, 2017, AB Holding Unil-based awards in respect of 24145980 AB Holding Unis were avadlable for grant under the 2017 Plan as of
December 31, 2024

As of December 31, 2023, 32,738,157 AB Holding Linits. ned of withhodding tax requirements, were subject 1o other AB Holding Linit awards made under the
20T Plan or the AllianceBemsiein 2010 Long Termn Incentive Plan, as amended, an equily compensation plan with similar berms thal was canceled on
Seplember 30, 2017. AB Holding Unil-based swards in respect of 27 261,843 AB Holding Unils were avadlable for grart under the 2017 Plan as of
December 31, 2023

Clawbacks

The award agreemernt comtained in the Iincentive Compersation Pregram pesmits AB bo clawback the urvesled portion of an awand if the reciplent faits o
adhere 1o our sk management pobcies. Funher, pursuant to Rule 100-1 of the Securiies Exchange Act of 1934 (ihe "Rule”) and Section 3034 14 af the
NYSE Listed Company Manual, the Board of Diresiors (the "Board™) has adopted a Compensation Recovery Policy (the "Policy”) effective Movember 15,
2023 Pursamnt to the Policy, the Company will promptly recover erronsously awarded incentive-based compersation (as defined by sedion 10Dyb)(1) to
nclude any compensation that is granted, eamed or vested whelly or in pant upon attainment of a financial reporting measure) from any curment or farmes
Executive Officer of the Company as defined by Rule 1001 of the Exchange Act a8 requered under the Exchange Acl and the NYSE Lsted iy
Manual. The company does nol curmently award incentive-based compansation as defined by the Rule. We have filed the Policy as Exhibd 9707 bo this Form
10-K.

The poion of meantive-based compensation received from EQH specific to Seth Barmstein, our Cheef Executive Officer, and Onur Erzan, our Head of Glabat
Chenl Group and Privabe Wealth, s covered under the Compensation Recovery Policy adepled by our parer EQH and will be applicable to any curnert of
previous incentive-based compensation recened directly from our parent company by Me. Bermstein and Mr. Erzan.

Restricted AB Holding Unit Awards

In 2024, 2023 and 2022 the Board granted resiricted AB Holding Unit awards to Eligible Direciors. Thesa AB Holding Unils give the Eigible Dwecters, in
mast instances, al the rights of other AB Holding Unitheldars, subpect to such restrictions on transfer as the Board may impose.

W award resiricted AB Holding Units to Eligible Directors that vest ratably over three years, We fully expersed these awards on each grant date, as there is
o senace requirement. Grant delalls related 1o these swards s as follews:

Restricted Units Awarded 28,5962 : 20,102 30,870
Weighted Average Grant Date Fair Value L 3408 § 33.89 g 3855
Compensation Expense (in milkons) 5 10 % 0 % 1.2

Under the Incentive Compensation Program, we awarded 4.7 milkon resincled AB Holding Units in 2024 (which mcluded 4.4 million resincied AB Holding
Linits in December for the 2024 year-end swards as well a5 0.3 million additonal restricted AR Holding Unils granted eacdier during the year relating 1o the
2023 year-end awards), with grant date fair values per restncied AB Holding Ui ranging bebaveen $30 55 1o 536 19

We awarded 5.2 million restricled AB Holding Units in 2023 (which incheded 5.0 million resiricted AB Holding Units in December for the 2023 year-end
awards as well as 02 milbon additional restricted AB Holding Units granted earber during the year relating fo the 2022 year-end awards), with grant dabe fair
walues per resiricted AB Holding Unit ranging bebween $30.55 1o 53884

W awarded 4.2 milion resiricted AB Holdng Unils in 2022 (which included 3.8 million restricted AB Holding Units in December for the 2022 year-and
awards as wed a5 0.4 million additional resticted AB Holding Units granted earbier during the year related 1o the 2021 year-end awards), with grant date fair
walues per resiricted AB Holding Uinit ranging bebweer $38 84 1o $50.54.

