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2026 30

AllianceBernstein L.P.

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

03 6212 8316

AB us

Mizuho AB Trust Series - Mizuho US High Income Bond Fund

50 7,832

50 5,118

2025 11
28
156.63 102.36
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AllianceBernstein L.P.
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AB - us Mizuho AB Trust
Series Mizuho US High Income Bond Fund
2026

17,314,979.87 84.62
1,127,022.19 5.51
392,631.75 1.92
177,337.73 0.87
150,350.38 0.73
128,333.42 0.63
82,423.97 0.40
25,949.10 0.13
19,399,028.41 94.81
16,000.00 0.08
16,000.00 0.08
17,109.57 0.08
16.80 0.00
0.12 0.00
17,126.49 0.08
0.00 0.00
0.00 0.00
19,432,154.90 94.97
1,028,681.16 5.03

20,460,836.06
( 3,188 ) 100.00

2026 27
155.81 110.59
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2026
2025 18,262,255.10 2,845,441,967 8.90 1,387
17,965,543.54 2,799,211,339 8.84 1,377
18,086,560.33 2,818,066,965 8.91 1,388
18,287,985.11 2,849,450,960 9.02 1,405
18,232,619.00 2,840,824 ,366 9.05 1,410
18,286,485.95 2,849,217,376 9.11 1,419
18,224,193.18 2,839,511,539 9.14 1,424
10 18,046,620.78 2,811,843,984 9.12 1,421
11 17,925,806.96 2,793,019,982 9.11 1,419
12 17,897,026.91 2,788,535,763 9.11 1,419
2026 17,713,872.00 2,759,998,396 9.11 1,419
17,601,338.63 2,742,464,572 9.08 1,415
2025 4,182,028.17 462,490,495 8.83 977
4,141,873.77 458,049,820 8.74 967
4,174,134.95 461,617,584 8.81 974
4,224,610.90 467,199,719 8.92 986
4,232,968.41 468,123,976 8.94 989
4,250,940.80 470,111,543 8.99 994
4,214,897.98 466,125,568 9.01 996
10 4,204,131.71 464,934,926 8.99 994
11 4,199,927.60 464,469,993 8.98 993
12 4,132,978.32 457,066,072 8.98 993
2026 4,130,744.87 456,819,075 8.97 992
4,018,123.46 444,364,273 8.95 990
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2025 2026

2025 0.0333 5.19
0.0329 5.13

0.0347 5.41

0.0311 4.85

0.0257 4.00

0.0342 5.33

0.0331 5.16

10 0.0350 5.45

11 0.0285 4.44

12 0.0322 5.02

2026 0.0303 4.72
0.0288 4.49

2025 0.0331 3.66
0.0309 3.42

0.0334 3.69

0.0301 3.33

0.0258 2.85

0.0333 3.68

0.0320 3.54

10 0.0351 3.88

11 0.0280 3.10

12 0.0306 3.38

2026 0.0283 3.13
0.0275 3.04
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2026 2026
700 118,110 1,938,690
(700) (118,110) (1,938,690)
0 24,470 449,190
) (24,470) (449,190)
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2026 31
21,292,035 3,317,512 20,354,452 3,171,427
1,561 243
383,318 59,725
113,887 17,745
79,391 12,370
20,932,609 3,261,510
225,755 35,175
51,495 8,023
49,389 7,695
46,493 7,244
10,940 1,705
527 82
176 27
5 1
27,887 4,345
412,667 64,298

20,519,942 3,197,212
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2,806,070 437,214 449,190 6.25 974
17,713,872 2,759,998 1,945,090 9.11 1,419
8.97 992
9.11 1,419
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2026

31

746,951 116,382
746,951 116,382
99,510 15,505
1,048 163
56,033 8,731
52,374 8,160
31,142 4,852
26,069 4,062
11,506 1,793
10,524 1,640
5,752 896
5,042 786
3,142 490
2,708 422
304,850 47,499
442,101 68,884
48,110 7,496
41,534 6,471
80,086 12,478
174,720 27,223
344,450 53,669
786,551 122,553
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2026 31

442,101 68,884
89,644 13,967
254,806 39,701
786,551 122,553
(56,705) (8,835)
(375,028) (58,433)
(431,733) (67,268)
(787,812) (122,749)
(787,812) (122,749)
(432,994) (67,465)

20,952,936 3,264,677

20,519,942 3,197,212
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2026 31

1-9005

2021

One

2027 31 30
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2026 31

2026 31 2026 31
(70,310) (639,044)

(70,310) (639,044)

(24,470) (148,768)

(24,470) (148,768)
(787,812)

2026 31 100
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10,000
2026 31 5,042
2026 31
0.01

0.95

2026 31 99,510 1,048
2026 31 49,389
176
0.65
30
15,000
10,000 1,000
2026 31 31,142
2026 31 17,103

2026 31
11,506 2026 31 6,515

21/172



7,924
2026 31
2026 31
2026 31
31

26,069

EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

2026 31
2026 31
0.03
3,142
527
0.50
52,374 2026

10,940
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113,887 5
113,887 5
41,423 174,720
41,423 174,720
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2026 31

2026 31
2026 31
MA
113,887 (5) 113,882 0 113,882
113,887 (5) 113,882 0 113,882
MA
5 (5) 0 0 0

5 (5) 0 0 0
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0 18,298,950 72,489 18,371,439
0 1,377,725 0 1,377,725
0 15,947 0 15,947
0 0 0# 0#
10 0 17,325 17,335
572,006 0 0 572,006
572,016 19,692,622 89,814 20,354,452
0 113,887 0 113,887
0 ) 0 )
572,016 19,806,504 89,814 20,468,334
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2026 31

2026 31

2026 31

5.74

0.12

0.51

0.63

0.12)
6.25

11.15%

2.43%

2,806

2.90%
4.18%
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2026 31

9.05

0.19
0.06

0.25

(0.19)
9.11

2.78%

17,714

2.91%
4.23%

29/172



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

30/172



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

31/172



2026

132,364

2026

13
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- 89.5%
- 79.2%
- 3.3%
Advanced Drainage Systems, Inc.
6.375%, 06/15/2030
Arsenal AIC Parent LLC
11.50%, 10/01/2031
ASP Unifrax Holdings, Inc.
7.10%, 09/30/2029 ()
11.175%, 09/30/2029 (2) (b)
Big River Steel LLC/BRS Finance Corp.
6.625%, 01/31/2029
Champion Iron Canada, Inc.
7.875%, 07/15/2032
Clydesdale Acquisition Holdings, Inc.
8.75%, 04/15/2030
Compass Minerals International, Inc.
6.75%, 12/01/2027
8.00%, 07/01/2030
CVR Partners LP/CVR Nitrogen Finance Corp.
6.125%, 06/15/2028
Fortescue Treasury Pty Ltd.
5.875%, 04/15/2030
Huntsman International LLC
4.50%, 05/01/2029

Illuminate Buyer LLC/I11luminate Holdings 1V, Inc.

9.00%, 07/01/2028
Innophos Holdings, Inc.
11.50%, 06/15/2029
Magnetation LLC/Mag Finance Corp.
11.00%, 05/15/2023 () (d) (&)
Novelis Corp.
4_75%, 01/30/2030
Rain Carbon, Inc.
12.25%, 09/01/2029
Sealed Air Corp./Sealed Air Corp. US
6.125%, 02/01/2028
SK Invictus Intermediate 11 SARL
5.00%, 10/30/2029
SunCoke Energy, Inc.
4._875%, 06/30/2029
Vibrantz Technologies, Inc.
9.00%, 02/15/2030
WR Grace Holdings LLC
4._875%, 06/15/2027
6.625%, 08/15/2032

- 7.3%
Amsted Industries, Inc.
6.375%, 03/15/2033
Artera Services LLC
8.50%, 02/15/2031
Bombardier, Inc.
6.00%, 02/15/2028
7.25%, 07/01/2031
7.50%, 02/01/2029
8.75%, 11/15/2030
Camelot Return Merger Sub, Inc.
8.75%, 08/01/2028
Columbus McKinnon Corp./NY
7.125%, 02/01/2033
Cornerstone Building Brands, Inc.
9.50%, 08/15/2029
Dycom Industries, Inc.
4.50%, 04/15/2029
EnerSys
4.375%, 12/15/2027
GFL Environmental, Inc.
6.75%, 01/15/2031

usb

12

91

89

11

12

23

90

115

13

670

22

14

153

20

89

71

35

23

27

106

30
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12,268
100,319

6,424
36,051

11,084
12,841
23,029

2,001
14,848

90,181
118,236
12,522
6,002
7,156
0
21,317
7,449
6,095
8,873
7,538
5,268
8,000

152,256
669,758

20,692
7,516
89,116
8,494
73,778
5,356
27,171
23,119
20,399
6,881
105,488

31,390
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Goat Holdco LLC
6.75%, 02/01/2032
Griffon Corp.
5.75%, 03/01/2028
LSB Industries, Inc.
6.25%, 10/15/2028 (D)
Madison IAQ LLC
5.875%, 06/30/2029
MIWD Holdco Il LLC/MIWD Finance Corp.
5.50%, 02/01/2030
Mueller Water Products, Inc.
4.00%, 06/15/2029
Reworld Holding Corp.
4.875%, 12/01/2029
TransDigm, Inc.
6.375%, 03/01/2029
6.875%, 12/15/2030
Trinity Industries, Inc.
7.75%, 07/15/2028
WESCO Distribution, Inc.
7.25%, 06/15/2028

- 6.9%
AMC Networks, Inc.
10.25%, 01/15/2029
Charter Communications Operating LLC/Charter
Communications Operating Capital
6.48%, 10/23/2045
6.83%, 10/23/2055
Clear Channel Outdoor Holdings, Inc.
7.125%, 02/15/2031
CSC Holdings LLC
3.375%, 02/15/2031
DIRECTV Financing LLC
8.875%, 02/01/2030

DIRECTV Financing LLC/Directv Financing Co-Obligor, Inc.

5.875%, 08/15/2027
10.00%, 02/15/2031
Discovery Communications LLC
3.625%, 05/15/2030
5.00%, 09/20/2037
DISH DBS Corp.
5.125%, 06/01/2029
5.25%, 12/01/2026
5.75%, 12/01/2028
EW Scripps Co. (The)
9.875%, 08/15/2030
Gray Media, Inc.
5.375%, 11/15/2031
7.25%, 08/15/2033
9.625%, 07/15/2032
iHeartCommunications, Inc.
9.125%, 05/01/2029
LCPR Senior Secured Financing DAC
5.125%, 07/15/2029
McGraw-Hill Education, Inc.
5.75%, 08/01/2028
Millennium Escrow Corp.
6.625%, 08/01/2026
Neptune Bidco US, Inc.
9.29%, 04/15/2029
Paramount Global
6.375%, 03/30/2062
Sinclair Television Group, Inc.
8.125%, 02/15/2033
Snap, Inc.
6.875%, 03/01/2033
Time Warner Cable LLC
6.55%, 05/01/2037

usD

34/172

29

72

117

119

94

140

180
205

87

16

11

29

318

25
31

29
33

59

34

7

21

31

57

33

200

30

100

93

21

38

47

21

29,809
2,999
72,082
116,854
115,459
91,462
135,502

185,181
213,438

89,802

16,202

1,488,190

11,470
7,544
21,112
30,229
189,020
7,094

25,120
31,937

26,811
25,511

52,215
33,011
74,496
20,912
5,923
31,735
58,748
30,858
134,121
30,131
97,816
95,505
19,739
39,310

48,220

21,233
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6.75%, 06/15/2039 usb
7.30%, 07/01/2038
Veritiv Operating Co.
10.50%, 11/30/2030
Versant Media Group, Inc.
7.25%, 01/30/2031
Warnermedia Holdings, Inc.
5.05%, 03/15/2042
5.14%, 03/15/2052

- 1.9%
Altice France SA
6.50%, 04/15/2032
EchoStar Corp.
6.75%, 11/30/2030 (a) (b)
10.75%, 11/30/2029
GCI LLC
4_75%, 10/15/2028
TELUS Corp.
6.625%, 10/15/2055
6.625%, 06/09/2056
Uniti Group LP/Uniti Group Finance 2019, Inc./CSL Capital
LLC
8.625%, 06/15/2032
Viasat, Inc.
6.50%, 07/15/2028
7.50%, 05/30/2031
Windstream Services LLC/Windstream Escrow Finance Corp.
8.25%, 10/01/2031

- 6.0%
Adient Global Holdings Ltd.
7.50%, 02/15/2033
8.25%, 04/15/2031
Clarios Global LP/Clarios US Finance Co.
6.75%, 09/15/2032
Ford Motor Co.
3.25%, 02/12/2032
Ford Motor Credit Co. LLC
4.00%, 11/13/2030
Goodyear Tire & Rubber Co. (The)
5.25%, 07/15/2031
6.625%, 07/15/2030
Jaguar Land Rover Automotive PLC
5.875%, 01/15/2028
JB Poindexter & Co., Inc.
8.75%, 12/15/2031
New Flyer Holdings, Inc.
9.25%, 07/01/2030
Nissan Motor Acceptance Co. LLC
6.125%, 09/30/2030
7.05%, 09/15/2028
Phinia, Inc.
6.625%, 10/15/2032
PM General Purchaser LLC
9.50%, 10/01/2028
Tenneco, Inc.
8.00%, 11/17/2028
Titan International, Inc.
7.00%, 04/30/2028

- 1.7%
Carnival Corp.
5.75%, 03/15/2030
Lindblad Expeditions LLC
7.00%, 09/15/2030

35/172

20

17

108

101

134

78

31

71
32

119

221

93

257

14

12

54
85

22

55

78

88

47

17

20,050
20,083

18,223
110,657

71,355
11,269

1,421,458

130,425

79,063
72,530

8,793
3,067
20,090
30,288

1,975
20,380

32,482
399,093

73,787
33,522

4,135
105,988
210,158

88,623
52,156

256,914
14,579
12,912

53,852
88,116

22,917
50,844
78,433

88,344

1,235,280

48,342

17,749
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NCL Corp., Ltd.
5.875%, 01/15/2031 usb
SeaWorld Parks & Entertainment, Inc.
5.25%, 08/15/2029
Six Flags Entertainment Corp.
7.25%, 05/15/2031
Six Flags Entertainment Corp./Canada”s Wonderland
Co./Magnum Management Corp.
5.25%, 07/15/2029
Viking Cruises Ltd.
5.875%, 10/15/2033
VOC Escrow Ltd.
5.00%, 02/15/2028

- 8.3%
AmeriTex HoldCo Intermediate LLC
7.625%, 08/15/2033
Ashton Woods USA LLC/Ashton Woods Finance Co.
6.875%, 08/01/2033
Brookfield Residential Properties, Inc./Brookfield
Residential US LLC
6.25%, 09/15/2027
CD&R Smokey Buyer, Inc./Radio Systems Corp.
9.50%, 10/15/2029
Churchill Downs, Inc.
5.75%, 04/01/2030
Great Canadian Gaming Corp./Raptor LLC
8.75%, 11/15/2029
Hilton Domestic Operating Co., Inc.
3.75%, 05/01/2029
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.
5.625%, 02/01/2034
Jacobs Entertainment, Inc.
6.75%, 02/15/2029
K Hovnanian Enterprises, Inc.
8.00%, 04/01/2031
LGl Homes, Inc.
7.00%, 11/15/2032
Marriott Ownership Resorts, Inc.
4.50%, 06/15/2029
Mohegan Tribal Gaming Authority/MS Digital Entertainment
Holdings LLC
8.25%, 04/15/2030
11.875%, 04/15/2031
Sekisui House US, Inc.
6.00%, 01/15/2043
Standard Building Solutions, Inc.
6.50%, 08/15/2032
Standard Industries, Inc./NY
4.375%, 07/15/2030
4.75%, 01/15/2028
Station Casinos LLC
4.50%, 02/15/2028
Taylor Morrison Communities, Inc.
5.75%, 01/15/2028
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

36/172

33

21

56

11

103

55

88

16

94

23

166

98

23

23

41
73

15

24

122

24

33

141

10

70
95

18

100

99

33,078
20,531

55,287

10,558
104,432

54,929

344,906

92,566

16,143

93,990
20,287
166,914
99,545
22,384

23,541

38,284
70,886
5,113
9,065
7,900
15,371
23,399
116,269
25,003
34,701
132,860

10,314

67,600
94,560

17,909
101,908
95,263
37,997

96,589
58,227
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Voyager Parent LLC
9.25%, 07/01/2032

- 1.2%

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
Fertitta Entertainment LLC/Fertitta Entertainment Finance
Co., Inc.

4.625%, 01/15/2029

- 4.6%
Advance Auto Parts, Inc.

7.00%, 08/01/2030

7.375%, 08/01/2033
Arko Corp.

5.125%, 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 (8) (b)

9.00%, 06/01/2031 (8) (b)
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.

6.375%, 01/15/2030
LCM Investments Holdings Il LLC

4.875%, 05/01/2029

8.25%, 08/01/2031
Michaels Cos., Inc. (The)

5.25%, 05/01/2028

7.875%, 05/01/2029
Park River Holdings, Inc.

8.00%, 03/15/2031
Petco Health & Wellness Co., Inc.

8.25%, 02/01/2031
QX0 Building Products, Inc.

6.75%, 04/30/2032
S&S Holdings LLC

8.375%, 10/01/2031
Sally Holdings LLC/Sally Capital, Inc.

6.75%, 03/01/2032
Sonic Automotive, Inc.

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
William Carter Co. (The)

7.375%, 02/15/2031

- 12.4%

Accendra Health, Inc.
4.50%, 03/31/2029
6.625%, 04/01/2030

usb
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29
38
84
58

32

108

13

42

22

67

60

58

24
24

12

13
16

13

19

45

14

21

96

70
42

76

28

$ 112,690
1,707,278

27,969
37,438
80,175
59,469

30,965
236,016

109,706
21,282

11,320

41,887
5,975

21,474
70,029
65,963
55,147

23,867
23,211

12,329

2,956
36,878

12,867
15,598

13,384
19,046
46,412

8,571
14,536

20,247

95,597

68,777
34,567

69,224

28,957
949,807

2,631
3,920
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Albertsons Cos., Inc./Safeway, Inc./New Albertsons
LP/Albertsons LLC

3.50%, 03/15/2029 UsD 9 3 95,054

5.875%, 02/15/2028 47 47,033
Amer Sports Co.

6.75%, 02/16/2031 89 92,622
Bausch & Lomb Corp.

8.375%, 10/01/2028 105 109,565
Bausch Health Americas, Inc.

8.50%, 01/31/2027 43 42,655
Bausch Health Cos., Inc.

4._875%, 06/01/2028 31 28,785

11.00%, 09/30/2028 211 219,234
Charles River Laboratories International, Inc.

3.75%, 03/15/2029 30 28,951
CHS/Community Health Systems, Inc.

4._75%, 02/15/2031 152 136,382

6.875%, 04/15/2029 71 65,254

10.875%, 01/15/2032 14 15,084
CVS Health Corp.

6.75%, 12/10/2054 6 6,236

7.00%, 03/10/2055 53 55,417
Embecta Corp.

5.00%, 02/15/2030 103 96,488
Emergent BioSolutions, Inc.

3.875%, 08/15/2028 106 94,554
Fiesta Purchaser, Inc.

7.875%, 03/01/2031 22 22,625
Fortrea Holdings, Inc.

7.50%, 07/01/2030 18 18,310
Insulet Corp.

6.50%, 04/01/2033 85 88,484
LifePoint Health, Inc.

9.875%, 08/15/2030 49 52,603

10.00%, 06/01/2032 64 67,634

11.00%, 10/15/2030 44 48,028
MPH Acquisition Holdings LLC

5.75%, 12/31/2030 11 9,350

6.75%, 03/31/2031 (&) (D) 51 43,287

11.50%, 12/31/2030 () (b) 18 18,391
National Mentor Holdings, Inc.

10.50%, 12/15/2030 29 29,959
Neogen Food Safety Corp.

8.625%, 07/20/2030 52 55,440
Newell Brands, Inc.

8.50%, 06/01/2028 25 26,228
Paradigm Parent LLC & Paradigm Parent CO-Issuer, Inc.

8.75%, 04/17/2032 135 120,827
Perrigo Finance Unlimited Co.

Series USD

6.125%, 09/30/2032 105 103,256
Primo Water Holdings, Inc./Triton Water Holdings, Inc.

6.25%, 04/01/2029 20 19,997
Select Medical Corp.

6.25%, 12/01/2032 151 146,574

Simmons Foods, Inc./Simmons Prepared Foods, Inc./Simmons
Pet Food, Inc./Simmons Feed

4.625%, 03/01/2029 12 11,566
Surgery Center Holdings, Inc.

7.25%, 04/15/2032 120 120,956
Tenet Healthcare Corp.

5.50%, 11/15/2032 108 109,167
US Foods, Inc.

4.75%, 02/15/2029 129 128,434

6.875%, 09/15/2028 2 2,063
Utah Acquisition Sub, Inc.

5.25%, 06/15/2046 97 80,451
Whirlpool Corp.

6.125%, 06/15/2030 30 30,107
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6.50%, 06/15/2033 usb

- 14.3%
Antero Midstream Partners LP/Antero Midstream Finance
Corp.
5.375%, 06/15/2029
5.75%, 01/15/2028
6.625%, 02/01/2032
Blue Racer Midstream LLC/Blue Racer Finance Corp.
7.00%, 07/15/2029
Buckeye Partners LP
4.50%, 03/01/2028
California Resources Corp.
8.25%, 06/15/2029
Caturus Energy LLC
8.50%, 02/15/2030
CITGO Petroleum Corp.
8.375%, 01/15/2029
CNX Resources Corp.
6.00%, 01/15/2029
7.375%, 01/15/2031
Comstock Resources, Inc.
5.875%, 01/15/2030
6.75%, 03/01/2029
CQP Holdco LP/BIP-V Chinook Holdco LLC
5.50%, 06/15/2031
Crescent Energy Finance LLC
7.625%, 04/01/2032
7.875%, 04/15/2032
Delek Logistics Partners LP/Delek Logistics Finance Corp.
7.375%, 06/30/2033
8.625%, 03/15/2029
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
Global Partners LP/GLP Finance Corp.
8.25%, 01/15/2032
Hess Midstream Operations LP
5.125%, 06/15/2028
5.875%, 03/01/2028
Hilcorp Energy 1 LP/Hilcorp Finance Co.
5.75%, 02/01/2029
6.00%, 02/01/2031
6.25%, 04/15/2032
8.375%, 11/01/2033
Kraken Oil & Gas Partners LLC
7.625%, 08/15/2029
Matador Resources Co.
6.875%, 04/15/2028
Moss Creek Resources Holdings, Inc.
8.25%, 09/01/2031
Nabors Industries, Inc.
9.125%, 01/31/2030
NFE Financing LLC
12.00%, 11/15/2029 (P
Northern Oil & Gas, Inc.
8.75%, 06/15/2031
Northriver Midstream Finance LP
6.75%, 07/15/2032
NuStar Logistics LP
5.625%, 04/28/2027
6.00%, 06/01/2026
PBF Holding Co. LLC/PBF Finance Corp.
7.875%, 09/15/2030

54

122

13

57

19

16
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32

42

70

23

89

55

28
96

88
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113

15

21

123

19

24
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53,266

2,546,868

122,187
4,003
4,157
13,511
56,684
19,987

8,338

21,821

99,612
4,145

15,618
102,617

62,647

31,767
76,606

43,232
73,227

24,550
95,204
55,177

8,431

28,040
97,831

88,004
14,486
2,882
24,907
7,993
115,347
14,584
22,171
43,372
19,646

9,159

3,030
3,004

24,036
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9.875%, 03/15/2030 usb
Permian Resources Operating LLC
5.875%, 07/01/2029
6.25%, 02/01/2033
7.00%, 01/15/2032
SM Energy Co.
6.75%, 08/01/2029
7.00%, 08/01/2032
8.375%, 07/01/2028
8.625%, 11/01/2030
8.75%, 07/01/2031
9.625%, 06/15/2033
Suburban Propane Partners LP/Suburban Energy Finance Corp.
5.00%, 06/01/2031
Sunoco LP
4.50%, 10/01/2029
4.625%, 05/01/2030
5.625%, 03/15/2031
5.875%, 07/15/2027
6.625%, 08/15/2032
Sunoco LP/Sunoco Finance Corp.
4.50%, 05/15/2029
6.00%, 04/15/2027
7.00%, 09/15/2028
Talos Production, Inc.
9.00%, 02/01/2029
9.375%, 02/01/2031
TransMontaigne Partners LLC
8.50%, 06/15/2030
Transocean Aquila Ltd.
8.00%, 09/30/2028
Transocean International Ltd.
7.875%, 10/15/2032
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 Plaguemines LNG LLC
6.125%, 12/15/2030
6.50%, 06/15/2034
7.50%, 05/01/2033
WBI Operating LLC
6.25%, 10/15/2030
Weatherford International Ltd.
6.75%, 10/15/2033
Wildfire Intermediate Holdings LLC
7.50%, 10/15/2029

- 1.1%
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
Lsf12 Helix Parent LLC
7.125%, 02/01/2033
RB Global Holdings, Inc.
6.75%, 03/15/2028
7.75%, 03/15/2031
Velocity Vehicle Group LLC
8.00%, 06/01/2029
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25

65
38
69
84
38
56
26
23
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80

9,545

15,061
44,351
73,312

149,690
18,046
37,225
77,249

6,303
54,675

22,096
54,930
21,460
24,146
20,031
20,626
57,051
79,099

2,064

14,583
131,311

52,910
26,008

4,221
31,283

2,851
66,489
40,484
73,036
86,468
39,383
61,397
26,289
23,817

10,146

2,939,649

12,735
46,818
11,431
14,067

33,628
20,850

78,388
217,917
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- 4.7%
Allied Universal Holdco LLC
7.875%, 02/15/2031 usb
ANGI Group LLC
3.875%, 08/15/2028
Block, Inc.
2.75%, 06/01/2026
Clarivate Science Holdings Corp.
4.875%, 07/01/2029
Garda World Security Corp.
6.00%, 06/01/2029
6.50%, 01/15/2031
8.25%, 08/01/2032
8.375%, 11/15/2032
Prime Security Services Borrower LLC/Prime Finance, Inc.
3.375%, 08/31/2027
5.75%, 04/15/2026
Raven Acquisition Holdings LLC
6.875%, 11/15/2031
Sabre GLBL, Inc.
10.75%, 11/15/2029
10.75%, 03/15/2030
11.125%, 07/15/2030
VT Topco, Inc.
8.50%, 08/15/2030
Wayfair LLC
6.75%, 11/15/2032

- 2.8%
Ahead DB Holdings LLC
6.625%, 05/01/2028
AthenaHealth Group, Inc.
6.50%, 02/15/2030
Cloud Software Group, Inc.
6.50%, 03/31/2029
6.625%, 08/15/2033
8.25%, 06/30/2032
CoreWeave, Inc.
9.25%, 06/01/2030
Dye & Durham Ltd.
8.625%, 04/15/2029
Gen Digital, Inc.
6.75%, 09/30/2027
GoTo Group, Inc.
5.50%, 05/01/2028
Playtika Holding Corp.
4.25%, 03/15/2029
Rackspace Finance LLC
3.50%, 05/15/2028
Rocket Software, Inc.
9.00%, 11/28/2028
Virtusa Corp.
7.125%, 12/15/2028
Western Digital Corp.
4.75%, 02/15/2026
WULF Compute LLC
7.75%, 10/15/2030

- 0.6%
Allegiant Travel Co.
7.25%, 08/15/2027
American Airlines, Inc./AAdvantage Loyalty IP Ltd.
5.50%, 04/20/2026
JetBlue Airways Corp./JetBlue Loyalty LP
9.875%, 09/20/2031
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161,812
90,291
86,494

129,652
22,670
12,303
50,100
41,047

62,707
3,005

97,244
24,463
30,505
43,706
11,263

104,366
971,628

49,496
56,270
29,815
23,963
41,724
53,169
10,931
23,216
31,911
93,979
31,919
45,927
45,134

9,000

25,029
571,483

70,768
6,008

29,109
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OneSky Flight LLC
8.875%, 12/15/2029 usb

- 2.1%
Alta Equipment Group, Inc.
9.00%, 06/01/2029
Avis Budget Car Rental LLC/Avis Budget Finance, Inc.
4.75%, 04/01/2028
5.375%, 03/01/2029
8.00%, 02/15/2031
8.375%, 06/15/2032
Beacon Mobi lity Corp.
7.25%, 08/01/2030
Dcli Bidco LLC
7.75%, 11/15/2029
Hertz Corp. (The)
4.625%, 12/01/2026
12.625%, 07/15/2029
NESCO Holdings 11, Inc.
5.50%, 04/15/2029
PROG Holdings, Inc.
6.00%, 11/15/2029
Rand Parent LLC
8.50%, 02/15/2030
Stonepeak Nile Parent LLC
7.25%, 03/15/2032
Synergy Infrastructure Holdings LLC
7.875%, 12/01/2030

- 9.7%
- 1.5%
Ally Financial, Inc.
6.65%, 01/17/2040
Armor Holdco, Inc.
8.50%, 11/15/2029
Bread Financial Holdings, Inc.
6.75%, 05/15/2031
8.375%, 06/15/2035
Credit Acceptance Corp.
6.625%, 03/15/2030
Synchrony Financial
7.25%, 02/02/2033

- 1.7%

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.
4.50%, 11/15/2029
6.75%, 05/01/2033
7.125%, 04/30/2031

Osaic Holdings, Inc.
Series JAN
6.75%, 08/01/2032

- 2.T%
CNG Holdings, Inc.
16.50%, 06/30/2031 (€) (&)
Compass Group Diversified Holdings LLC
5.25%, 04/15/2029
Curo SPV LLC
13.00%, 08/02/2027 (€) (&)
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9,623
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7,636
40,110
58,504
31,730
10,285
74,394
17,313

13,232
35,242

18,728
98,950
13,585

7,392

13,565
440,666

16,255,505

21,029
118,764

69,969
25,661

25,105

52,080
312,608

20,001
70,099

4,001
51,964

52,102
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12,429
354,509

31,951
67,204
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Enova International, Inc.
9.125%, 08/01/2029 usb
Freedom Mortgage Holdings LLC
9.25%, 02/01/2029
GGAM Finance Ltd.
8.00%, 02/15/2027
goeasy Ltd.
7.625%, 07/01/2029
9.25%, 12/01/2028
Phoenix Aviation Capital Ltd.
9.25%, 07/15/2030
Planet Financial Group LLC
10.50%, 12/15/2029
SLM Corp.
3.125%, 11/02/2026
Stonebriar ABF Issuer LLC
8.125%, 12/15/2030

- 0.7%
Asurion LLC & Asurion Co-Issuer, Inc.
8.00%, 12/31/2032
8.375%, 02/01/2034
Cipher Compute LLC
7.125%, 11/15/2030
PRA Group, Inc.
8.875%, 01/31/2030

- 2.0%
Acrisure LLC/Acrisure Finance, Inc.
6.00%, 08/01/2029
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
Centene Corp.
2.50%, 03/01/2031
Global Atlantic Fin Co.
7.25%, 03/01/2056
Horizon Mutual Holdings, Inc.
6.20%, 11/15/2034
Jones Deslauriers Insurance Management, Inc.
8.50%, 03/15/2030

REIT- 1.1%
Brookfield Property REIT, Inc./BPR Cumulus LLC/BPR Nimbus
LLC/GGSI Sellco LL
4._50%, 04/01/2027
Five Point Operating Co. LP
8.00%, 10/01/2030
Howard Hughes Corp. (The)
5.375%, 08/01/2028
Hunt Cos., Inc.
5.25%, 04/15/2029
Newmark Group, Inc.
7.50%, 01/12/2029
Rithm Capital Corp.
8.00%, 04/01/2029
Service Properties Trust
8.375%, 06/15/2029
Vornado Realty LP
3.40%, 06/01/2031
5.75%, 02/01/2033
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136,329
32,449
22,349

21,787
12,345

128,179
7,266
11,827

35,284
547,508

45,999
18,204

53,572

26,171
143,946

9,891
29,042
18,840

155,951

12,177
134,875
28,239
13,673

7,318
410,006

39,455
23,911
17,990
12,703
67,284
12,256
26,309

2,736

27,319
229,963

1,098,540
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- 0.6%
- 0.6%
NRG Energy, Inc.
5.75%, 07/15/2029 usD 68 $ 68,243
6.25%, 11/01/2034 45 46,150
Vistra Operations Co. LLC
5.625%, 02/15/2027 3 3,001
117,394
$19,312,233 18,371,439
- 6.7%
- 4.7%
- 0.7%
Cox Communications, Inc.
4.50%, 06/30/2043 90 69,775
Meta Platforms, Inc.
5.50%, 11/15/2045 39 37,504
5.75%, 11/15/2065 40 37,819
145,098
- 0.0%
General Motors Financial Co., Inc.
5.45%, 01/08/2036 8 8,031
- 1.8%
Carnival Corp.
4.00%, 08/01/2028 118 116,809
Royal Caribbean Cruises Ltd.
5.375%, 07/15/2027 63 63,475
5.50%, 08/31/2026 58 58,073
5.50%, 04/01/2028 127 129,641
367,998
- 0.2%
AltriaGroup, Inc.
6.875%, 11/01/2033 30 33,727
- 1.4%
Continental Resources, Inc./0K
2.875%, 04/01/2032 40 35,140
4.90%, 06/01/2044 59 47,716
EQT Corp.
4.50%, 01/15/2029 57 57,268
Harbour Energy PLC
6.33%, 04/01/2035 87 88,897
Woodside Finance Ltd.
5.40%, 05/19/2030 17 17,478
6.00%, 05/19/2035 39 40,540
287,039
- 0.4%
Oracle Corp.
5.375%, 09/27/2054 36 28,911
5.95%, 09/26/2055 53 46,686
6.25%, 11/09/2032 6 6,257
81,854
- 0.2%
AS Mileage Plan IP Ltd.
5.02%, 10/20/2029 18 18,208
United Airlines, Inc.
4.375%, 04/15/2026 25 24,981
43,189
966,936
- 1.7%
- 1.3%
Ally Financial, Inc.
5.54%, 01/17/2031 14 14,322
5.74%, 05/15/2029 13 13,341
6.85%, 01/03/2030 31 32,825
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8.00%, 11/01/2031 )
Capital One Financial Corp.

7.96%, 11/02/2034
Citigroup, Inc.