Restricted AB Holding Units awarded under the Incentive Compensation Program generally vest in 33.3% increments on December 17 of each of the three
years immediately following the year in which the award s granted
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We also award restriicled AB Holding Units in cornection with certain employment and separalion agresments, as well as relocation-related performancs
awards, with vesting schedules generally ranging batween teo and ten years. Gran! details related fo these awards is as follows:

{in milions axciuding share prices)

Restricted Units Awarded 1.2 [ 05
Grant Dabe Fair Value Range S260.46 - 23726 527 BE - $33.58 %34 BE - 54950
Compansalion Expansa ] 176 § ok 20

The fair value of tha restncled AB Helding Unis is amorized over the requsite service penod as compensation expense. Changes in unvested restnicled AB
Helding Ureta duting 2024 ade as Tollws:

Unvested as of December 31, 2023 13,447 555 5 3502
Granted 5922324 o]
Vested (6. 740, 540) 3
Forfeied {210,088) 3515

Unvested as of December 31, 2024 12419261 § a7

The total grant date fair vehee of resticted AB Holding Units thal vested was 5244.4 million, $235 8 million and $248 2 million duning 2024, 2023 and 2022,
respectively. As of Decembar 31, 2024, the 12419251 unvested restricted AB Helding Units consist of 9,185,206 resticled AB Holding Units that do not
have a senvice regurement and have been fully expersed on the grant date and 3,229,965 resticted AB Holding Units that have a serice requirement and
will bt expansed over the requined serace period. As of December 31, 2024 there was 593 5 milkon of compensation expende related (o urvested resinched
AB Halding Unit awards granted and nol yel recogrzed in the consalidated siatement of income. We expect to recognize the expense over a weighled
average paricd of 5.35 years,

20. Units Qutstanding
Changes in AB Units outstanding for the years ended Decomber 31, 2024 and 2023 were a% follows:

Qutstanding as of January 1, 286,609,212 285,979,513
Units msued " 12627827 3,283,504
Unks retired ™ (T.129,932) {2 654, 295)

Outstanding as of December 31, 292,107,007 286,609,212

On December 10, 2024, the company enteréd ifo & masher exchange agreement with EQH providing fof the isswance by AB of up to 10,000,000 wnits

representing assignments of benaficial ownershep of limited partnesship interests in AB CAB Units™) to EQH in exchange for an egual number of AB Helding

Urits cwned by EQH, with such exchanges 1o cocur ever the next two years. Each AB Holding Unit exchanged will be retired follawing the exchange. On

Decembar 19, 2024, EQH and AB exchanged 5211 154 AB Units for AR Holding Units and the AB Holding Units were retired. See Exhibd 10.32 bo this Form

10K for further detmls,

in addition to the master exchange agreement, on December 15, 2024, AB entered into 8 purchase agreement providing for, and consummated, the sale by

AB of 4,215,140 AB Units to EQH

M Inchudes 4,215,140 ond 5,211,164 Uings issued in connection with o soparate perchase and masier gachange agreomsnt ontared into with EQH on Docomiber 18, 2024,
rospaciioely. S Exifalit 10,37 and' 10,33 80 this Form 10-5

= includes 5.211,194 Linis retingd in connaction with & master sachange ogreament entored info with ECH on Decamibor 19, 3024, Sew Exhitlt 10 32 bo this Foem 10-K

W Duaring 204 and 2023, wo purchased 21,877 and 5,685 AR Units, respoctively, in private transactions. and refined them.

1 AllianceBernstein
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21. Income Taxes

AB, a private imiled partnership, 8 not subject to federal or state corporabe income taxes. However, AB is subject to a 4.0% MNew York City unincorporated
business tax (UBT"). Our domestic corporale subsidiares are subject to federal, state and local income taxes, Bnd generally are included in the filng of 8
congolidaied federal ncome tax return. Separate state and local income tax miurrs afso are filed. Foreign corporale subsidianies generaly are subject to
taxes in the jurisdictions whene they ane kecated,

In erder to preserve AB's status as a privale parinership for federal income tax purpeses, AR Units must not be considered publicly traded. The AB
Parinership Agreement provides that all transfers of AB Units must be approved by EQH and the General Padner; EQH and the General Pariner approve
only these transfers permitted pursuant te one or mom of the safe harbors contained in the relevant Treasury reguiations. I AB Units were considered
readly tradable, AB's net ncome would be subjec! o federal and stabe corporabe income tax, significantly reducing its quadedy distribution 1o AB Holding.
Fusthermone, should AB enter imo & substantial rew line of business, AB Holding, by virtue of its ownership of AB, would lose its status as & publicly traded
parinership and would become subject |0 corporate income ta, which would reduce matenally AB Holding's ned income and &5 quaredy distnbutions to AB
Hedding Linithobders.

Earmings bafars inoome laxes and inoome i axpanse conssl of.

Years Ended Desamber 31

{in theusma )
Earrangs belore iroome laxes:
Unfied States 5 107535 3 4732 § 30,278
Faireign 183,323 102,538 125,818
Total £ 1258828 3 B1T 670 ] 815,006
TP 1B EXprerse:
Parinership UBT ) 12458 § 7HMB 5 k]
Carporabe sisbsadianes:
Fedaral BEa 2855 1.457
State and local 1.045 14 a3
Faraign 51,784 35,506 M E2T
Casrent bax expense 66, 455 47 513 4271
Deferred tax {1,323 {18,462 (3.072)
Income tax expense 5 65,143 § 28081 § 39,639
2034 Anrsua Repert T
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The principal reasons for the difierence between the effecte tax rabes and the UBT siatutory tax rate of 4.0% are as folows:

Yieda Ended Decamber 31

{iny theonrica nadis
LIBT statubory rate 5 50,345 0% § 32507 0% 35 32604 4.0%
Corporate subsidiaries’ Tederal, state, and
local 2.235 0z 4,538 06 1,460 oz
Foreign subsidianes taxed at differont rates 42304 34 578 45 J2564 4.0
FIM 48 reserve (releass) = = (2,838) 03 — —
LBT business allocation peroentage rate
change (B34 o1 (1,045) o1 [58) —
Defesred tax and payable write-offs 11 01 1.750 02 1,088 0
Focelgn cutside basis difference 136 — 3414 0.4 (1.535) (0.2)
‘aluation alliowance reserve (release) (46) —_ (22.447) 2n -_ i
Effect of ASC 740 adjustments,
misoellainecus taxes, and olher 3474 03 3553 04 5,366 o7
Tax Credits (23) — (1,604) 0.3 [5.275) (0.6}
Ingome nat taxable resuiting from wse of
LUBT bussness sppomionment faclors and
effect of compensaton charge {33,654) 27 {25,761) [ ] {26,638) (3.3)
Income tax expénse and effective tax
rate 5 65,143 2% S 29,051 6% § 39,538 4.9 %

We recognize the effects of a tax positsdn in he Bnancial statements only o, &% of the reporting dabe, i B "maone likely than nolt” to be sustained based on s
technical merits and its applcability to the facts and circumstances of the lax position. In making this assessment, we assume that the taxing auharity will
examing the tax postion and have full knowledge of all relevant information

A reconciliation of the beginning and ending amaunt of urrecognzed tax benefits is as follows:

Years Ended December 31

{in treowea nas
Balance as of beginning of perod H - § 2838 5 2,838
Additiors far prics year 18 positions = = 23
Reductions Tor prior year 1ax posifions - - —
Additions for current year tax positions — = ]
Reductons for curmenl year tax positions = == ot
Reductions relaled to closed years/settiements with tax authornities - (2.83) —
Balance as of end of period 5 - § - § 2,838

The amount of unrecognized tax benefils as of December 31, 2024, 2023, and 2022, when recognized, |8 recorded s 8 reduction 1o Income 18 expenss
and reduces the company’s eflactive tax rate.

Interest and penallies, if any, relating to tax positions are recorded in income fax exponsa on the consolidated statements of income. As of December 31,
2024, 2023, and 2022, there is no sccrued mbterest of penalties reconded on the consolidaled stafements of inancial condibion

Genemlly, the company is no longer subject to LS. federal, state or local income {ax examinations by tax authorities for any year prior to 2020, except o5 sat
forth below,

Dwrring the third quaster of 2023, the City of New York notified us of an examination of AB's UBT returns for the years 2020 through 2021, The examenation is
ongoing and no provision with respect fo this examination has been recorded,

af AflianceBernstein
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Currartly, there are no income 1ax examinations at ouwr sgnificant non-ULS. subssdiaries. Years (hat remain open and may be subject bo examination vasy
under local law and range from one bo seven years

Defered income laxes reflect the net tax eflect of lemporary differences bebween the carrying amourds of assets and habilities for financal reparling
purposes and the amounts wsed for income tax purposes. The tax effect of significant ilems compeising the net defermed tax assat (Fabilty) is as follows:

Years Ended December 21

T TR
{in theamands)
Deferred tax asse
Diffgerences between book and lax basis:
Benafits from net cperating loss camyfonsands 5 14242 % 11,350
Long-ienm incentive compensation plans 11,395 12,519
Investment bass differences 12977 11,880
Depraciation and amonization 3,647 3,706
Lease liabiity 5,540 4,324
Irvestment in foreign subsidianes. - 33427
Capital loss carmyforward 34,059 -
Tax credils carryforsard 5,300 5710
Chher, primanly accrued expenses deductible when paid 9181 BOB8
56 851 91,824
Less: valuation aliowance {25.995) (#B5TD
Defemed tax assel TO.E55 63345
Daferrad tax kabilty
Differences betwean book and ta; basis:
Intangdle asssels 12254 1,454
Invastmaent in foreign subsidianes. 5897 -
Right-of-use assel 5.168 3,730
Ciher 2,485 2020
Defarred tax kability 25 604 18,204
Net deferred tax assel 5 45051 % 45,141

Valuation allowances of 528.0 million and 3286 millon were eslabished as of December 31, 2024 and 2023, respectvely, primarily due to ssgnificant
negetive evdence thal capial losses generated in the sale of fseeign aubaidaries will nat be ubized, ghen the nature of inceme expected 1o be incured by
the applicable subsidiaries. As a resull of the deconsolidation of BRS and contribution to the Jvs in 2024, capital loss carry forwards of $140.2 milkon were
generaled from the contribution of foresgn entities mbo the Jv's and was reflected in the prior year as &n irvestment in subsidianes defemed lax sssel The
capital loss carryforward has a five year expiralion peniod, We had net operating loss camylonsards at December 31, 2024 and 2023 of approcamately 35687
mallian and 344.0 million, respectively. in cedain foreign locations with a five year expiralion pensd

The deferred tax asset is included in other assets in owr consolidated stalement of financial condition. Management beleves there will be sufficient future
tancabie income to realize the tax benefits related to the remaining net deferred tax assets recognized that ane nol subject fo valuation allowances

The company provides income laxes on the unremitted earmings of pon-U.S. comporate subsidiaries except bo the edent thal such earmengs ane indefnibely
reinvested cutside the Unied States. As of Decembaer 31, 2024, 529,56 mifion of undistributed earnings of nen-UL5. corporate subsidianies were indafinitely
washed outside the U5, Al existing applicabla income tax rates. additional taxes of approximately 56.1 milion would need to be paid f such eamings arne
remittesd

2024 Aunrauad Report 2%
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22. Business Segment Information

Management has assessed the requrements of ASC 280, Segment Reporting, and determined that, because we ublize B consolidated approach 1o assess
performance and allscate resources, we have only one operating segment. We provide diversified irmestment management, resaarch and related services
glabally 10 a broad range of clients through our three disiribution channels: Instilutions, Retail and Private Wealth Managemeni

The Cheef Operating Decsion Maker (SCODM™) is the Chiel Executive Oficer of AB. The CODM evaluates the répored measure of seqrment profit of loss in
assessing segment performance and deciding how o allccate resowrces. Significant segment expenses are part of the CODM review and are critically
imporiant o understand the level of proftabdity and gverad performance of the company. This assessmant will determine the way in which the CODM
aliocates resources bo our respeciive business operations.

Measurement of Segment Profit or Loss and How the CODM Uses the Reported Measure

The CODM regularly recerves financal information and management reports thatl are prepared on a consolidated basis. When assessing proStability,
aliocating resources and evaluating the undedlying performance of our business, the CODM uses consolidaled net income as reparted on the consolidated
slatements of income. In applying the requrements under ASC 230, the company has identilied signiffcant segment expenses and other sagment fems
related bo our one oparating segment. The signifcant expenses considered by the CODM in evaluating the performance of our business are cansistent with
the financial information included on the company's consolidated statements of income. The measuremant of assels as evaluated by the CODM is repored
as “Tofal assefs” on the corsoidatled statements of firancial condition, A% an addiioral measure of segmend profit or loss, the CODM considers cefain
adjustmaents to cansolidated net ncome. While managemen! uses these additional adjusled metncs in assessing and allocating resources 1o the business,
management recognizes that US GAAP princples are the basis of our performance. The accounting policles of our ane cperating segment are desenibed in
Node 2 *Significant Accounting Policies”.

Enterprise-wide disclosures as of and for the years ended December 31, 2024, 2023 and 2022 were as follows:

Services
Met reverues derved from our investment management, research and related services wore as follows:

Yoars Ended Decamber 31

{in thousands)
Inslitutions'!! 13 TooTas 8 GEEET0 8 £55 883
Rt ' 230,97 1,806,020 2.000,908
Private Wealth Management’™ 1,245,881 1,052,843 1,004,003
Berrslein Research Services & 95 222 385142 416,273
Oithear 206,428 231,189 38,561
Total reveniues 4,558 652 4,262 854 4,120,728
Less: Broker-dealer related Interest expenge 84,513 107 541 56,438
Mol revenues £ 4475130 0§ 4155323 0§ 40054280

1 Institutions, Rotadl and Private Waaith mansgement revenuss by channed include imestment adviscry base foos, pofomance-based foss, distribution revenuas and
sharsholder servicing fees by channal.