5.59%, 11/19/2034

5.83%, 02/13/2035
Synchrony Financial

5.45%, 03/06/2031

5.935%, 08/02/2030
Toronto-Dominion Bank (The)

5.15%, 09/10/2034

- 0.2%
American National Group, Inc.
6.00%, 07/15/2035
Athene Global Funding
5.53%, 07/11/2031

REIT- 0.2%

Highwoods Realty LP
5.35%, 01/15/2033

Omega Healthcare Investors, Inc.
5.20%, 07/01/2030

- 0.3%
- 0.3%

Niagara Mohawk Power Corp.
5.29%, 01/17/2034
Vistra Operations Co. LLC
5.70%, 12/30/2034

$1,357,399

- 0.1%
- 0.1%
- 0.1%
Terraform Global Operating LP
6.125%, 03/01/2026
$16,000

- 0.0%
- 0.0%
- 0.0%
Spirit Airlines LLC, expiring 03/12/2030(¢) (&)
$5,430

- 0.1%
-0.1%
Diversified Telecommunication Services - 0.1%
Altice France SA/LuxCo3(c) (&)

- 0.0%
- 0.0%
SpiritAirlines LLC

- 0.0%

- 0.0%
BIS Industries Holdings Ltd.(¢) (&)

$28,967
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21,530

35,057

17,490
48,612

18,353
25,895

40,682
268,107

7,049

30,785
37,834

22,071
16,282

38,353
344,294

21,342

45,153
66,495

1,377,725

15,947

17,325

10
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- 2.8%
- 2.8%
ANZ, London
2.28%, 02/02/2026 AUD 0* % 16
Scotiabank, Toronto
2.98%, 02/02/2026 UsD 572 571,990
$572,006 572,006
- 99.2%
$21,292,035 20,354,452
-0.8% 165,490
- 100.0% $ 20,519,942
0.56% $ 113,887
(0.00)% $ )
0.56% $ 113,882
* 500
(@ 2026 31
(b) 2026 31
(©)
(d)
(e)
(O]
AUD -
UsD -
REIT -
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2025 12 Partners® capital attributable to
AllianceBernstein Unitholders 48.35 7,570
293,508,421
2025 12 30 156.56
2025 12 8,669 136
27
53
2025 12 30 156.56
2025 12
3,136
3,563
1,970
2025 12
2025 12
AB 1992 28 25,751 112.96*
1993 24,287 6.44**
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1997 22 13,979 3.13*

1992 27 6,599 6.96"
80

1994 25 3,116 7.07*

48/172



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

328

23 103

2026 27
155.81
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12 31
2025 2024
778,847 121,352 832,044 129,641
496,263 495,391 499,063 77,759 500,046 77,912
32,829 5,115 33,772 5,262
1,607,527 250,469 1,432,372 223,178
AB 410,883 64,020 467,351 72,818
139,755 21,775 159,336 24,826
255,034 39,737 286,721 44,674
275,979 43,000 248,483 38,716
17,726 2,762 1,989 310
330,534 51,501 140,792 21,937
25,120 3,914 14,801 2,306
248,030 38,646 248,673 38,746
3,598,591 560,696 3,598,591 560,696
166,415 25,929 215,054 33,508
165,300 25,755 182,707 28,468
454,988 70,892 449,877 70,095
271,155 42,249 259,318 40,404
9,277,776 1,445,570 9,071,927 1,413,497
214,454 33,414 162,570 25,330
1,936,726 301,761 1,933,843 301,312
AB 305 48 830 129
8,605 1,341 9,385 1,462
381,211 59,396 426,675 66,480
518,578 80,800 512,615 79,871
25,281 3,939 1,716 267
367,498 57,260 391,161 60,947
810,000 126,206 710,000 110,625
4,262,658 664,165 4,148,795 646,424
14
178,967 27,885 48,489 7,555
48,694 7,587 49,519 7,716
293,508,421 292,107,907 4,916,978 766,114 4,999,616 778,990
(260) (41) (2,893) (451)
AB (72,869) (11,354) (62,366) 9,717)
(57,389) (8,942) (110,581) (17,230)
AB 4,835,154 753,365 4,873,295 759,308
997 155 1,348 210
4,836,151 753,521 4,874,643 759,518
9,277,776 1,445,570 9,071,927 1,413,497
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12 31
2025 2024 2023
3,531,490 550,241 3,442,139 536,320 2,975,468 463,608
96,222 14,992 386,142 60,165
818,444 127,522 726,670 113,222 586,263 91,346
140,368 21,871 165,313 25,757 199,443 31,075
(30,846) (4,806) (13,486) (2,101) 14,206 2,213
134,192 20,908 142,794 22,249 101,342 15,790
4,593,648 715,736 4,559,652 710,439 4,262,864 664,197
62,996 9,815 84,513 13,168 107,541 16,756
4,530,652 705,921 4,475,139 697,271 4,155,323 647,441
1,790,452 278,970 1,801,767 280,733 1,769,153 275,652
813,188 126,703 742,429 115,678 610,368 95,101
83,514 13,012 57,983 9,034 36,817 5,736
162,611 25,336 182,146 28,380 215,643 33,599
557,032 86,791 599,215 93,364 581,571 90,615
191 30 (121,896) (18,993) 22,853 3,561
28,271 4,405 43,509 6,779 54,394 8,475
44,918 6,999 45,913 7,154 46,854 7,300
3,480,177 542,246 3,351,066 522,130 3,337,653 520,040
1,050,475 163,675 1,124,073 175,142 817,670 127,401
134,555 20,965
134,555 20,965
1,050,475 163,675 1,258,628 196,107 817,670 127,401
61,600 9,598 65,143 10,150 29,051 4,526
988,875 154,077 1,193,485 185,957 788,619 122,875
6,386 995 20,238 3,153 24,009 3,741
AB 982,489 153,082 1,173,247 182,804 764,610 119,134
AB 3.33 519 4.05 631 2.65 413
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12 31
2025 2024 2023
988,875 154,077 1,193,485 185,957 788,619 122,875
30,334 4,726 (20,843) (3,248) 14,262 2,222
(10,197) (1,589) (389) (61)
30,334 4,726 (10,646) (1,659) 14,651 2,283
(453) ) 59 9 (618) (96)
29,881 4,656 (10,587) (1,650) 14,033 2,186
611 95 24 4 24 4
1,504 234 9,135 1,423
(22,830) (3,557) (4,931) (768)
23,441 3,652 6,459 1,006 9,159 1,427
(130) (20) (89) (14) 79) 12)
23,311 3,632 6,370 993 9,080 1,415
53,192 8,288 4,217) (657) 23,113 3,601
6,386 995 20,238 3,153 24,009 3,741
1,035,681 161,369 1,169,030 182,147 787,723 122,735
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AB
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EQH

AB

AB
AB

AB

AB

AB
AB
AB

AB
AB
AB

AB
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12 31
2025 2024 2023
49,519 7,716 45,388 7,072 45,985 7,165
9,825 1,531 11,732 1,828 7,646 1,101
(11,244) 1,752) (9,553) (1,488) (8,411) @1,311)
30 5 (61) (10) @D ®)
564 88 513 80 189 29
1,500 234

8,202 1,278

(8,202) (1,278)
48,694 7,587 49,519 7,716 45,388 7,072
4,999,616 778,990 4,590,619 715,264 4,648,113 724,222
972,664 151,551 1,161,515 180,976 756,964 117,943
(1,112,667) (173,365) (944,912) (147,227) (830,860) (129,456)
2,963 462 (6,014) (937) (2,080) (324)
54,402 8,476 49,908 7,776 18,482 2,880

148,500 23,138

811,986 126,516

(811,986) (126,516)
4,916,978 766,114 4,999,616 778,990 4,590,619 715,264
(2,893) 51) (4,490) (700) 4,270) (665)
1,246 194 1,088 170 727 113
1,387 216 509 79 (947) (148)
(260) (41) (2,893) (451) (4,490) (700)
(62,366) (9,717) (76,363) (11,898) (95,318) (14,851)
(161,708) (25,196) (157,038) (24,468) (144,086) (22,450)
(54,561) (8,501) (49,894) 7,774) (17,562) (2,736)
210,228 32,756 216,133 33,676 179,724 28,003
(4,462) (695) 4,796 747 879 137
(72,869) (11,354) (62,366) 9,717) (76,363) (11,898)
(110,581) (17,230) (106,364) (16,573) (129,477) (20,174)
29,881 4,656 (10,587) (1,650) 14,033 2,186
23,311 3,632 6,370 993 9,080 1,415
(57,389) (8,942) (110,581) (17,230) (106,364) (16,573)
4,835,154 753,365 4,873,295 759,308 4,448,790 693,166
1,348 210 4,572 712 12,607 1,964
744 116 3,940 614 743 116
(1,095) @171) (7,164) (1,116) (8,514) @1,327)
(264) (41)
997 155 1,348 210 4,572 712
4,836,151 753,521 4,874,643 759,518 4,453,362 693,878
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12 31
2025 2024 2023
988,875 154,077 1,193,485 185,957 788,619 122,875
83,514 13,012 57,983 9,034 36,817 5,736
211,475 32,950 217,220 33,845 180,451 28,116
87,102 13,571 91,126 14,198 92,113 14,352
(10,998) 1,714) (5,503) (857) (7,810) @1,217)
31,689 4,937 36,551 5,695
(3,291) (513) (15,898) 2,477) (48,350) (7,533)
71,375 11,121 112,458 17,522 101,761 15,855
(134,555) (20,965)
(800) (125)
(130,901) (20,396) 14,050 2,189
17,733 2,763 14,309 2,229
10,484 1,634 28,424 4,429 (4,641) (723)
983 153 367,634 57,281 654,751 102,017
(90,983) (14,176)  (199,288) (31,051) 629,204 98,036
(16,006) (2,494) 7,238 1,128 (10,656) (1,660)
(66,108) (10,300)  (153,316) (23,888) (71,941) (11,209)
(10,992) (1,713) 13,052 2,034 (36,263) (5,650)
(186,451) (29,051) 272,280 42,424 167,712 26,131
(10,319) (1,608) 10,498 1,636 19,125 2,980
23,565 3,672 (10,821) (1,686) (42,992) (6,699)
46,015 7,170 (388,594) (60,547)  (1,451,280) (226,124)
(51,852) (8,079) 86,999 13,555 (6,992) (1,089)
(26,693) (4,159) 26,113 4,069 (22,848) (3,560)
(66,262) (10,324) (90,190) (14,053) (107,738) (16,787)
1,032,855 160,929 1,406,304 219,116 872,292 135,912
(38,757) (6,039)  (122,330) (19,060) (33,627) (5,239)
(2024 400 ) (40,196) (6,263)
(39,401) (6,139)
86,200 13,431
(38,757) (6,039)  (115,727) (18,031) (33,627) (5,239)
100,000 15,581 (444,316) (69,229) 164,316 25,602
(11) @
(1,123,911)  (175,117)  (954,464)  (148,715) (839,271) (130,767)
124,092 19,335 (181,169) (28,228) (183,245) (28,551)
AB (83) 13) (770) (120) (2,164) (337)
AB (161,708) (25,196)  (157,038) (24,468) (144,086) (22,450)
EQH 150,000 23,372
(5,459) (851) (9,362) (1,459) (4,870) (759)
(1,067,069)  (166,260) (1,597,130)  (248,849) (1,009,320) (157,262)
35,511 5,533 (20,303) (3,163) 22,527 3,510
(37,460) (5.837)  (326,856) (50,927) (148,128) (23,080)
834,033 129,951 1,160,889 180,878 1,309,017 203,958
796,573 124,114 834,033 129,951 1,160,889 180,878
88,483 13,787 125,839 19,607 155,335 24,203
68,675 10,700 51,799 8,071 57,216 8,915
EQH
AB (820,188)  (127,793)  (185,101) (28,841)
EQH
AB 820,188 127,793 185,101 28,841
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AB
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AB
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AB

EQH
separately-managed

ESG
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EQH
AB
AB
AB 100,000 AB
1.0
2025 12 31 1.0
AB
EQH 68.2
AB 31.1
0.7
100.0
EQH
2025 7 10 AB EQH AB 4,788,806AB 19,682, 946AB
AB  AB 19,682,946 EQH AB
AB AB
20
EQH  AB AB
2025 12 31 AB 68.3%
2.
GAAP
AB AB
VIE VOE
2023 12 FASB ASU  2023-09
740
2024 12 15

21
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2024 11 FASB ASU 2024-03

2027 12 15
AB
AB
ASC 606
AUM
AB 2024
24

BRS
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- 220- 40
ASU 2026 12 15
AUM
AUM
AB
AUM
AUM
AUM
BRS
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AB
AB

12b-1

NAV
NAV

12b-1

CDSC

CDSC

12b-1
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AB

30

12b-1

NAV
NAV
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2025 12 31
i
ii
iii
AB
AB
EQH AB EQH
EQH
VIE
VIE VIE
i VIE VIE
ii VIE VIE
VIE VIE
ii
VIE VOE
VOE
VOE VOE
VIE VOE
2024 AB Societe Generale SocGen
ROW Jv NA JV JV
AB  NAJV SocGen

BRS Jv

59/172



Jv

ROWJV  49.0%

ASC 323

Jv

2024

60/172

EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

8,390 Jv
Jv
2025 12 31 NAJV 66.7%
4,760
Jv

2025 12 31
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2025 2024 12 31
5,020
2025 2024 12 31
2025 2024 12 31
2025 2024 12 31 1,490
2,910 2025
2024 12 31
2025 2024 12 31
AB
AB
AB
30 90

AB
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ASC 805

2025 12 31
6 6,610 2000
26
30
2025
2020 250
2022
2027 12 31
2024
2024 12 AB
2027 12 31 10
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3,400
AB
1,880
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360
2022
2 9,190
2025 30
2025 2024 2023
400 440
2024
2023
0 5,000
2,850
2024



3,400

2023
2,840

2019

2025 12 31

2024 12

31

2025 12
2,080

31

2,100

2025
4,500

4,490

2025

2024

2023
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2025 12 31 2,380 2027 12 31
2023
1,410 1,430
20
6,640
5,290
1,350
1,510
9,980
1,530
1,660 2024 12 31
2025 12 31 6,370 2024 12 31
2024 4,590 2023 4,690
2,400
2020
400
440
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CDSC
CDSC 2009 31

2025 2024

ROU

ROU
ROU

ROU

ROU

ASC 842-10-15-1
ASC 350

64/172



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

2025 12 2024 12 2023 12
AB
50
250,000 100,000
100 2024 12
50 50
50 AB
12 AB
2025 2024 2023
° AB AB AB
° AB AB
°
AB
AB
AB
AB

AB AB
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AB AB AB
AB AB
AB AB AB AB
AB AB
AB AB
AB AB
2025 2024 12 31 AB
12 31
2025 2024

AB 1 4.1 4.5

AB 1 162.1 156.2

AB 1 1.9 1.8

AB 1 72.1 60.1
1
AB
1934 10b5-1 10b-
18 AB
AB SEC
2025 12 26
AB
2025 580 AB
2025 12 420 2024
590 AB 2024 12
410
AB AB
Us$
Us$
Us$
2025 2024 2023 350
370 450
AB AB
AB
AB

AB
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2026
2025 12 31
1.0
2026 20

2025 2024
3.81

24

2023
3.30

SEC

AB 1.05
1.0
2026 12

2.92
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2025 2024 2023 12 31
12 31
2025 2024 2023
3,346,239 3,171,175 2,830,557
185,251 270,964 144,911
1 96,222 386,142
358,877 337,999 284,057
12b-1 63,050 67,611 63,127
2 396,517 321,060 239,079
82,771 89,195 83,802
Jv 3 36,341 37,775
13,223 14,317 17,061
4,482,269 4,406,318 4,048,736
77,372 80,800 91,902
(30,846) (13,486) 14,206
1,857 1,507 479
48,383 68,821 106,587
4,530,652 4,475,139 4,155,323
1 2024 AB Societe Generale
AB
2
3 JV
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AB

4,280
2009

12 31
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1.0 99.0
12 31
2025 2024 2023
982,489 1,173,247 764,610
292,063 286,618 285,125
3.33 4.05 2.65
15¢3-3
12 31
2025 2024
35,212 31,934
176,545 169,502
143 388
18,845 10,831
26,939 18,397
247,605 286,721
7,429

6,365 6,100
11,930 11,331
531,013 535,204

2025 2024 12 31 5,410
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VIE
VOE
15
2025 2024 12 31 7,210
9,470
2025 12 31 AB NAJV 66.7 ROWJV 49.0 AB
Ruby RE 20.9
2025 2024 12 31 ASC 321-10
12 31
2025 2024
21,099 14,622
9,784 8,731
11,315 5,891

15

ASC 815-10
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2025 2024 12 31
2025 12 31
200,332 832 366 (7,946)
88,910 5,073 6,102 (4,204)
7,185 181 12 127)
371,581 864 10,551 (5,199)
157,940 1,140 419 (9,156)
50,196 4,895 165 (3,293)
876,144 12,985 17,615 (29,925)
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)
2025 2024 12 31
2025 2024 12 31
550 1,040
1SDA
2025 2024 12 31 1,030 520
2024 BRS

24
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BRS
2024
2024 BRS 200
8.
15

2025 2024 12 31
2025 12 31

14,689 14,689 (14,539) 150

12,985 12,985 (5,547) 7,438
2024 12 31

1,144 1,144 (1,044) 100

20,941 20,941 (10,357) 10,584
2025 2024 12 31
2025 12 31

51,488 51,488 (50,170) 1,318

17,615 17,615 (10,293) 7,322
2024 12 31

14,944 14,944 (5,188) 9,756
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15

NAV 1
175,029 175,029
498,649 498,649
832 12,153 12,985
145,217 66,519 127 37 211,900
9,003 9,003
330,081 577,321 127 37 907,566
366 17,249 17,615
8,605 8,605
366 17,249 8,605 26,220

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
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AB
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15¢3-3
NAV
AUM
12 31
2025 2024
121 118
6 3
127 121
12 31
2025 2024
9,385 252,690
191 9,005
(130,901)
971) (2,640)
(118,769)

8,605 9,385
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2025 12 31 2.0
1.9
2024 12 31 2.0
1.9
2022
2027 12 31
2024
2024 12 AB 3,400
2027 12 31 10 AB
1,880
2,380
2025 2024 12 31
10.
2025 2024 2023 12 31

4,150 4,490
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13.3 6.8
29.3 5.5
10.4 7.3
5,000
2,850
2025 12 31
2027 12 31 3,400
12 31
2025 2024
166,391 151,478
275,038 249,422
441,429 400,900
(193,399) (152,227)
248,030 248,673
4,490
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11.
2025 2024 12 31
12 31
2025 2024
386,729 303,564
(138,535) (74,602)
CDSC (82,894) (46,255)
165,300 182,707
2025 2024 2023 12 31 8,350
5,800 3,680
CDSC 2025 12 31
2026 83,757
2027 60,853
2028 19,434
2029 1,256
165,300
12.
AB
2025 2030
C SCB LLC
AB AB
2025 12 31
/

AB
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2025 2024 12 31
EQH
AB EQH
EQH 2029 31 AB
EQH AB
2025 12 31
EQH
EQH
EQH
2025 2024 12 31 AB  EQH 3.7
1,000 2025 2024
9,220 9,420
EQH
EQH AB  EQH
EQH 2029 31
EQH
EQH EQH
2025 12 31
2024 12 31 EQH
EQH
2025 2024 12 31
2025 2024
9,950 6,820
SCB
SCB LLC
AB
AB SCB LLC
31 SCB LLC
50 60

8.5

771172
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2025 2024
EQH
EQH
EQH AB
AB
4.3 1,000
EQH
4.2 5.2
EQH
AB
2025
2025 2024
4.4 5.4
5,000
2025 2024 12
2025 2024
7.3



13.