= On Aped 1, 2024 AB and Socete Genendle, o leading Europoan bank, complated their transaction bo form a joindy cwned equity ressanch provider and cash equity trading
partrer for institutiorad irestons. AR has o bdafed the B in Research Serdces business and contributed the busiess 1o the ot ventures. For further
discussion, 3ee Mole 24 Divessitune,

Ouwr AllisnceBermatain U S, Growth Stock. an epen-end fund incorporatied in Japan, generaled approximataly 13%, 1%, and 11% of our investment acvisory
and servica feas and 10%, 8%, and &% of cur nel revenues during 2024, 2023 and 2022, respectively.

100 allianceBernstein
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Geographic Information
Met reveraes and long-lved sssets, refated to our ULS. and intemational operations, as of and for the years ended December 31, were as follows:
iry theies naka
et revenues':
Unfied States F JB41634 % 2527498 § 2301938
Internatanal:
Luxembaurg 1,046,793 BRE 256 233,642
Japan 487 405 e r 2457
Other Intemational 249 303 366,347 356,233
Total International 1,833,605 1627 825 1,672,332
Todal § 4475139 0§ 4155323 0§ 4,054,280
Long-Inved assals:
Urited States £ 4187BES & 4073188
International 57,140 S3870
Todal 3 4245025 5 4,126.868

' Locations comprising greator than 10% of totall ned mewemmios ane disclosed separately in the curent period. Prior periods have boen recast to agiee %0 cunent porods
prOSoniaton

Major Customers

Mo singles customer o individual chent aceounted for mare than 10% of our total revenues for the years ended December 31, 2024, 2023 and 2022

23. Related Party Transactions

Mutual Funds

We provide investment management, distibution. sharehaolder, adminisirative and brokerage services lo indiidual investors by means of relail mutual funds
sponsored by cur company and cur subsidianes. We provide substantially 8 of these senaces under contracts that specily the senvices to be provided and
fthe fees to be charged. The contracls are subjec? 1o annual review and approval by each mutual fund's board af direclors o rustess and, in cetain
circumsiances, by the mulual funds shaneholders.

Revenues for senvices provided or refated to the mutual funds ane as follows:

Years Ended December 31

i treoumsa naish
Irvestmeant advisory and services fees $ 1887283 8§ 137786 5 1452885
Cestribution revenues 11,156 S75.647 280,580
Shareholder servicing fees 80,247 76440 79,167
Otiesr reverues 7400 9,398 8,386
§ 2398756 § 2039401 5 2,130,994

EQH and its Subsidiaries

We prowde imeestment management and cefan admirsiration sendces 1o EQH and its subsidianes. In additon, EQH and it subskhanies dsiribute
company-sponsored mulual funds, for which they receive commissions and distribubion payments. Alsa, wa afe covered by vanous insurance pobtes
maintained by ECQH and we pay fees for technology and other senvices provided by EQH and its subsidianes. Additonally, see Nate 12 Debd, for disclosures
related o our creds fality with EQH
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Aggregate amounts incladed in the comsolidated financial stalements for trensactions with EQH and s subsidiees. as of and for the years ended
Decembar 31, are as follows:

Years Ended December 31

Revenues
Irnnisslorbenl Bdwisory and sendces fees 3 180,511 5 165,748 5 148,377
Cehar revenues 565 g7 o]
L 181,077 £ 188,365 £ 149,065

Experses:
Commissions and datrbution payments to inancal inlermedianes 5 3645 § 3432 0§ 3,887
Ganeral and administrative 2,362 2,508 2882
EQH Facslity Inteqest 25 876 37,304 1,372
Dther 3459 2949 2697

5 5452 0§ 46654 % 20,848

Statement of Financial Condition:

Inshitutional imeestment advisory and services fees receivable 5 AmE5 0§ 5,055
Prepaid expenses 543 709
Other due (1o) from EQH and s subsidianes (2.800) 4718
EQH Facility (7A0.000) {500,000)

5 [ETETAZ) 5 [(885,517)