2025

2025

12 31
2026
2027
2028
2029
2030

2024 12 31

2024 12 31

o
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20
2025 12 31 2024 12 31
448,177 441,662
511,308 504,171
21,070 19,548
(14,259) (11,333)
6,811 8,215
7,270 8,444
12 31
2025 2024

66,124 109,580
5,122 4,361
383 325
5,505 4,686
13,372 38,814
(2,970) (33,068)
82,031 120,012
63,653 4,224 67,877
65,642 2,172 67,814
58,065 851 58,916
54,077 326 54,403
52,886 73 52,959
414,292 414,292
708,615 7,646 716,261

(197,307) (376)

511,308 7,270
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166,000 2024
13.25
2.19
4.57
4.50
2025 12 31 2024 12 31
1
34,740 217,318
3,646 1,097
1
13
IT 2025 12 31
2026 70.2 G3.1) 67.1
2027 67.3 4.4) 62.9
2028 58.8 4.4) 54.4
2029 54.4 4.9) 50.0
2030 53.0 (4.5) 48.5
2031 414.3 (11.4) 402.9
718.0 (32.2) 685.8

13
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AB
2024 AB SocGen JV NA JV
BIS SocGen 6,000 BIS
SocGen NAJV 50
AB BIS 66.7
2025 12 31 AB 2025
28 2025 2026 31
6,000 3,000
AB SocGen Canada SG Canada C
SCB Canada SocGen Canada NA JV
50
SG Canada SCB Canada
AB SG Canada 66.7
2025 12 31 AB
BIS 24
2024 Reinsurance Group of America, Incorporated RGA
RGA
AB RGA
2025 12 31 10
2025 Carlyle Investment Management L.L.C.
Fortitude International Ltd. /
Carlyle FCARe, L.P. FCA
FCA
AB 2025 12

31
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15.

AB

2025

2025 12 31

2024 12 31

2025 12 31

2024 12 31
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VIE
AB AB
VOE

2025 12 31 2024 12 31
VIE VOE VIE VOE
17,617 109 17,726 1,671 318 1,989
304,035 26,499 330,534 82,027 58,765 140,792
24,778 342 25,120 1,317 13,484 14,801
346,430 26,950 373,380 85,015 72,567 157,582
25,132 149 25,281 345 1,371 1,716
169,091 9,876 178,967 31,670 16,819 48,489
152,207 16,925 169,132 53,000 54,377 107,377
346,430 26,950 373,380 85,015 72,567 157,582

5,390
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2025 2024 12 31
2025 12 31
- VIE 1 22,477 271,558 294,035
- VOE 225 26,274 26,499
- VIE 70 20,007 20,077
22,772 317,839 340,611
- VIE 112 19,972 20,084
112 19,972 20,084
2024 12 31
15,240 66,787 82,027
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
1 1,000
NAV VIE 400
2025 2024 12 31
2025 2024 12 31 VIE
2025 2024 12 31
20
2025 2024 12 31 VIE
2025 2024 12 31 VIE
30 VIE
2025 2024 12 31 VOE 1,150
2025 2024 12 31
2025 2024 12 31 VOE
2025 2024 12 31 VOE
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2025 2024 12 31
2025 12 31
- VIE 20,077 20,077 20,077
2024 12 31
- VIE 101 101 ©) 99
- VOE 11,483 11,483 11,483
2025 2024 12 31
2025 12 31
- VIE 20,084 20,084 (492) 19,592
2024 12 31
- VIE 85 85 (85)
VIE
2025 12 31 VIE 513
VIE 4,040 VIE
510 2024 12 31 VIE
469 VIE 1,730 VIE
1,520
16.
SCB LLC
SEC SCB LLC
150
2025 12 31 1,510 3,220
8,290 SCB LLC
SEC
ABI
SEC
2025 12 31 ABI 5,030 30

5,000
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FDIC
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18.
2025 2024 2023
1,940 1,970 1,900
2025 2024 2023 910 930
1,170
2000 10 AB
2008 12 31
2024 AB 2024 22
2024 12 3,500
2024 12 31
1,310 2024 12 31
6,860 6,330
2025
5,940
170
2,080
310 2025 12 31
1,770 2025 30
12 31
2025 2024

68,579 98,426
284 5,025
(2,900) (39,246)
(5,930) 7,655

(59,357)
(676) (3,281)
68,579
63,325 101,376
(2,092) 4,476

1,700
(2,900) (39,246)

(59,357)
(676) (3,281)
63,325

(5.254)
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2025
10

2024

220

2023 880
690

AB

EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

2023
2025 2024 2023
5,534 8,815
611 24 24
(22,898)
23,509 5,558 8,839
147) (20) ©)
23,362 5,538 8,830
2,330 2,290 60
2,080
260 2025 12 31
550 1,370 2024 12 31
1.310 60
820 820
570 60
30
90 50 50
AB
2025
oCI
0Cl
611 611
(22,898) 68 (22,830)
23,509 (68) 23,441
147) 17 (130)
23,362 (51) 23,311
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2025 2024 12 31

2025 2024
(22,899)
(611)
(23,510)
147
(23,363)
1
2025 2024 12 31 6,860
2025 12 31
2024 12 31 5.15 2024 12 31
2025
12 31
2025 2024 2023
284 5,025 5,199
(267) (5,056) (4,776)
611 24 24
17,733 13,104
666 952
18,361 13,763 1,399
12 31
2025 2024 2023
5.40 5.50
4.63 5.25 5.25
4.63
2024 12 31 MP-2021 2023
2022
PRI-2012
2024 2024
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12 31
2025 2024
88
12
100
2024
100 2025 2024
2025 30 2025 12 31
2025 2024 12 31
2025 12 31
2024 12 31
5,618 5,618
55,839 55,839
1,868
5,618 55,839 63,325
2025 2025 30

2024
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19.
2025 2024 2023 9,860
8,430 7,020 2025 2024 2023 12 31
1,600 800 8,300
2017 30 2017 29 AB
2017 AB 2017 2017
i AB AB
AB ii AB
iii AB AB
2017
i il
i AB
iv AB
AB
2017 2027 30 2017
2017 AB 6,000 3,000
AB
2025 12 31 39,202,309 AB 2017
AB 2025 12 31 20,797,691 AB
2017 AB
2024 12 31 35,854,070 AB 2017
AB 2024 12 31 24,145,930 AB
2017 AB
AB
1934 10D-1 NYSE 303A.14
2023 11 15
NYSE 10D-1
100(b) (D)
10- K 97.01
EQH

EQH
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AB

AB
2025 2024
AB
AB
36.19
2024
440 2023
30
2023
500 2022
20
AB
2024 12 31
2025 12 31

2023

41.11

470

520

12

AB
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AB
AB
2025 2024 2023
25,518 29,952 30,102
39.98 34.06 33.89
1.0 1.0 1.0
2025 470 2025 12
420 2024
50 AB
2024 12 AB
AB
AB 30.56 36.19
2023 12 AB
AB
AB 30.56 38.84
AB
33.3
AB
10
2025 2024 2023
1.1 1.2 0.5
$35.90 - $42.13 $28.46 - $37.26 $27.86 - $38.58
19.2 17.6 30.1
2025
AB
12,419,251 34.47
5,847,532 40.04
(5,642,161) 34.79
(400,432) 35.10
12,224,190 36.96
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2025 2024 2023 AB
9,630 4,440 3,580 2025 12 31
AB 12,224,190
9,102,534
3,121,656 2025 12 31 AB
9,830
4.61
20.
2025 2024 12 31 AB
2025 2024
292,107,907 286,609,212
1 23,110,952 12,627,827
2 3 (21,710,438) (7,129,132)
12 31 203,508,421 292,107,907
EQH
2024 12 19 EQH EQH AB EHQ AB
AB 1,000
AB
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
10- K 10.33
2025 7 10 AB EQH AB 4,788,806AB 19,682, 946AB
AB  AB 19,682,946 EQH
AB AB AB
10-
10.34
12025 AB 2025 10  EQH
AB 19,682,946 2024 2024 12
19  EQH AB
4,215,140 5,211,194 10- K 10.32 10.33 10.34
2 2025 AB 2025 10  EQH
AB 19,682,946 2024 AB 2024 12
19  EQH AB 5,211,194
10- K 10.32 10.34
32025 2024 36,470 21,877  AB
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AB
AB

AB
AB

UBT

2025

2025
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4.0 UBT
AB AB
AB AB EQH
EQH
1 AB
AB AB
AB AB
AB
12 31
2025 2024 2023

881,162 1,075,305 714,732
169,313 183,323 102,938
1,050,475 1,258,628 817,670
6,125 12,458 7,838
1,717 899 2,855
951 1,345 914
50,755 51,764 35,906
59,548 66,466 47,513
2,052 (1,323) (18,462)
61,600 65,143 29,051

2

AB
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ASU 2023-09
4.0

UBT

FIN 48
UBT

ASC 740

UBT

2024

UBT

2024

2023 12 31
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12 31
2025
9,411 0.9
2,013 0.2
19,203 1.8
(109)
7,397 0.7
8
23,677 2.3
61,600 5.9
50
2023 12 31 UBT
12 31
2024 2023
50,345 4.0 32,707 4.0
2,236 0.2 4,538 0.6
42,384 3.4 36,788 4.5
(2.838)  (0.3)
(634)  (0.1) (1,049)  (0.1)
911 0.1 1,750 0.2
126 3,414 0.4
(16) (22,447)  (2.7)
3,474 0.3 3,553 0.4
(29) (1,604)  (0.2)
(33,654)  (2.7) (25,761)  (3.2)
65,143 5.2 29,051 3.6
12 31
2025 2024 2023
2,838
(2,838)
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2021
2023 2020 2021 AB UBT
12 31
2025 2024

17,722 14,242
12,645 11,295
10,369 12,977

4,914 3,647

4,906 5,940
33,843 34,069

4,986 5,300

6,840 9,181
96,225 96,651
(29,681) (25,996)
66,544 70,655
10,033 12,254

6,534 5,697

4,307 5,168

3,304 2,485
24,178 25,604
42,366 45,051

2025 2024 12 31 2,970 2,600
NOL
2025 2024 12 31 6,850 5,670
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2025 12 31
620
2025 12 31
12 31
2025
UBT 7,654
6,145
6,741
20,540
15,762
5,921
9,727
16,725
48,135
68,675
ASU 2023-09 2024 2023 12 31
12 31
2024 2023
ASU 2023-09 51,799 57,216
22.
ASC 280
CODM AB CODM
CODM
CODM
CODM
CODM
ASC 280

CODM
CODM
CODM
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2025 2024 2023 12 31
12 31
2025 2024 2023
1 683,543 700,796 666,670
1 2,470,403 2,311,317 1,926,020
1 1,278,760 1,245,891 1,052,843
2 96,222 386,142
160,942 205,426 231,189
4,593,648 4,559,652 4,262,864
62,996 84,513 107,541
4,530,652 4,475,139 4,155,323
1
2 2024 AB Societe Generale
AB
2025 2024 2023
us 15 13 11
12 10
12 31
2025 2024 2023
1
2,635,169 2,641,634 2,527,498
1,065,243 1,046,793 886,256
579,892 487,409 375,222
250,348 299,303 366,347
1,895,483 1,833,505 1,627,825
4,530,652 4,475,139 4,155,323
4,126,410 4,187,885 4,073,198
51,926 57,140 53,670
4,178,336 4,245,025 4,126,868
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2025 2024 2023 12 31 10
23.
12 31
2025 2024 2023
1,672,641 1,597,253 1,377,916
796,897 711,156 575,647
73,808 80,947 76,440
8,225 7,400 9,398
2,551,571 2,396,756 2,039,401
EQH
EQH EQH
EQH EQH
EQH
12
12 31 EQH
12 31
2025 2024 2023

201,341 180,511 165,748
574 566 617
201,915 181,077 166,365
3,770 3,645 3,492
2,113 2,362 2,909
EQH 16,670 25,976 37,304
4,000 3,469 2,949
26,553 35,452 46,654

11,462 35,515

513 543

EQH (2,835) (2,800)

EQH (810,000)  (710,000)

(800,860)  (676,742)
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AB
2025 2024 12 31
680 820
24.
2022 11 22 AB  SocGen
AB 49
SocGen 51 100
2023 AB SocGen ROW JV
NA JV Jv
2024 AB SocGen
2025 12 31 AB NA
Jv 66.7 SocGen ROW JV 51.0 AB
NA JV AB SocGen
NA JV AB BRS
AB JV JV
AB JV SocGen AB 400 AB  SocGen
JV 400 AB
AB 260
SocGen NAJV 51 AB
2025 SocGen
51% AB AB

2024 AB BRS

SCB LLC AB
SCB LLC SCBLLC
AB
BRS Jv

2025 2024 12 31
3,470 3,780
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BRS 2024 1,210

2024

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

303,980

1Y 283,871
(312,066)

AB (102,550)
(10,197)

(28,483)

134,555

2024 1,210 BRS
JV 8,390 Jv
Jv

2024 AB 260
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BRS 2024
2024 12 31
303,980
(338,226)
(5,950)
(40,196)
SocGen
6,910 6,910 2024 31
AB SocGen
2026 AB  SocGen
AB NAJV 17.7 SocGen AB NAJV 49
SocGen NAJV 51 NAJV 17.7
2026 4,840
2026 AB SocGen
SocGen AB JV
51 49 AB NAJV 49 SocGen
NAJV 51 ROW JV JV
JV AB/SG JV AB
AB/SG JV SocGen
2026 SocGen NAJV 51 BIS
BIS 14
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b of Contants

Partll

AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Financial Condition

Years Ended December 11

T T
{in thousands
wncept un i amounts)
ASSETS

Cash and cash equivalents 5 778847 232044
Cash and securilies segregated_ al fair value (cost 5496 263 and 54585.281) 455 063 500045
Receivables, net

Brokers and dealers 2829 33772

Brokerage dients 1607 527 1432312

AB funds fees 410,883 457,351

Orther fees 129,755 158,235
Investments

Exquity Method 255 034 286,721

Criher 2754804 248483
Assets of conscliidated company-sponscred imeestiment funds:

Cash and cash eguivalents 17,726 1,989

Irvesiments 33534 140,752

Criher assels 25,120 14,601
Furniture, equipment and leasehold improvements, net 248,030 248,673
Goodwill 3,568 50 3,588 50
Intargible asses, mel 166,415 215054
Defiered sales commissons, ned 165,200 182,707
Right-of-use assets 454 953 448,877
Ofhar assels 271.155 258,318

Total assets 5 9217778 9,071,827

2025 Anmual Repon 57
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Tatéw of Contents
Part Il
Years Ended December 31
T T
fin thowsands,
except unit amsounis)
LIABILITIES, REDEEMABLE NON-CONTROLLING INTEREST AND CAPITAL
Lisbiities:
Payables
Brokers end dedlers 5 214454 8§ 162570
Brokerage cients 1836726 1933843
AB mubual funds 305 B30
Contingent considerason liability B80S 385
Accounts payable and docrusd ExpErsEs A 426675
Lease llabdites 518,578 512615
Liabiltiess of consolidaled company-sponsorad irmestiment funds 25,38 1.716
Accrued compensation and benefits 367 458 391,181
Dbt 510,000 710,000
Total liabilities 4,282 658 4, 148,788
Comaritments and coningencies [See Nole 14)
Redecrnable non-contraliing interest of consolidated entites 178967 48453
Capital:
Gerisal Parine A5 554 49,519
Limited pariners: 293,508 421 and 282, 107,907 units issued and culstanding 4916 578 4 589,616
Recehables from afllisles 280} {2,833)
AB Helding Linils hidd Tor lang-berm incentive compengation plans (72, BEG) 62.358)
Accumulated other comprehensive (koss) (57.389) (110.581)
Pariners’ capital attributable to AB Unitholders 4,835,154 4,873,285
Horredeemable non-conirofing inferests in consolidated entifes T 1,348
Total capital 4,838,151 4,874,843
Total liabilities, non-contralling inferest and capital ¥ 8277076 § 8071827
Few Accompamying Mates 1o Consoidated Financal Statements
] AllianceBernsiein
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Tabie of Contents

Partll

AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Income

Years Ended December 31

{in thowsands, gxcept per uni amounts

Revenues
Irvesirment adisory and services fees S 3531480 % 3ad2138 5 2975468
Bamishein ressiarch senices -- 98222 86,142
Distribution revenues 818,444 726,670 586, 263
Dividend and interast income 140,368 185,313 199,443
Invesiment (losses) gains (30 846) {13,486) 14,205
Cither revenues 134,102 142 794 104,342
Total revernes 4593 848 4 555 852 4262 564
Less; Broker-dealer related interest expense 62.996 E4.513 107,541
Bt revenues 4,530,652 4475130 4,155,323

Expenses:
Ermployes compensaion and benelits 1,780,452 1,801,767 1,769,153

Fromotion and servidng

Distibution-related payments 213,188 742,429 510,368
Amortization of defermed Sales commisEons B3.514 57583 36817
Trade executson, marketng, TAE and other 162611 182,146 215643
General and administative 557022 569 215 551,571
Cantingent payment armangements iEch (121, 856) 22,853
Intenest on bomowings 28,271 43509 54,384
Amorizaton of inlangible assets a4,918 45 913 46,554
Total expenses 3480177 3,351,086 3,337,653
Cperating income 1,050,475 1,124,073 #17,670
Gain on divesitune — 134 555 —
Non-oparating income - 134,555 —
Pro-fax |ncome 1,050,475 1,258,628 817,670
Incinnie T B1,600 65,143 29,051
Met income 86,675 1,153,485 TaeE19
Neet income of consolideted enlifes atiributable to non-controlling interests 6,386 20238 24009
Mot income attributable 1o AB Unitholders 5 882485 % 1173247 S TE4 E10
Not incomae par A Unit: 5 333 5 405 5 165

See Accomparying Mates 1o Consoldated Financal Statements

2025 Anmusl Répon 58
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Tt of Contents
Bart Il

AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Comprehensive Income

Vars Endled Decembier 31

iin Ihousands)
hetincome 5 G8587S 5§ 1160485 S 185619
Dhér comprendrmsve intome.
Fareign curmency ranslation adusiments. befone reclassification and tax 30,334 (20,843) 14,262
Less: reclassification adjustment for (hosses) incleded in net incorme wpon lguidation | #0,197) {389
Fareign cumency iranstation adusiments. befone lax 30,334 { 10.54E) 14,651
Income tax {expense) benafit (453) 58 (618)
Foreign curmency translation adjustments, ne of tax 29,881 {10,587} 14033
Changes in employes benefl relaled Hems:
Asnorization of pror senice oorst B 24 24
Recognized aciuanal gain - 1504 8,135
Less: reciassification adjustment for (losses] included in net incofme upon retinement plan
liguidation (22,830) (4,931} —
Changes in employes benedt relatad dems 23,441 6450 9159
Income tax {expensa) {130) [85) (79}
Ernploryee benedit related items, net of tax 2331 62370 9080
Ofner comprshersv: incomi {(Io55) 53,182 (4,297} 23113
Less: Comprehensive income in consolidated entities attnbutable to none-conirolling interests 6,386 20238 24,009
Comprehensive income atiributable te AB Unitholders $ 1005681 § 1,160,030 § TET, T3
See Accompanying MNobes 1o Consolibdated Finandal Statements
&0 AllianceBermvitein
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Tt of Contants

Partll

AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Changes in Partners’ Capital

Years Ended December 31

2034

fin theousands)
Ganaral Pariner’s Capltal
Balance, beginning of year 5 49519 % 45388 § 45 885
el income B.a25 173 7645
Cash disiributions o General Parfner [11.244) (9,553} (8.411)
Long-terrn incentive compensation plans activity 30 &1} 21}
Issuance of AB Uinits, net 564 513 188
|zsuance of AS Units for EQH purchase agreement - 1.500 -
Izsuance of AB Units in connection with EQH Amended Exchange Agreement B.202 — —
| Redirerrsent) of AB Linits in connection with EQH Amended Exdrange Agreemen {8.202) —_— -
Balance, end of year A8, 554 43,518 45388
Limited Partners’ Capital
Balance, beginning of yoar 4,999,616 4,590,618 4,648,113
et income G672 664 1.161.515 156 64
Cagh dsiributions 1o Unithciders (1. MZ6ET) (244,912} (B30RED)
Leng-term incentive compensation plans activity 2963 (B.0141 {2.080)
|ssuance of A8 Units, net o, 40 49 905 18,482
Isssance of AB Units for EQH purchase agreement - 148 500 —
Issuance of AB Units in conmection with EQH Amended Exchange Agreement 511,866 — —
[ Rtinerrsitril) of AB Linits in conneclion with EQH Amendied Exchange Agnbimin (811.986) — —
Balance, and of year 4,916,978 4,999, 816 4,580,618
Ruecaivablas from Affiliates
Balance, baginning of year (2,893) i, 450) (4,270)
Long-term incentive compensalion awands expenss 1,246 1,088 27
Capital contributions from (%0) AB Holding 1,387 508 {347
Balance, and of year ] (2,883} {4,430}
AB Holding Units hald for Long-temmn Incentive Compaensation Plans
Balance, beginning of year (62,366) {T6,363) (95,318)
Purchases of AB Holding Linits for long-term compen$ation plans, nel [ 161,708) (157038} (144.086)
(Issuanca) of AR Urnits, net [54,581) (48, 854) {17.562)
Long=lestn incentive Compensation awarnds epense 10,228 216133 179,724
Re-valuation of AB Holdng Units hild in rabbi trust {4.462) 4,796 I
Balance, end of year [T2,884) {82,366} (78,383)
Aceurnulated Other Comprehensive (Loss)
Balance, baginning of year {110,581 (106, 364) (128.47T)
Fareign cumency ransiation adjustment, red of lax 29,881 | 10,587} 14,023
Chipnges in employes Denell relatod fems, nel of fax 2331 6370 9,080
Balance, and of year (57,388) {110,581} {105,364
Total Pariners’ Capital attributable to AB Unitholders 4,835,154 4,873,085 4,448,780
Hon-redesmable Non-contralling | nterests in Consolidated Entities
Balance, baginning of year 1.348 4,572 12607
et income T44 3.5940 743
Disfnbudions to non-controlling inferests, met {1.085) (7. 154} {8.514)
Adjustment — — {264
Balance, end of year 287 1,348 4,572
Todal Capital 5 483180 % 4BT4E42 5 4452382
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See Accomparying Mates 1o Consolidated Finandal Statements.

L] AllianceBermstein
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Tatéw of Contents
Partll
AllianceBernstein L.P. and Subsidiaries
Consolidated Statements of Cash Flows
Years Ended December 31
2004
{in theousands)
Cash flows from operating adlivilies:
Nat income 5 BEBETS § 1,183485 § TAEE19
Adustments lo reconcile net income 1o il cash provsded by aperating activbes:
Amorization of deferred sales commissons 83,514 57683 36,817
Mon-cash long-lerm inCenive Compensation expense 211,475 217220 180451
Depreciation and ofer amonization &7, 102 91,126 52113
Unrealized (gains} on invesiments [10.998) (5,503) {7.810)
Exquity lcsses of equity method imesiments 31.688 35551 —
\nrealized (gains) on invesiments of consolidated company-sponsoned investment funds {3.291] | 15,898} 143.250]
Man-cish lease expense 71375 112,458 104,761
(Gain) on drvestiture - {134 558) —
(Gain) on assels held for sale — —_— {800])
Remeasuramend of confingent payment amangements — {130,901) 14,050
Relirerment plan 1055 17,733 14,308 —
Crthirr, it 10,484 28424 {4.8491)
Cnanges in assets and liabilibes
Decraase in securies. segregated B2l 367 6234 54,751
(Increase) decrease in receivables. (B80.983) (158, 288) 628,204
(Increase) decriass in vesiments (16,006) v.238 | 10,856)
(Increase) in delermed sales commissions (B56.108) {153,316) {71.941)
(I refse) decrease in olher B55els (10.952) 13052 | 35.263)
(Incresse) decrease in investiments of consolidated compamy-sponsoned invesiment funds [ 186 451) 272280 167,712
(Increase) decrease in other assels of consaidated company-sponsaoned irmiestment funds (10.318) 10,458 19,125
Increass (decrease) in olher Rabiites of consclidated company-sponsored invesiment funds 23,565 (10,821} |42.952)
Increase (decrease) in payables 46,015 {388,584} [1,451,280)
| Descresse | incrense @ accounts pavable and socfusd éxpenses (51.852) B5.999 {6.932)
{Decrease| increase n aocneed compensation and benefits [26.693) 26,113 {Z2.848)
Cash payments 1o relieve operaiing lease abililies [G6,262) (90,1801 (107, 738)
Net cash provided by operaiing activities 1032885 1,408,304 gra2ee
Casgh Nows Inom imvesting acliviles:
Purchases of fumniture, equipment and leasehold improvements [38,757) {122 330) (33827
Divessliture of buginess (indudes S304.0 million in cash procieds in 2024) - (40, 198} —
Capital confribution 1o egquity mothod imestiments — (39.401) —
Debt repayment from equity method investments - BB, 200 -
Nat cash used in investing activities [38,75T) (115,727) (33,837
Cash Nows from financing acihibes:
Proceeds from (repayment of) debt. net 100.000 (444,316} 164,316
| Decrease] in overdrals payable - {11} -
Distnbagions 1o General Partner and Unithalders (1.123.911) (G54 454} (B3 2T1)
Subscriptions (redemptions) of non-coniraling interests of consolidated company-sponsoned
inwestment funds, net 124,082 (181,169} (183, 245)
Capital contributions (to) AR Hading (23] (70} {2.154)
Purchases of AB Holding Units for long-term incenlive compensation plan awands, net [ 161.708) {157.028) (144,086
Froceeds from (ssuance of private units to EQH - 180,000 —
Ofnier, net 5.459) (9,362) {4.870)
Net cash usad in financing activities (1,067,068) (1,597,130) {1,008,320)
Effiect of exchange rale changes on cash and cagh equivalents 051 (| 20,303) 22,527
Mat [decreasa) in cash and cash equivalents (37,460) (326,856) (148, 128)
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Cash and cash equivalents as of beginning of the period 834,033 1,160,888 1,309,017
Cash and cash equivalents as of and of the pariod 3 TOESTI % B34.033 § 1,160,BED
Cash paid:

Interest paid 5 Ba483 § 125838 5 155,335
Incomme taxes paid 62,675 51,794 57,216

Non-cash financing activities:
Retrement of AB Holding Uinits in connection with the EQH Exchange and Amended Exchange

Agresement -7 (820 188) % (185101} 5 -
Issuance of AR Halding Units in connection with the EQH Exchange and Amended Exchange
Agresement 820,188 185,101 —

See Accompanying Mates 1o Consolidated Financal Statements

& AllianceBernsiein
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Partll

AllianceBernstein L.P. and Subsidiaries

Notes to Consolidated Financial Statements

The words “we” and “our” refar collectively fo AllanceBemstain L P and fis subsidianes "AB'), or to their officers and emplopess. Simdary, the word
‘company” refiers to AB. Cross-references are in Jlalics

1. Business Description and Organization
Wi provide diversified irvestment managerment and related sendoes globally 1o & broad range of dients. Our prncipal Senices include

Institwtional Sarvices—senvicng our insitutonal diens, induding private and public pension plans. Toundations and endowments, iInsurance companies,

céntral banks and governments worldwide, and affiliales sech a5 Equitable Holdngs. Inc. ("EQH") and its subsidianes. by means of separately managed

Bocounts, sulb-advisory refationships, structured products, collective imvestment trusts, mutual funds, hedge funds and other investment wehides.

= Retail Services—senvicing our refall clients. pimarity by means of retel mubual funds sponsored by AB or an affiiated company, sub-advisory
refationships wiih muteal funds sponsored by Thrd paries, separalely managed acoount programs sponsored by fimancial intermedianes wondwide and
oihver investment vahicles.

= Private Wealth Managoment Services—sendang our private dients, indudng high-nél-wonh indndduals and Tamilies, thusts and estates, charnitable

foundations, parnerships, private and tamdy corporations, and other entbes, by means of separately managed accounts, hedge funds, mutual furds and

other investmen! vahicles.

Wi also provide dstibution, shareholder servicing. ransher agency Senices and adminisitabhie Seovices 1o th mutual funds wi Sponsor

Cur high-quality, in-depth research is T foundetion of our asset management and private wealth management businesses. Our research discplines indude
eonomic, equity, foed ncome and quantitative ressarch. In addtion, we have opertse in multi-psset strategies. wealth management, emvironmental, social
and corporate govemance "ESG"), and allemalive investiments.

Wi provide @ broad rmnge of invesiment senices with experise in

= Equities, incuding actively maneged srategies acoss gobal and negional markets and capilaizelion ranges. spanning growih, value. core, defensive.
thesriatic, and susiainable approaches, with varying degrees of active nsk. concentration, and benchmark sensitviny

Fixed Incoma, Including actvely managed tradtional and unconsirained strategies across taxable and tax-exempl markels, encompassng govemment,

coporale, secunlized, emerging rmarkel, and municipal secunities, with & focus on income generalion, risk managerment, liquidity, and diversification:

= Mubi-Asset Solutions, induding oulcome-orented and asset-allocaton sralegees such as largel-date, target-nsk, moome. and total-retum portfolios, as
well &5 cusiomized muli-asset soiutions designed 1o meet specific dient abjectives;

* Hedgo Fund Strategies, including fundaméental and Systematic hedge fumds. equity market neutral, évenl-griven, macro, and fund-of-fnds Siralegies,

focused on delivering diversified, idiosyncratic retum streams with controlied market exposure;

Private Alternatives, indhuding private oredil. asset-based finance, real assels, real estabe debl. and specialty finance stralegies. whene relums ane ditven

by underwriting disapline, sinscture, selectivity, and active portfolio managerment rafer fan public merket beta; and

= Bystematic Strategies, including sipha-sesking and nek-controlled approaches thal apply quaniiatve reseandh, data-driven Signals, and dscdplined

portiolie constructon Scross equity and fixed ncome markels, a5 well as passive index. ESG index, and enhianced nday solutions designed to preside
efficient market exposure.

2025 Anrual Repodd 63
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Part I

Organization
AllianceBemsien Copaoration (an ndinect whaolly-cwned subsidiany of EQHL “General Partner”) is the general paniner of both AllanceBemsiein Holding LP.
{"AB Holding™) and AB. AlianceBemstein Comporation cwns 100,000 general parinership units in AB Hesding and a 1.0% general partnershep interest in AR

As of December 31, 2025, e cwnership struchure of AR, Including limited partnership units cutstanding as well as the generdl parner's 1.0% infleres!, was
a5 follows:

EQH and its subsidiaries B2 2%
A Holding 311
Unafiliated holders 0.7

100.0%
ECH Exchange

On July 10, 2025, AB entered into an amended and restated Exchange Agreement (the “Amended Exchange Agresmant’) with EQH to increase the AB
Linits thal remain available for exchangs from 4,788,806 AB Unils 1o 19882546 AB Units. Af the ime the Amended Exchange Agreement was enferad inlo,
AR issued and exchanged 19 682,045 AB Urils for an equal number of AR Holding Linils held by ECH. The acouired A Holding Units fom the exdange
were retired, along with an equal number of AB Units. Foliowing the exchange, the Amended Exchange Agreement was terminated. For further discussion,

see Note 20 Linits Quiglanding

Aftor giving effect 1o such exchange and related rétrements, induding both the general parinership and limited parnership intemsst in AB Holding and AB,
EQH has an apgroximate 63, 3% economic interest in A8 as of December 31, 2035,

2. Summary of Significant Accounting Policies

Basis of Presentation

The consolidated financial statements have been prepened in accordance with accounting principles generally accepled in the United States of Amedca
{"US GAAP"), The preparation of the consolidated financal stalements requires management 10 make ceflain estimates and assumplons that affect the
reporied amounts of assels and liabiliies and disciosure of contingent assels and liabililes a1 the dales of the consalidaled finandal staternents and the
reporied amours of rivenues and expenses during the reporing percds. Actual results could differ from these estimates.

Principles of Consolidation

The consolidated Snancial staternents include AB and its majonty-cwned andior controlied subsidiades, and the consolidated entities tat ane considenad to
b varigble inlenes nfties ("VIEs") and voling interes! enBlies ("VOEs") in which AB ks a controlling finands! infenesl Non-contralling intenests on the
consclidated statements of financial condifion include the partion of consolidated company-sponsored investiment funds in which we do not have direct
edqiity ownership. AN significant inler-company transactions and balances amang he consolidated entilies have been aliminated

Recently Adopted Accounting Pronouncements or Accounting Pronouncements
Mot Yet Adopted

Fecanlly Adopted Accounting Fronouncements

In December 2023, the Finandal Accounting Standards Board ("FASB") Issued ASU 202309, income Taxes (Topic T40) improvements lo income Tax
Dizchosures, This amendment s expectad to enhance the Fansparency and dedsion uSeluiness of income lax dsdosures by requinng public business
enfi$es, on an annual bass, 1o disdose spedfic categories in the rate reconcliation, addiional information for recondling items that mest B quantitatie
threshold and certain information about income: anes paid. This revised guidance is effective for financal stabements issued for fiscal years beginning afler
Decerber 15, 2004, The amendments in this update shoukd be applied on a prospective basis for Enancial slaterments |sseed for neporting perods: after he
effective date of his update. Retrospective applicaion is penmitted. Management has elected o adopt this standard prospecively, prior penods have not
been recast to reflect cwrent period presentalion. The adopfon of this standard did not have a matenial impact on cur financlal condiion or results of
cpératons. See Mole 21 Income Tares for furher discussion.

(1] AlllanceBemsiein
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Partll

Asttunting Proncuncermants Mol Vel Adepted

In Movember 2024, the FASE issued ASU 2024-03, Income Statemnant - Reporting Comprehensive Incomea - Expense Disaggregalion Discloaures (Sublopic
230-40); Dissggregation of Income Statermenl Expanses. This amendment |s expected 1o improve financial reporting by requiring that public business
enfides disdose addional informalion about spedific expense calegories in the notes to inancal satements at interdm and annual regoring periods. This
information is not generally presented in the fnancial statements loday, The amendments in ihis update do nol change o remove oument expenss
disclosure reqguirements. This ASU is effeciive for annual reporting periods beginning after December 15, 2026, and interim reporing penods beginning after
Decernber 15, 2027, Earty adoption s permitted, The amendments in this update should be applied efher prospecively io finandal staterments issued for

pediods after the affective date of this update or retrospectivety to any or all periods presented in the financial statements. We are cumently
edmluating the impacts of the new standard.