Other Related Parties

The consclidated stalemerts of finanaal condilion include @ net receiable Trem AB Holding a8 & resull of cash transactions b fees and expeérse
reimbursemenls. The net recesvable balanee included in the conscldated statements of inancal condition as of December 31, 2024 and 2023 was 582
rrallion and 587 milion, respectively,

142 AlllanceBernstein
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24. Divestitures

Divestitures

On November 22, 2022 AB and SecGen, a leading Eurcpean bank, announced plans to form a joint venture combining thelr respectve cash eguities and
ressarch businesses (the “Initial Plan’), In the inital Fian, AR would own @ 45% interest in the global joint venture and SccGen would own a 51% intenes],
with an opbion ko reach 100% ownership after five years.

Dwuring the fourth quarter of 2023, AB and SocGen negolialed a revised plan (the “Revised Plan™) to form a global joint venture with two point venbure holding
companies, one outside of North Amenca and one within Morth America ("MA JV™, and together the “JWe") Effective April 1, 2024, AB and SocGen
complted their previously announced transacton in accordance with the Rewsed Plan, AB owns a 83.7% majonity interest in the NA JV while SocGen owns
a 51% majority interest in the [oint venlure owtside of Marth America. While AB curmently cwms a majarty of the bNA JV the stnactune of the Board of Direstors
of the NA A which includes two independent directors, in addition te four directors. from AB and three directors from SocGen, precludes AB's control of the
Board thereby permatling decorsoludation of the BRS business. Going forward, AB will maintan an equity method investment in each of the JWs and repont
on the performance of the two JW hobding companies on a combined basis.

As & result of ihe greater value of the business AB contributed te the Jus, SocGen pasd AB $304.0 milion in cash lo egualize the value of the conlributions
by AB and SocGen to the J\Ws. The cash payment of $304.0 millien incleded $102 8 milion of prepaid consideration for an opticn. exercisable by AB during
the next fve years, that would resull in SocGen having a 51% ownership of the NA JV (the "AB option™) and bringing the fransaction cwnership terms back
i lins with the Initsal Plan, AB's oplon may only be exercised upon receipt of approprate regulatery approvals. The 33040 million cash payment was used
o pay down debl under AB's existing credit fasilities.

Under the tarms of the frarsaction and assuming AB exercises its option as noted above, SocGen would increase its ownership to a majority intevest of the
WA I, without further consideration payable, AB has an additioral oplion to sell its ownership interests in the JVs to SocGen alter fve years, at the Fair
ket value of AB's inberests in the Jvs, submet to reguiatony appeaval. The ullimate objective of SocGen and AD @ for SecGen to eventually awn 100% of
the Jvs after five years.

AR has deconsolidated the BRS busingss and retamed the Bermstéin Prnate Wealth Management business withon #5 exsling U5, broker dealer, SCB LLC.
AB's Private Wealth Management business continues to opersle through SCB LLC and SCB LLC confinues bo serve as cuslodean for substantially all Private
‘Weallh assels under management. AB conlinues to serde a8 imesiment adviser to these Private Weallh clients. Furiher, we anened inlo certain iransion
senvice lavel agreemants with the J\s in connection with the divestiture of the BRS business. From Agril 1, 2024 through Decembar 31, 2024 we provided
senvices and recogrized revenues of 537 8 million assccated with these transition services agreaments.
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The net camrying amount of the BRS business assets and labililies included in the sabe was 53121 million and consisted of the fallowing

(in theutandd)

Cash and cash equivalents H 338,256
Raceiables. nat:

Brokers and dealers 31 42V

Brokerage cienls 2817

Other feas 14,719
Irvestments 8.535
Furniture and equpment, nat BATZ
Other assels 44 751
Right-ol-use assats 4422
Imangible assets 3,850
Goodwill 158,828

Total assets sold 5 615,065
Payables:

Brokers and dealers 5 15,271

Brokarage chents 14190
AP and Accrued Expenses 134,979
Other liabilities 10,370
Agtrued companshbion and benafils 42089
Dbt 55,200

Tolal liabilities sold H 302,994

Az a result of the sale, we recognized a pre-tax gan of $134.6 million during the second quarer of 2024, calculated as follows:

{in thousands)
Casgh proceeds 5 03980
Fair value of equity nferest in the Vs 283,671
Mat carrying amaunt of assels and liabdites drested (312 068)
Cansaderaton for fulure put opbon b be exercaed by AB (102 550)
Cumulative translation losses (10.197)
Rearganization costs (28 483)

Pre-ax gain on divestiture 5 124,555

We deconsolidabed apprommately 5312 1 milkon of ned assets and Eabilties of the BRS business and contnbuled those assets and habilfies (o the vs, We
recorded an imitial investmant in the Jvs, at fair value of 52835 milion. The fair value of the equity method nvestments was determined using a dividend
discount model whereby a forecast of ned income attributable to each of the JV's is discounted using an estimated cost of capital o determing the present
walua of expacted future drsdends.