Revenue Recognition
I Investment Advisory and Services Fees

AB prosides assel management senices by managng cusiomer assels and seeldng to delver invesiment refums o investors. Each investmernt
management contract between AB and a customer creates a dstincl sepasalely idenifiable perfarmance obligation for each day the customer's assels ane
managed &5 i cuslomer can benefil from each day of service. In accordance with ASC G0E, & Series of disinct goods and sendoes thit are substantially
the same and have e same pattern of transfer to the customer are trealed as a single performance cbligation. Accordgingly, we have determined that our
imeesiment EMLI’%':_W? sendces are performed over ime and enbife ws 1o vanable consideraton eamed based on the value of the invesions’ assels under
managerment | i

Wi calcufate ALIM using established markel-based valuation metvods and fair valuation (non-ob senvable marke!) methods. Market-based valuation methods
include: last salefsetie prices from an exchange for actvely-fraded listed equiies, oplons and futures; evaluaied bid prices from recognized pricng vendors
Tor fixed income, asset-backed or morgage-backed issues; mid pRoes from recognized pricng vendors and brokers Tor credit defaull swaps, and quated bids
or spreads from pricng vendors and brokers for other derfvative produdts. Fair valuation methods indude: discounted cash fiow models or any ofher
methodalogy thot is validated and approved by our Valuation Comemittee {see paragaph imrmedalely beiow for additional information about our Valhuation
Cormenittee), Fair valuation methods are used only where ALIM cannot be valued using merket-based valuation methods, such as in the case of privale
exquity or lligud securies.

The Vaiuation Commitiee. consisting of senior officers and emphoyess, overseas the pricing and valuaton of all invesiments held in dient and AB portfolics.
The Valuation Commities has adopled a Statement of Pricing Policies describing principles and palicies thal apply o prcing and valuing investments held in
these portfolios. We aiso heve a Pridng Group, which reports to the \Valuaton Committee and Is responsible for overseeing the pricing process for
all investments. We record as revenwe invesiment adwvisory and senvices base fees, which we generally calculate as a percentage of AUM. Al month-end, all
the componenls of T ransaction price (Le, the bose fee cabadation) ane no longer variable and the valee of the considermBion is detemined. These fees
are nol subject 1o claw back énd thers is minimal probability that a significant reversal of the rivenue recorded will ocaur,

The transaction price for the assel management performance obligation for certain investment advisory contracts, induding those associated with hedge
funds and ofher allemative investments, provide for a perdformance-based fee (incudng camied inferest), in addition fo a base advisory fes, which is

calculated as efther a percentage of absolute invesiment resulls of a percentage of investment resuils in excess of a staled benchmank over a specified
period of tme, The performance-basad fees ane forms of variable consideration and are therefore exciuded from the fransaction price until it becomes

probable el there will nol be significant reversal of the cumulative revenue recogmized. Al each reportng date, we evaluate the constraining faciors,
dizcemsed below, sumoundng the variabie consideration to determine the extent to which, if any, revenues assedated with the perfomance-based fee can
et rescognized.

Constaining faciors empactng the amoun! of varable consideration included in the transaction price ndude: the confrachsl dew-back provisions 1o which
the varshle consderation is subject, e length of Sme to which the uncertsnty of the consideration is Subject, ®e number and range of possble
consideration amounts. the probability of significant fluctuations in the ALIM markel value and the level at which the ALIM value exceeds the contractual
threshold required to eam Such a fee

2025 Anrwal Report 85
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Part I

I Bernstein Research Services

Effective Apnd 1, 2024, AB deconsclidated the Bemslein Research Services business "BRS"). See Nobe 24 Divestilures for further discussion.

Prior 1o the deconsdidation of the BRS, revenue consisted principally of commissons recedved, and 1o @ lesser but increasing extent, direct payments for
e Eexnecubon sendces and equity research senices provided 1o instidional cients. Brokerage commissions for trade execufion senices and refafed
Eapinses wone récorded on & rede-dete bass when the pérformance cbligations wene satishied Generally, the ransaclion price was agreed upon at he
time of each trade and was based upon the number of shares raded o the value of the consideration fmded. The mnsaction price for reseandh revenues
wis nat fieed and was al he customers discretion, In mary cases here was no conlrach beteeen AB and the cusiomer for reseanch Sendoes, S0 Mere was
o performance obligation present that required AB to proside the reseanch of for the customer 1o compensate AB for the research consumed, The cusiomer
had the unilateral right fo delemine the amount it would pay and whether it would continue to receive research. Research revenues were recognized when
this Iransaction price wis quantified, colectability wis assured and Sgrificant reversal of Such revenue was nol probable

I Distribution Revenues

Two of our subsidanies acl a3 distibutors andfor placement agents of comparry-sponsored mutual Tunds and recesve distibulion sendees fees from certain
of those Turds as full or parfial reimbursernent of the distibulion expenses Mey incur. The varable consideration can be determined in dfferent ways, as
dizcussed hekay, a5 we salsly the performance obligation depending cn the contractual amangements with the customer and the spedfic prodwct soid.

Mol open-end LLS. funds have adopted & plan under Rule 12b-1 of the Investment Company Act thist allows the fund to pay, oul of assets of e fund,
dsbution and sendo: Tees for the distribution and sale of NS shares (™12b-1 feas™). The cpen-end ULS. unds have such agredments with us. and we hine
s&lling and déstribuion agreements pursuant to which we pay sales commissions o the finandal intermediaries that distritate our oper-end ULS. funds.
These agreements are terminable by either party upon notice (generally 30 days) and do nof obligate the financial intermediany to 5efl sy specific amount of
Tund shares.

W record 120-1 fees monthly based upon a percentage of the net asset value ("MAVT) of the funds. Al month-end, the vanable consideraton of the
transaction price |s no longer constrained as e NAV can be calculated and the value of consideration is determined. These senvices are separate and
distinel from other assel management Senvices a5 the customer can benefit fom Bese servicss independently of other services. We acorue the
cirresponding 1201 fees paid 1o sub-disributons monthly a5 the expenses ang intemed, W are acting in & princpal cApaoty in these ransacions; a5 such,
these revenues and expenses ane recorded on & gross basis.

Wi offer back-end load shares in limited instances and charge the invesion a contingent defemed sales charge ("CDSCT) If e imesiment is redeemed within
& cortain period. The vafsble consideration for hese confracts i5 conftingent on the Bming of Se redémpiion by thie invester and the value of the sale
procesds, Due io these constraining faciors, we exclude e CDSC fee from the ansaction price unbl the investor redeems the imvestment. Upan
redempton, the cash considenton recetved for these contractual amangements are reconded as reductions of unamortized defermed sales commissions.

Cur Luxembourg subsidiery. fhe management company for most of our non-ULS, funds, eams a management fee hat is acoued daily and paid monthly, at
an anrual rate, based on the average dady nel assets of the fund. With respect 1o certain shafe dasses, the managerment fee may also contain a component
that is paid to distibutors and ofver fnancial intermedanies and service providers 1o cover shareholder senading and ofver administralive expenses (also
referred (o a5 an ABHn-management-fee ) As wie have concluded that assed management is distinct from distibugon, we allocate a portion of the nvestiment
trd ddvisory ek fo @SSO revenues for the Senicing component based on standalons selling prices,

I COther Revenues

Revenues from conracts with customens indude & porion of oiher révenues, which congsts prmarily of shaneholder senicing fees, as well as mutsal fund
reimbursements and other brokerage income

Wi prostde shavreholder serdoes, which incude ransfer agency. aeminisiratve and recondeeping Senices provided 10 company-Sponsored mutual funds,
The eonsideralion for these senvices is based on a percentage of the NAV of he fund or a fixed fee based on the number of shareholder accounts being
senaced. The revenees are reconded at month-end when e consiraining factors inwalved with determining MAY of the number of shareholders’ accounts
are resdived

EE AllianceBernsiein
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Partll

I Mon-Contractual Revenues

Dividend snd intenest income is accrued as samed. Imvestment gaing and losses on the consolidated staterments of income include wnrealized gains and
lomses on trading and privale equity investiments staled af fair value, equity i eamings of cur limited parinership hedge fund invesiments, realizéd gains and
hesses an investments sold and equity income (loss) refated our equity investment in s

I Contract Assets and Liabilities

W use the practical expedient for contracts that have an orignal duraion of one year of less, Accordingly, we do not consider the tme value of money and,
instead, mecrue the incremental costs of obtamning the contract when incumed. As of December 31, 2025, the balances of contract assets and contract
kabilities are nod considered matenal and, accordingly, no further disclosures ere necessary,

Consolidation of Company-Sponsored Investment Funds

For legal entiies (comp any-sponsoned investment funds) evalualed for consclidation, we first detesmine wheiher the fees we recefve and the inlerests we
hold qualify as a variable interest in tha enlity, induding an evaluation of fees paid 1o us as a decision maker or Service provider to the entity being evaluated.
Fiets received by us ane not variabie interests if (i) the feds ane compensation fof Sendces provided and afe commensurate with the level of effon required o
previde those services, () e service amangement inchedes only lemms, conditions or amounis that are cusiomarnly present in amangements for similar
senices negotiated at ammn's length, and (iil} our other economic interests in the entity heid directy and indirectly Swrougin our relafed parties, as well as
economic interests held by related parfes under common control. would nol absorh mare than an insignificant amount of the entity’s losses or receivwe more
than an insignificant amount of the entity's benefits. For purposes of delermining whether AB has an equity inflerest in an enSty, the related paries refermad o
above ane tose entities under common confrol thal A has a direct vanable interest in and considered a consclidated entity, Qur parent company, EQH,
regularty invesis in our seed program. [n this drcumstance, EOH s nol considered a related party for our consolidation analysis because AR does not have a
direct varable inferest in ECH.

For those entities in which we have a vadable inberest, we perdom an analysis to deferming whether the entity i$ a VIE by considerng whather the enlity's
equity invesiment at nsk (s insuflicent, whether Be investors ladk decision making rights proportonal 10 heir ownership percentage of the entity, and
whelher e invesions lack the cbligation te absor an enity's expected |losses o the nght to recedve an entity’s expected income.

ANIE must be consolidated by its prmary beneficiary, which generally is defined as the party thet has a controlling financial interest in the VIE. We are
dewmied 10 have a confroling Snancial inlerest in a VIE H we have (|) Se power o direct the activites of the VIE thal most significantty affect the VIEs
economic performance and (§) the obligation 1o absorb losses of te VIE o the nght 1o necelve income freey the VIE that could potentally be significant 1o the
WIE. For purpeses of evaluating (i) above, fees pald to us as 8 decision meker of senice provider are excluded if the ermount of fees is commensurate with
the level of effor required 1o be performed and e amangement indudes only auslomany lerms, condions of amounts peesent in arangements for similar
gerioes negoliated at am's length. The prmarny beneficary evaliaion generally (s perlomed gualitatively based on all facks and creumstances, as well as
quantitatively, as appropriste,

11w hanve @ variable interest in an enftity that is determined not to be a VIE. the enfty is then evaluated for consolidation under the VIOE model. For limited
parnerships and simdar entities, we ane desmed 1o have a controling financiel inlerest in @ VOE, and weald De requined (o consolidate the enlity. il we cwn 2
majonity of the entiy's Kok-oul nights thiough voling limited pamnership imerests and limited pariners do nof hold substantve parficipating righls (or other
rights that would indicate that we do not contra the entity). For enliies other than kmited parfnecships, we are deemed 1o have a controlling financial interest
in 8 VOE if we cwn & majority voling interest in the entity.

The analysis performed regarding the determination of vanable inferests neld, whether enfies are VIES or VOEsS, and whether we have a controlling
financial interest in such entiies, requires e exercse of judgment. The analysis is updaled continuously a5 droumsiances change of new enliies ane
formed.

2025 Anrual Repodt 6
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Part I

Investments in Unconsolidated Joint Ventures

During 2024, AB and Socele Generale (“*SocGen”) completed a transaction to fom a giobal joint ventune with two [cint venture holding companies, one
cutside of Morth Amenica (the "ROW JV™) and oné within Morth Amenica "NA JV", and 1ogether the "JVs") AE owns a magority interest in the MA 1 while
SocGen owns & majgonty inlenest in he joint veniire cutside of Nerh America

Wi deconsolidated our BRS business and contibuled the BRE business to the A/s W recognized our initial invesimant in our unconsoidated joint
wintures 1 fair viue, The determination of fair vilues of assets and Eabilies of the joint ventures required us 10 make esSmates, consider assumptions and
s valuaon lechniques wiven & makel value s not readily deteminable. The valuation methodology used for our inital avestment in the jont venlures is
known as a dividend discount model wherebry a forecast of net incorne atiributable to each of the J's was discounted using an estimated cosi of capital to
dalermine the present value of expected future dividénds. The joint venbure dividend discount medel includes significant assumplions such as expecled
future destributable eamings, discount raté and @ long term growth rate. We recorded &n inifial irmcestment in the JVs @1 Tair value a5 of Aprl 1, 2024 of
S2E5.9 milion,

‘Wi have recorded our subsequent investment in each of Bve Jv's under the equity method of accounting under ASC 323 Invesimenis — Equily Method and
Joint Venlures, as we retain the ability 1o exerdse significant influence over the operating and financial polides of The JV's bt do not retain a controling
inferast w|MHH$|NWM3WMWHMEE”WM&W¥WWIImwﬂmwfﬂmﬂ&hemwm#ﬂdﬂ
recorded ai cost plus our share of eamings and losses. As of December 31, 2005, we owned 65 7% of e NA A and 49008 of the ROW JV and our
cormbined camying value in the two invesimenis was 52476 million.

Qur irmvesiments in unconsclidated jant venhres ane riviewed for ndcators of imparmen when events of driumstances change indcating thal a dedling in
the far values below the camying ameurls hag occumed and such dedine is olher-hanlemporary. An extended sanes of nel operaing losses of an
imvesiee, inabiity 1o operate without significant future capital infusions, or other factors may indcate thai a loss in the value of our investment in the
unconsolidated joint venture may have cccured. If a loss edsts, we further review B0 determine if the loss is other than temporany, in which case we will
record an impairment change in the amount of the excess camying vidue over the esimated fair value. A5 we do nol have & cntrdling financial interest in the
Jus, the fair valee of the V'S would be determined & the joml venture [evel the inaame approdch whenelry & forecast of fulure cash Bows attibutable 1o the
asset are discounted 10 present value using a nisk-adjusted dscount rale which is subjective and considers assumplions regarding fulure performance, at
could differ malerially from acheal results in fulure periods. As of December 31, 2025 there was no ggerng event identfied requidng an impairment
analysis of our invesiment in ol unconsolidated Vs,

Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, demand deposits. monisy market acoounts, overnight commercial paper and highly liquid investments with
original maturities of thres months or less. Due to the shor-term nature of these instrumends, e recorded value has been determined to approximate fair
il (and condidened Lével 1 securities in S i vahai hisrarchy)

Fees Receivable, Net

Fees receivable are shown net of alowances. An allowance for doubthd acoounts related to investmen? advisory and services fees is determined through an
enalysis of the aging of recehebles, assessments of oollectability based on hisiorical frends and other qualitelive and quantitative factors, induding our
relationship with the dient, the financial health {or ability to pay) of #e client, curent economic conditions and whether the account is aclive or dosed. The
alloweance for doubtiul accounts is nat material to fees recenable.

Brokerage Transactions

Customers securites ransactions are recorded on a setSement dale basis. Recervables from and payables to dienis indude amounts due on cash and
mangin transactions. Secunties cwned by cusiomers are held as collateral for recedvables. such collateral is not reflected in the consclidated financal
Statements. We have he ability by cortrach of custom 1o seil or re-pledge 1hes coliateral and have done 5o 8l various times. AS of Decamber 31, 2005 and
2024, we had S50.2 million and zero of re-pledged seawities. respectively. Pringpal securities fansactions and releted expenses ane recorded on a trade
dake basis

Secuilies bamowed and secuities aned by our broker-dealer subsidanes are recerded al the amount of cash collatersl advanced o received in
connecion with the ransackon and ang induded in receivabies om and payables 1o brokers and dealers in the consolidaed statements of financial
conditicn. Securities bomowed ransactons requine us to depasit cash collateral with the lender. With respect to securities loaned, we recefve cash collabersl
Trom the borrower. See Nole 8 Offselting Assels and Liabilibes for securties borowed and loaned amounts recorded in our consolidated statements of
financial conditon as of December 31, 2025 and 2024, The initial collateral advanced of received approximates o |s greater than the fair
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vidie of securifies borrowed of loaned. VWe monitor Shee fair valut of fe Securilties bomowed and leaned on & daily basis and reques! addtional collatérsl or
relurn exciss collaleral, as appropriate. As of Decernber 31, 2025 and 2024, there is no allowance provision required for the colaleral advanced. Income oF
EXpEnSe |5 recogrired over e life of the ransaction

As of December 31, 2025 and 2024, we had $14.9 million and 5281 million, respectivety, of cash on deposit with dearing organization for tade faalitaton

purpeses, which ane reporied in other assets inoour consolidated stalerments of financial condlion. As of December 31, 2025 and 2024, we held no LS
Treasury bils pledged as collateral. These dearing organizations have the ability by contract or custom o sefl or re-pledge the collateral, if any,

Current Expected Credit Losses- Receivables from Brokerage Clients

Receivables from dients primanty consists of margin lean balances. The value of the secunties owned by clients and held as collateral for fess receivables
s nat reflected in the consolidated finandcal stalements and the collstenal was not repledged as of Decernber 31, 2025 and 2004, We consider these
firancing recesvables io be of good aredit quality because these receivables are peimarily collateralized by the refated diend investments.