In additon, we recorded a liabdity in accounts payable and accrued expenses on the consolidated sialement of financial condidtion of approsimately
$102.6 million, based cn the negatiated terms of the Revised Plan, nelated 1o the AB option. Upon receipt of appropriate regulatory approvals, AB intends to
exarcisa the AB gption and will recognize a gain or loss af that time, dependent upon the far market value of the additional equity intenest that would resull in
SocGen having 51% ownership mberest in NA JV For discussion on our accounling policy nelated to imvesiments in unconsalidated jont veriures, see Nole
2 Symifican! Accounimg Palvcres.

104 AllianceBaernatein
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The net cash conttibuled at rarsaction clese from the divestifre of the BRS business as presented under Cash Flows from Investing Adivites represams
the cash porton of the sale consideration, which was determined as the fair value of the sale consideration, adjusted by the cash transferred fo the joint
wvenbures and direct costs 1o sell. The following table summarizes the different components of the initial business divestiure presented under cash Bows from

1 iy ackivitin:

{in theuiands)
Cash proceeds from buyer § 303,880
Initial cash cordribubed to joint ventures from bransfering balance sheet {358 226)
Cerect costs bo sell (5.5950)
Cash outflow from divestiture § (40,196}

Includied in the inilial cash contrbution 10 the joinl véntures s approximately 5831 millien of prefunded cash received from SacGen in advance of closing
due o certain banking holidays in the U2, and internaticnally. The 5621 million was included in held for sale cash as of March 31, 2024 with an offsefling
Eabilty recorded in accounts payable and accrued expenses in held for sale Eabilties on the conscidated statement of financial condition. AL transadion
close, AR confributed ths cash bo the joint ventures on beball of SocGen

As of Decembaer 31, 2023 the assets and liabilities of AB's research services business (“the dispesal group”) were dassified as held for sale on the
consolidated statement of financial condition and recorded at fair value, less cost be sell. As a result of classifying these assets as held for sale. we

recognized a cumulative non-cash valuation adjustment of 6.6 million as of Decembar 31, 2023, respectively, b recognize the net camying value at lower of
cost of fair vahee, less astimated costs to sall.

Year Ended December 31

{in {haunrda)

Cash and cash egqunalents ] 153,047
Recerables, nat

Brokers and dealers 32,662

Brokerage clents 74,351

Other fees 15,326
Irmvestmants 17,028
Fueniture and equpment, pet 5807
Other assats 104,228
Right-ol-use assets 032
Intangible assels & 061
Goodwll 158 826
‘Valuation adjusiment {allowance) on disposal group {B.600)

Total assets held for sale H 5E4,7TE
Payables:

Beokers and dealérs 5 39,359

Brokerage chenls 16,883
Other habiliies 67,938
Acchued compengation and benefils 289,160

Total liabilities held Tor sale 5 153,342

As of December 31, 2023, cash end cash equivalents classdfied as held for sake included in the consolidated slatement of cash flows was $153.0 milion,

W have defermined that the ewxit from the sell-side research business did nol represent a sirategic shift that has had, or is likely o have a major effect on
our consalidaled results of cperations. Accordingly, we did naot classify the disposal group as discanlinued cperations. The results of cperatians. of the
dispasal group up to the respectve date of sale were included in our corsolidated results of operations for all periods presented. The kower of amortized cost
or Tair value adjustiment upon transfering ihese assels to held Tor sale was nol material
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Report of Independent Auditors

To Intertrust Trustees (Cayman) Limited solely in its capacity as trustee of Mizuho US High Income
Bond Fund

Opinion

We have audited the accompanying financial statements of Mizuho US High Income Bond Fund (a subtrust
of Mizuho AB Trust Series) (the "Sub-Fund™), which comprise the statement of assets and liabilities,
including the portfolio of investments, as of July 31, 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 July 31, 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.

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
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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
October 11, 2024
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Report of Independent Auditors

To Intertrust Trustees (Cayman) Limited solely in its capacity as trustee of Mizuho US High Income
Bond Fund

Opinion

We have audited the accompanying financial statements of Mizuho US High Income Bond Fund (a subtrust
of Mizuho AB Trust Series) (the "Sub-Fund™), which comprise the statement of assets and liabilities,
including the portfolio of investments, as of July 31, 2025, 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 July 31, 2025, 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.

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
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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
October 13, 2025
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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, 2024 and 2023, 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, 2024, 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, 2024, based on criteria established in Internal Control -
Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway
Commission (C0S0).

In our opinion, the consolidated financial statements referred to above present fairly, inall material
respects, the financial position of the Company as of December 31, 2024 and 2023, and the results of its
operations and its cash flows for each of the three years in the period ended December 31, 2024 in
conformity with accounting principles general ly accepted in the United States of America. Also inour
opinion, the Company maintained, in all material respects, effective internal control over financial
reporting as of December 31, 2024, 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 I'tem 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
onour audits. We are a public accounting firm registered with the Public Company Accounting Oversight
Board (United States) (PCAOB) and are required to be independent with respect to the Company in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the
Securities and Exchange Commission and the PCAOB.

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

Our audits of the consolidated financial statements included performing procedures to 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
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also included evaluating the accounting principles used and significant estimates made by management,
as well as evaluating the overall presentation of the consolidated financial statements. Our audit of
internal control over financial reporting included obtaining an understanding of internal control over
financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. Our audits also
included performing such other procedures as we considered necessary in the circumstances. We believe
that our audits provide a reasonable basis for our opinions.

Definition and Limitations of Internal Control over Financial Reporting

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

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

Critical Audit Matters

The critical audit matter communicated below is a matter arising from the current period audit of the
consolidated financial statements that was communicated or required to be communicated to the audit
committee and that (i) relates to accounts or disclosures that are material to the consolidated
financial statements and (ii) involved our especially challenging, subjective, or complex judgments.
The communication of critical audit matters does not alter in any way our opinion on the consolidated
financial statements, taken as a whole, and we are not, by communicating the critical audit matter below,
providing a separate opinion on the critical audit matter or on the accounts or disclosures to which it
relates.

Valuation of the Initial Investment in the Unconsolidated JVs

As described in Notes 2 and 24 to the consolidated financial statements, the Company and Societe
Generale completed the transaction to forma global joint venture with two joint venture holding
companies, one outside of North America and one within North America (“NA JV”, and together the “JVs").
The Company maintains an equity method investment in each of the JVs and recorded an initial investment
in the JVs at fair value as of April 1, 2024 of $283_9 million. The valuation methodology used for the
initial investment in the joint ventures is known as a dividend discount model whereby a forecast of net
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income attributable to each of the JVs was discounted using an estimated cost of capital to determine the
present value of expected future dividends. The joint venture dividend discount model includes
significant assumptions such as expected future distributable earnings, discount rate and a long term
growthrate.

The principal considerations for our determination that performing procedures relating to the valuation
of the initial investment in the unconsolidated JVs is acritical audit matter are (i) the significant
judgment by management when developing the fair value estimate of the initial investment in the
unconsolidated JVs; (ii) ahigh degree of auditor judgment, subjectivity, and effort in performing
procedures and evaluating management®s significant assumptions related to expected future
distributable earnings, discount rate and a long term growth rate; and (iii) the audit effort involved
the use of professionals with specialized skill and knowledge.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with
forming our overall opinion on the consolidated financial statements. These procedures included
testing the effectiveness of controls relating to the dividend discount model, including controls over
the valuation of the initial investment in the unconsolidated JVs. These procedures also included,
among others (1) reading the joint venture agreement; (ii) testing management”s process for developing
the fair value estimate of the initial investment in the unconsolidated JVs; (iii) evaluating the
appropriateness of the dividend discount model; (iv) testing the completeness and accuracy of
underlying data used in the dividend discount model ; and (v) evaluating the reasonableness of the
significant assumptions used by management related to expected future distributable earnings, discount
rate and a long term growth rate. Evaluating management®s assumptions related to expected future
distributable earnings involved considering (i) the historical performance of the contributed
businesses; (i) the consistency with external market and industry data; and (iii) the consistency with
evidence obtained in other areas of the audit. Professionals with specialized skill and knowledge were
used to assist in the evaluation of the appropriateness of the dividend discount model and the
reasonableness of the assumptions related to the discount rate and long term growth rate.

/s/ PricewaterhouseCoopers LLP
Nashville, Tennessee

February 14, 2025

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