T esfirnabe expecied cred 105565 on mangin (oans, we applied the collateral mairenance practical expedient by comparing the amortized Cos! basis of the
rargin loans with the feir value of the collateral af the reporting date. Margin [sans are limibed 1o a percentage of Me total value of the secuntes held in the
dient's account aganst those leans. AB requires, in the event of a dedine in the market value of the secunffes in a margin account. the dient 1o deposit
additional seouriies of cish 50 Shat ot all times, the value of the Securities in the account, o) @ minimum, cover the koan to the client. As sech, AB reasonably
enpects that the bomower will be able 1o continually replenish colfateral securing the Snancial assel and does not expect the: fair value of collateral to fall
below the amortized cost basis of the margn loeng and, as a regull, we consder the oredit risk assodated with Tese recenables 1o be minimal. In
dreumnstances when a loan becomes undercolialeralized and the dient fais to deposit addiional secunities or cash, AB reserves the fght o liquidate the
Bocount

Current Expected Credit Losses - Receivables from Revenue Contracts with Customers

The majonity of cur revenws recevaibles are from investment adwvisory and senvice fees, and distnibufion revenues, thal ane typcally pald out of the dient
mocounts or third-party products consisting of cash and securities. Due to the size of the fees in relation 1o the value of the cash and securties in accounts or
Tunds, the account valee typically exceeds the amorized cost bags of the receivables, resulling in & remobe sk of loss. Thege réovables hawe @ shon
guretion. generaly due within 30-30 days and there (5 mirimal historical evidence of nen-payment or manel declines that would cause the fair value of the
underiying secunties o dedine below Twe amortzed cost of the receivables. AB mainisins an allowance for credit losses based upon an estimate af the
amount of potential credi losses in existing accounts receivable, as determined from a review of aging schedules, past due balances, historical colleciion
expenience and ofer specific account data. Once determined uncoBectible, aged balances are written off as credil loss expense. This determination is
based on carefl analysis of individual receivabies and aging schedules, and generally octurs when the recefvable becomes over 360 days past due, Our
aged recefvables and amounts wiithen off related b credit losses. in sy year ane not materal.

Furniture, Equipment and Leasehold Improvements, Net

Fusmiture, equepment and leasehold improvements are stated ot cost less accumulated deprecation and amorizaton, Deprecsalion & recognized on a
straight-ling basis over the estimated ussful lives of eight years for furmifure and thres 1o i years for equipment and software, Leasehald improvements ane
amortized on a stralght-lewe basis over the lesser of their estimated uselul lives o the ferms of the reated leases.

Goodwill

Cur aoquisitions ane accounied for under the acquesition memod of accounling under A5C 805 Businass Combinabons, where the cog of the acquisition is
allocated on fhe basis of the estimated fair value of the assets acguired and ihe kabiites assursed, The excess of the purchase price over the fair value of

idertiiable assets acquinred, ned of liabilites assumed, results in the recognition of goodwill.

As of Decernber 31, 2025, we had goodwill of $3.6 billion on the consolidated statement of finandal condition which included 5566 1 million as a result of the
CarVial invvestors LP. ("CarVal™) acquistion in 2022 (“Carval acquisition™), 52.6 bilion a5 a result of the Sanford C. Bernstein inc. (Bernetein”) acquisition
i 2000 snd 528919 mellion in regard o verous smaller acquisitions.

Goodwill is tested annually, 85 of September 30, for impairment utizing e market approach, A5 of Seplember 30, 2025, the impaimment 1es1 indicaled that
goodwill was nol impained.
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Business Combinations

Wi account for busingss combinations using the scquiston method of accountng under A5C 805 Business Combinations, whereby the idenifiable assets
and liabilities of the acquired besiness, as well a5 any non-controlling inlenest in the scquired business, ane recorded al their estimated fair values as of the
date that we cbtain contral of the acquired business. Any purchase consideration in excess of the estimated fair values of e nel assets acquired s

recorded a5 goodwill, Actquisiion-relaled enpenses ane expensed as incumed.

Cften, as part of the business combination, mangible assels arm reconded based on their esimated fair value at the Gme of acquisiion and primarily relate to
doquitid investment management conlracks. We pefodically rivis indefirmetved intingible assets for impairment &5 events of chinges in droumstances
indicate that the camying value may not be recoverable. If the camying value exoeds fair value, we perfomn addifonal impairment tests %o measure he
enouUnt of he impairmént 1055 if any. Durdng 2025, 2024 and 2023, these expendes intluded an intangible asset impairent change of $4.0 millon,
4.4 million, and 2eno | respectively, relsled 10 vanous restoncal acquisitons.

Wie pericdically enter into coningent payment amangements in connection with cur busness combinaltions. In these amangements. we agree 1o pay
additional consideration to the sellers 1o the exen thal certain peformance targets are acteeved Wi estimate the fair value of these patential fulure
cbligations a1 the temve & business combination |5 conswmmaled and record a liability on a discounted basis on our consolidated statement of financial
condiion, We ten acerete the obligaton 1o ils expecied payment amauni cver Bwe measurement period. If our expected payment amount subsequenty
changes, the cbligation is modified in the cument period resulting In & gain of loss. Both gans and losses resulling from changes to expected payrments and
the accretion of fhese obligations to ther expectad payment amounts are reflected within contingent payment amangements in cur consalidaled statements
of income.

During 2025, there werd no impainments of confingent consideration payable recorded in the consdidaled staterments of income. During 2024, we recorded
an impairment of 525 million of the contingent consideration payable associated with 8 small aoquisifon msde in 2020 dee b the 1055 of investrent
managernent confracts. Dunng 2023, there were no impaiments of contingent consideration payable recorded in the consclidated staterments of income,

Curing 2022 we acquired Carval invesions which induded a contingent consideraton kability ranging from zerg o S850.0 million and was based on Carval
achieving cerlain performance ohjectives over & six-year perncd ending December 31, 2027, Dunng 2024, wa remeasured e contingent Habdity and
recordid o gan refleched within contingent payment arrangéments in the consolidated statements of income of S120.5 million. The far value of the
confngent consderation was remeasued using forecasted future cash Nows using the Real Opfions wvaluation methodology The most significent
SsSUMplions used (o remeasune T lisbility were expected revenwe growth rates and dscount rates. In December 2024, the company agreed 1o finalize its

coningent consderation Eabiity with AR Carvial for & value of $134.0 million. This labdity will be paid predominantly in AB Unils issued within 10 deys of
Decermber 21, 2007, Given the lability |5 g lenger contingent, during 2024, the present value of Me lability of $113.8 milion was redassified 10 sccoints
payable and acorued expenses on the consodated statements of finandal condition. The cumant camying value of the liability as of December 31, 2025 of
S123.8 milkion will acorete wp 1o $134.0 million throwgh December 31, 2027, This expenss |5 recognized as general and administative expenses on the
consolidated statements of income.

During 2023, we recorded an expense of 5284 million due 10 a change in estimabe reldled 1o the conBngent consideralion assooated with the soquisibon of
Autonomols LLC in 2019, The change in esiimale was based upon bether than expected revenues during he 2023 pedormance evaluabon penod. We
recorded 54,1 million as contingent payment arangement expense and 514.3 mdlion as compensation and benefits expense in the consolidated statement
ﬂlm.mﬂu‘mbmmmmwmmw are due 1o certain service condiions and specal awands induged in the
acquisifon agreement.

Sarvered valuaton methods may be used to determing the fair value of assels acquired and liabilities assumed, For intangle assels, we typically use a
medhod that is a form of the: income approach, whereby a forecast of fulure cash Bows afiibutable to the assaet are descounted 1o present value wsing & Psk-
adjusbid disocunt rate, Sirmilamy for conlingent liabilites, we dévilop & forscast of futung cash Bows attibutable to the performancs abjectivis thal are then
discounted 1o present value using a rlsk-az.ﬂ!ad discount rate. Some of the more significant estimales and assumplions inherent in the income approach
include the amournt and trming of projected cash fiows and the discount rate seected to rmeasure the nsks inherent in the future cash fows

Intangible Assets, Net

Intangible assets consist primarly of costs assigned o acquered swesimen) management contracts based on her estimated fair value at the tme of
scquision, less acocumulaled amoizaton Intangible assels are recognized af fair value and generally are amortized on a8 siaighi-ine basis over ther
estimated usetul iife ranging from 5 bo 20 years.

As of December 31, 2026, infangible assats. net of sccumulated amortization. of 5166 4 milion on the consolidated statement of finandal condifion consist
of 31529 million of Snite-lved intangible assels subject to amortization and $13.5 million of indefnite-lved intangile assets nol Subject 10 amontization,
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As of December 31, 2024, intangible assets. net of sccumulaied amortization, of 52151 milion on the consdidated staterment of finandal condition
consisted of $199.8 milion of finite-lived intangible assets subject 1o amorization and 5153 million of indefirfle-ived intangible assets not subject to
amortization in regard to ofhver acquisitions,

T gross carmying amourt of finibednved intangible assels ttaled S316.6 million a3 of December 31, 2025 and S320.8 milion a3 of December 31, 2024, and
eccumulated amortization was $162.7 million as of December 31, 2025 and 5121.0 milion as of December 31, 2024

Armortization expense was 544.9 milion for 2025, 5459 milion for 2024 and 5469 milion for 2023, Estimated future anmeal amortization expense s
approsireately 545 million annuaelly in year one and 524 million & years two through fe,

Wi reniew indefinite-lived intangible assets Tor impaiment when events of changes in dreumstances indicate that the camying value may nol be
recoverable. This test is performed at least annually or as figgening events coour If the camying value excesds fair value, we perform an impairment
assessmen] o measurd Se amount of the impaimment loss. if ary.

Wi review definite-lived Intangible assets for impaement whien events or changes in cnoumstances indeale Sat the camying value may not be recowverable.
This test is performed as tniggerng events ocour 8l the asset group leved. If the camying value excesads fair value, we perform an impainment assessmend o
measure the amount of e impairment loss, if amy.

During the fourth quarter of 2025, we performed an impairment assessment of our intangibde assets. The impairment assessment indicated an impasment of
intangible assets assocated with o smaller historical acquistion in 2020 thal was ofer han lemporary. As such. we recorded an impainment charge of
4.0 million in general and administrative expenses in the consolidated statements of income, The remaining impairment assessments indicated That owr
intangible asets were not impaifed.

During 2024, we performed an impairment assessment of cur intangible assets. The im enl assessment indcated an impaiment of intangible assets
assocaled with vanous smaler histoncal acquissions that was ofher than temporary. 1o the loss of certain investmen! management confracts. the
carmying value of the findle-lived intangile assets exceeded the Tar value of the confracts. As such, we recorded an impairment charge of 34.4 million in
genemal and administrative expenses in the consolidated statements of income. The remaining impairment assessments indcated that our imangible assets
were not imgpaired.

During the fourth quarter of 2023, the mpaimment assessment indcated thal our intangihle assels wene nol impaingd,

Deferred Sales Commissions, Net

Mpwmmlmﬁmﬂnmm intermediaries in connection with the sale of shares of oper-end company-sponsored mutual fuds sold withowt a front-end

r%erbmlmnd load shares”). These commissions ane capiialized as delerred sales commissions and amodized over periods not excesding one
wl‘aru fund shares and four years for Mon-LLS. Fund shares, the percds of time during which defemed sales commissions generally ane recoversd.
Wi recover these commissions from déstribution sendces fees received from those funds and from COSC received from shareholders of those funds upon
the redemplion of theér shares, COSC cash recoveries are recorded a5 reductions of unamertized defermed sales commissions when received. Since January
31, 2009, our LS. mutual funds hive not offened back-end load shanis 1o niw invesions,

‘Wi periodically review the defermed sales commissson assed for iImparment as events of changes in droumsiances indicele that the camying vakee may not
be recoverable. I these facions indicate impairment in value, we compans the Carmying value o the undescounted cash Nows expected 1o be generated by the
asget ouer ils rerainng Me If we datermine the defemed sales commission assed ks not fully recoverable, the asset will be deemed Impaired and a loss will
b recorded in the amount by which the reconded amount of the asset exceeds its estimated fair value. There were no impairment charges recorded during
2025 or 2024,

Leases

W dedemning if an arangemend s a lease 8f mception. Both cperating and finence leases are incuded In the right-of-use (“ROU"} assets and lease
kabilities in owr consolideted statement of finandal condition.

RO assets represent our right 10 wse an underying asset for the lease term and lease labilites represent o cbligation fo make lease payments ansing
Troam e lease. ROU assels and lease Babiliies are recognized al commencement date based on the present value of lease payments over T lease lemn,
Wi use our consodated incremental bomowing rale based on e information avallable as of the lease commencement date in dedermining the present
vl of ledse payments. Our lEse tems miry incledé oplions to extend of tefmnabe he ledse These oplions 1o extend of terminale are assissed on a
lease-by-Jease basis, and the ROU assals and lease kabiliies are adqusted wihen it is reasonably certain that an option will be exendsed.

When calouiating the measurement of ROU assets and |ease lisbilitles, we ulilize the fixed payments associated with the lease and do not Indude other
variable conractual cbligations, such as operating expenses, real estate tsxes, deaning and utii$es. These costs anre accounted for as pencd costs and
expensed 85 incumed.

Additionaity, we exdude sy intangible assets sech as software licensing agreements as stated in ASC B42-10-15-1. These arangements will contimee to
Tellioww thee guidance of ASC 350, inlangibves - Goodwill and Other.
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Loss Contingencies

With respect 1o all significant Migation matters, we consider the likelihood of a negalive outcome. I we determine the likelihood of a negalive outcome |5
probable and the amount of the loss can be reasonably estmated, we record an estimated |oss for fhe expected outcome of the lidgation, Any such accruals
are adusied thereafler as appropriale lo reflect changed arcumstances. Wihen we ara able to do 5o, we also determine estimates of reasonably possible
hosses o rangess of reasonably possible losses for such matiers. whether in excess of any rated aconued liabdity or where thers is no accrued lability, and
wi disclose an estmate of the possible loss of ange of losses. Howewver, | is often dificut 1o predict the culcome o estimate & possble loeks of range of
et Decausge liigason i5 subject to inhenent uncenambies, particuary when plain®lls allege substantial of indetenminate damages. Such is partioulary the
case when the Migation is in iis eary stages or when B litigation is highly complex or bread in scope. In these cases, we disdose that we are unable to
predict the cutcome or estimale a possible loss or range of loss.

Mutual Fund Underwriting Activities

Furchases and sales of shares of compamy-sponsored mutuel funds in connection with the underwriing activities of cur subsidianies, induding related
commission income, ane recorded on the trade date. Receivables from brokers and dealers for sale of shares of company-sponsored mutual funds generally
arg reaized within ome Dusness day from the trade date, in conjunclion with the Setlement of Te related payables to comparmy-sponsoned matual funds for
ghiire purchdses. Distibulion plan and olher promotion and Sendang paymm ents ane recognized a5 expends when incurmed

Long-term Incentive Compensation Plans

Wi maintain several unfinded, non-qualified longlem incentive cofmpensation plans. Lnder which we gran annual awands 1o employees, generally in the
Tourth quarter, and o members of the Board of Directors of e General Partner, who ane nof employed by our compary o by ary of our afiliates ("Eligible
Directors’).

Awards granted in December 2025 2024 and 2023 allowed employess 1o allocele their ssands between resticled urils mpresenting assignments of
benefical ewnership of limited partnership inlerests in AllienceSemsien Holdng L.P ("AB Halding Unite™) and defemed cash Farticpants (excepl certain
members of senior management) generally could allocate up to 50% of their awards to defermed cash, nof fo excead a fotal of 5250,000 per award. Each of
cur employees based outside of e Urdled States (other than expatrisles), who received an award of $100,000 or less. could have allocated 100% of their
eward to deferned cash. Starting in December 2024, each of cur employees based cutside the Linthed States (other than expalriates) generally could allocale
up 1o 50% of thesr awands 1o defemed cash, not 1o exceed o total of $500.000, or 10006 of their eward 10 defemed cash for hose who received an awisrd of
B500,000 or jess. The number of AB Holdng Units awarded was based on the dosing price of an AB Holding Urel &s of the eighth business day of
December as determined by the Compensation Commitlee. For ewards granted in 2025, 2024 and 2023

= W engage in open-market purchases of A Holding Units of purchase newly issued AB Holdng Linits from AR Holding thal are swarded to parsdpants
and kepl i & consoidated rabbd ust

= Cuarery distibutions on vested and unvested AB Holdng Units were paid 1o particpants, regardless of whether or not a long-tenm defemal edection had
been made

* Interesi on defemed cash was accrued monthly based on ouwr menihly wesghled average cost of funds

‘W recognize compensation expense refaled lo equity compensation grants in he financial stalements using the fair value method. Fair value of restricied
AR Holding Lindl awards is the dosing price of an AB Holding Unit on the grant date. Lnder She fair value method, compensatony expensa is measured at the
grant date based on the estimabed fair value of the awand and is recognized over the requined Senice penod. Fof year-énd long-term incenthvi compendaion
awards, employecs who resign or ane fterminated without cause may retain helr awards, provided the employee remains in compliance with cerain
agreements and covenants set forth in the applicabie award agreement. incheding the imposition of forfeiirre as a result of post-employment competition,
Mﬁmmmlwﬂ and client solicitation, and a pofential dew-badk for failing to folow existing risk management policies. Becauwse thene is no sendca

& ully eapanse fese evards on the grant date. Leng-tenm incentive compensation awards for recruitment o redention purposes set forh in a
SEpare mlwm of awand agreement. include & requined service period, Because hene IS & Servioe requinement. we expense these awands over the
required service peniod, A8 Holging Unils or defemed cash are fypicaily delivered or distibuted 1o employees ratably cwver three 10 four years, unless the
employes has made a long-dem deferral alection. regardess of whether or not the awand agreement indudes an amployes serdce requirement.

Grans of resticied AB Holding Unils can be awanded 1o Eligitie Directors. Generally, hese resincled AR Holding Urets vest ratably over three yeers. These
restriched AR Holding Units are not forfeitable (except if the Eligible Director is terminated Tor “Cause.” a3 thal lerm is defined in the applicable award
egreerment). We fully expense these ewards cn grant dade, as there is no serdce reguirerment
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AB Helding Unils are maintdined in a consalidated rabbi trust sither by purchasing AB Helding Units an fé open market of by purchasing niwhy-issued AB
Helding Uinfts from AB Holding unlil deivening them or retifing them, In accordance with the Amended and Restaled Agreement of Limited Pamnership of A8
("AB Partnarship Agresment’), when AB purchases newly-issued 4B Holding Units from AR Haolding, AR Holding i5 required 1o use the prooeeds it
recefves from AB 1o purchase e equivalent rumber of newly Issued AB Units, thus increasing is percentage ownership interest in AB. AB Halding Unils
held in the consolidated rabbi tnest are corporabe assets in the name of the trest and ane available fo the genersd creditors of AB.

Repurchases of AE Haolding Units for the years ended December 31, 2025 and 2024 consisled of the following

Years Ended December 11

i millions)
Total arsount of AB Holding Unils Purchased ' 41 4.5
Tolal Cash Peid for AB Holding Units Purchased'! 5 1621 8§ 1562
Cpen Manke! Purchases of AB Holding Units Purchased'! 19 13
Tolal Cash Paid for Open Miarkiel Purchases of AB Holding Linits £ 21 8 &0

™ Purghased on a irade date basis, The @ference befween opee-market porchases and fotal amount of unts perchased reSects the netention of AB Helding Units rom
ernployet 10 Aafill slatuiony tio withh olding requirements & the time of delivery of long-berm intentve compensation Fwards.

Each quarfer, we consider whether to implerment a plan fo repurchase AE Holding Units pursuant to Rutes 10051 and 10b-18 under the Seowites
Exchange Act of 1924, as amended ("Exchange Act™). A plan of this type allows a company 1o repurchase 15 sheres at irmes when it otherwise might be

ed from doing 50 because of seffimposad trading blackoul periods or because it possesses materal non-public information. Each broker we select
has thie suthorty 1o rgpurchase AR Holding Units on cur behall in accordance with the: terms and lmitations spedfied in the plan, Repurchises ang subject 1o
requiaions promiigated by the SEC as well a5 certan price, markel volume and timing consiraims spedfied in the plan, T plan adopied during the fourh
guarter expired at the closa of business on December 26, 2025, We may adopt additional plans in the future to engage in cpen-market purchases of AB
Haolding Linits: for anficipated obiigations under our incentive compensation awand program and for other corporate purposes,

During 2025, we granted 1o employees and Eligible Directors 5.8 million restncted AB Holding Units (including 4.2 million granted in Decermber 2025 under
our year-end Incentive Compensation Award Program io employees ) Duning 2024, we granted o employees and Eligble Direclors 5.9 million restricied A8
Holding Linits {including 4.1 million granted in Decernber 2024 under cur year-end Incentive Compensation Sward Frogram o emploeyees). We used AB
Helding Linits: repuarchasaed during he pefiods and niwheissued AB Holdng Unils for thisse dwards.

Foreign Currency Translation and Transactions

Assels and labiliies of foreign subsidaries are transiated from functional cumendes info United States dollars (US$) al exchange rales in effect at the
balance sheet dates, and related revenues and espenses are ransiated into USS al mvemge exchange rates n effect during each period Net foreign
CUTEnCy gains and lesses resilting from the tanslation of assets and labiliies of foreign operations inte USS ane reported a5 a sepamie componént of other
cormprehensive income in the consoikdated stalements of comprehensive income. Nel foragn cumency ransaction losses were 53,5 million. 53,7 million and
545 million for 2025, 2004 and 2023, respectively, and are reported in general and administrative expenses on the consdidated statements of iIncome.

Cash Distributions

AB is required 1o distibute all of ils Avafiable Cash Flow, as defined in the AB Parinership Agreement, 1o its Unifwlders and to the General Pariner.
HAyailable Cash Flow can be summarnzed as the cash flow recarved by AB from operations minus such amounts as the General Partner delermines. in its
sole discretion, showld be refained by AB for use in its business, or plus such amounts a5 the General Partner defermines, in Hs sole discration, should be
released from previousty retained cash Tiow,

Typically, Avatable Cash Flow has been the adusied nel income per unil for the quarter multiplied by the number of general and limited partership inferesis
21 the end of the quarier. Avalable Cash Flow fypically is the adiusted net income per Unit for the quarter muSiplied by the number of general and bmited
partnership inlerests af e end of the quanies. Management anticipates thal Available Cash Flow will continge 1o be based on adusied nel intomeé pér Linit
It management detenmines. with the concumence of Me Board of Direciors. Tat certain adjustments to Available Cash Fiow are NECESSARY of UPNECESSAnY,
such adusiments will be made in future periods,
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On Februsry 6, 2026, ®e Genenal Pariner declaned a distribution of 51.05 per AB Urnil, representing a distibution of Available Cash Flow for the thres
months ended December 31, 2020, The General Pariner, as & resull of its 1.0 general parinership menest, is entided o recenve 1.0% of eadh distnibution.
The dsinbution is payable on March 12, 2006, to halders of recond on February 20, 2026,

Todal cash disiributions per Unit pasd 1o the Genemal Fartner and Unitholders during 2025, 2024 and 2023 were 53.81. 5330 and 52892 respectively.

Comprehensive Income

Wi report 8l changes in comprehensve income in the consolidated statements of comprehensave income. Comprehensive income includes et income, as
well a5 foreign cumency ranslation adjustments, acluaral giins (losses) and prior sénvdce cosl Delerred taxes were nol recognized on forsign cumency
transiafion aduesiments for foréign subsidancs which had eamings that were conSdened permancnty imested outside the United States,

Subsequent Events

Wi havier evalusied subsequent events through the dete hat these finendal statements wene filed with fe SEC. Sed Nole 249 Divestilumes for additional
details related to our [anf venhures.

3. Revenue Recognition
Revenues for the years ended December 31, 2025, 2024 and 2023 consisted of the following:

Years Ended December 31,

| e | aom |
{in Ihousands)
Subject to contracts with customers:
Irvesirnent advisony and senices Tees
Base fees § 334623 § 2JAMATE 5 2830557
Performance-basead fees 125,251 270 954 144 911
Bemstein reseanch Services'! — 8. F2 386,142
Dustribution revenues
All-in-managenment fees 358 877 337999 284057
12b-1 fees B3.080 B7.611 63,127
Orther distnbution fees 286,517 321,080 239,079
Criher revenies
Ehareholder sendcing Tees B2.771 B9_195 83,802
JV related revenues < 36,341 s —
Other 13,223 14,3147 17,061
4482 289 4408318 4048728
Mot subject fo confrects with ausiomers:
Dividend and inferast inoome. net of infenest expen se Fr.aT2 BOB00 91,902
Irvestment losses ) gains (30.8486) {13,488} 14,206
Oriher revenues 1.857 1.507 473
45,3283 =¥ el 106,587
Total net revenses £ 4530852 § 4475139 5§ 4155323

I On Apei 1, 2024 AB and Societe Generale, a heading European bank. completed their transaction o fanm a jointy owned equity research provider and cash aquity rading
partner for insthubional iveestors. AR has deconsolidated fe Bemstein Research Senvices business and contrbuted the business 1o the joint venturs,

@ Ceher distnibution fees primardy consists of distribution senvicing fees associated with cur Japan opemations
T W maintain sedain service level Bgreaments and recognize rvenues assotiated wih these servites in conmeckion with Sur nvestment i the JWs
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4, Net Income Per Unit

Med incomie per Uil |5 demved by redecng net income Tor the 1.0% general partnership interest and dividing e remaining 99.0% by the basic weighted
ierage number of limited partnership unils oulstanding for each year Dilted net income per Unil is equbalent 1o nel income per Uinit, as there are no
outstanding instruments tat have a dilutive effect.

Yoars Ended December 3,

(i thousands, except g und armounts )

hed incomie attribastible o AB Unitolders 5 582488 5§ 117347 & TB4.610
Weighted average limited parinership Uinits ouistanding 242 0683 285 618 b LR b
Het income per AB Undt 5 131 ¥ 405 % 265

5. Cash and Securities Segregated Under Federal Regulations and Other Requirements

A% of December 31, 2025 and 2024, 30.5 bilion and 30,5 bilion, respecively, of ULS, Treasury Bills were segregaled in 8 Spedial reserve bank custody
account for the exclusive benefit of cur brokerage customers under Rule 15c3-3 of the Exchanpe Ad.

6. Investments

Irnvestrments congist of,
Years Ended December 11
(i thowsands

Equity seaurites

Long-term imcentive compensation-relaied 5 22 8 31,934

Seed capial 176 545 168,502

Crihar 143 388
Imvestiments in lirmited parinership hedge funds;

Leng-term incenlve compensation-relaed 18 845 10831

Seed capital 26,935 18,387
Equity Mefod invesiments

Joind ventures 247 805 ZBETA

Qiher equity mesod invesiments 7.429 -
Time deposis 6365 6,100
Omer 11.830 1133
Total imvestmaents 5 51013 % B35, 204
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Total ivvestmints refatid b long-tem incentve compensation cbligations of $54.1 millse and 542 8 million 85 of Decermber 31, 2005 and 2024, respecively,
consist af MDW Al funds and mﬂ' funds. For |I:I'|'9-E1'I\'I incenive corpensation awards ﬂ‘ﬂ‘lhﬂ before 2009, we wfjl' made
ivestments In company-sponsoned mutsal Tunds and hedge funds that were notionaly dected by plan paricipents and mantained them (and continue 1o
maintain them) in & consolidated rabbl frust or separate custodal account. The rabbd tust and cusiodial account enable us 1o hold such invesiments
separaie from our ofher assets for he purpose of setiling cur obligations fo parSicpants. The investmenls held in e rabbi st and custodial sccount remain
il 1 the genenl creditors of AB

The undertying investments of hedge funds in which we imvest indude long and shor positiens in equity secunties, fived income secunties (induding vanious
agency and non-agency assel-based securiBes) cumendes, commodifes and derivatives (indudng various swaps and forward conlracts) Thesa
imvestments are valued @ quoled market pices or. whene gquoled market prices ang not available are fair valued based on the pridng polides and
procedures of the undertying funds

Wi allocate seed capital to our imeestment teams to help develop new products and senvices for our dients. A porSion of our seed capital fading nvestmenis
erg equity and fxed incorne products. primanly in the form of separabely menaged acotunt porticlios. US. mutual funds. Luxembourg funds, Japanese
imsgstment trust managéement funds or Delewany business tusts. W #50 miy allocite sedd capital 10 investments in privabe equity funds, Regarding our
Seed capital investrents, the amounts above rellect thirse funds in which we are not the primany beneficany of a VIE of held a controllng financial intenest in
AVOE. See Nole 15 Consoidated Compamy-Sponsomed Imvestmant Funds, for a description of the seed capital imestments that we consdidate, As of
Decomnier 31, 2025 and 2024 our toftal seed capital imeesiments wore 53721 million and $284.7 million. respectively, Sedd capital investments in
uncongolidated company-sponsoned vestment lunds ang valued using published net asse! values of non-pulblished ret assel values if Ty are nat lished on
an active exchange bul have net asset values that are comparable to funds with published net asset values and have no redemplion resirclions.

Equity method invesiments on the condensed consdidated siatement of finandal condition. induding cur investment in two joint ventures and a reinsurance
sidecar, are accountid for under the equity method of accounting. As of December 31, 2025, AB owned a B5. 7% majority ifferest in the NA N and a 49.0%
interest in the ROW W AB owns & 20.9% irmvestment in Ruby RE. a reinsurance sidecar,

Thetr portion of unrealizod gains (losses) nelated o equity seaities. as defined by ASC 321-10. held as of December 31, 2025 and 2024 wore &5 follows:

Years Ended December 11
2023
{im thousands )
et gans recogrized duning the period 5 088 5 14622
Less: net gains recognized during the peried on equity securnities sold during the perod 9,784 873
Unrealized gains recognized during the period on squity securities hald ¥ 11,315 3% 5821

7. Derivative Instruments

See Note {5 Consolidated Company-Sponsoved [nvestment Funds for disdosure of dervative insiruments held by our consdlidated compamy-sponsaned
imvestment funds.

Wi enler info various ubures, forwands, options and $waps 10 econamically hedge certain Seed capital irvestments. Also. wie have curmency forwards that
help us to economically hedge certain balance sheet exposures, In adddion, our oplions desk trades long and shon exchange-iraded equity oplions, Wie do
mad hold any derivatives designated in a formal hedge refationship under ASC 81510, Devvatives and Headging

The notional value, Tair value and gains and l055es recognized in invesiment gaing (losses) a5 of December 31, 2025 and 2024 for desivative ingiruments
(exduding dervalive instiments refating o our oplions gesk rading ackhatlies dscussed beigw) not designated as hedging instruments wers as follows.
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December 31, 2025

Exchange-fraded fulures 5 200332 § B3z s HE S {7.546)
Cumancy fonwands £3.910 5.073 6102 {4,204
Intenest rate swaps 7.185 181 12 (127]
Credit default sweps 371,581 it 10,551 {5,199
Tolal retum Swaps 157540 1.140 414 {9.1586)
Option swaps 50, 196 4,585 165 {3.283)
Teral derivatives ¥ Brg144  § 12085 3§ 17615 § {28,925)
Decamber 31, 2024

Exchange-fraded fulures 5 157787 8§ 2835 S 3 5 {2.744)
Currendy forwards 27 358 4,881 4550 1620
Intesnes] rale Swaps 7887 37 LE) 310
Credit default swaps 198,720 4172 9,099 {2675)
Tolal netum swaps 276,488 653 1.087 {3.823)
Option swaps 50,458 B.023 55 (688
Total derivatives ] GEB 4B 3§ 20841 % 1484 3 (7,830)

As of December 31, 2025 and 2024, the derivalive assels and liabiliies are induded in bo recervables and payables 10 brokers and dealers on owr
consclidated statements of financial condition, Gains and losses on derfvative Insuments are reporied in investment gains (losses) on the consclidated
statements of income

Wi may be exposed 1o credid-related losses n the everd of non-perfomance by counterpartes fo dervalive financial instruments. We minimize owr
counterparty exposure through a credil review and approval process. In addiion, we have executed vanous collaleral amangerents with counterpartes io
this eraerdhe-counter derivative fransaciions that requine both pledging and accepting collateral in the Torm of cash. As of Decemnber 31, 2025 and 2024, we
held 5.5 million and $10.4 million, respectively, of cash collateral payable o trade counterpantes. This obligation to retum cash is reported in payables to
Drokers and dealers in our consolidated staterments of inandal condition

Although notonal amount is e hpical measure of volume in the dervatives marked. it is nol used as 8 measune of cradit risk. Generally, the cument credit
exposure of our deffsthve contracts is mited to the ned positive estimaled fair value of dervative contracts al the reporing date after taking inte
congideration the existence of netting agreements and any collateral receied. A dervative with positive value (a dervative assel) indicates existence of
crexiit risk because the counterparty would owe us if the contract were dosed, Allematively, a derfvative conlract with negative value (8 denvative liability)
indicates we would owe maney o the counlerparty if the contract were closed. Generally, if there is more than one derfvative Fansaciion with a single
counterpary. 8 Mmasier neting amangement exists with respect fo dervative trinsactions with That counterparty 10 provide for aggregate net seltlerment

Cur standardized confracts for over-e-counter derivative tansactions, known as ISDA master agreements, provide for coilateralization. As of
Decernber 31, 2025 and 2024, we delivered $10.3 million and $5.2 million, respectively, of cash collateral into brokerage accounts. We report this cash
coilateral in cash and cash equivalents in our consolidabed siatements of financial condition.

As a resul of the deconsolidaton of the BRS busingss on Aprl 1. 2024, we no longer heve long and shon exchange-raded equity options. For further
discumssion, see Mote 24 Dhestifure.

Frior to the deconsobdabon of the BRS business, our options desk providged our cients with equity dervalive strategies and execution Tor exdhange-raded
opfons on single Slocks, exchangédraded hnds and indices While predominately agency-basad, the optiond desk had the abfity to commil capital 1o
facilitate a dient's transaction. Our options desk hedged the risk assodated with this acivity by taking offseting positions n equites. For e three months
ended March 31, 2024 (prior to owr deconsolidation of the BRS business on April 1, 2024). we recognized losses of 520 million on equity cplions activity.
Thege losses ane recognired in investiment gaing (losses ) in the consolidated sialements of income
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8. Offsetting Assets and Liabilities

See Node 15, Consolidated Company-Sponsoed Investment Funds, for disdosune of offsetting assets and labiibes of our consdlidated company-sponsored
imsesiment funds

Cffsetting of asseds as of December 31, 2025 and 2024 was as follows

Mot
Amounis ol

Financial
o Fima Instruments
Coandition Coliateral
December 31, 2025
Secunities bomowed
Cervabives
Decombor 31, 2024
Sacunties bormowed 5 1144 § — 5 1144 § [1044) § — 5 100
Derivatives 20,841 — 20,941 — (10.357) 10,584

Cfsetting of kabilties as of Decomber 31, 2025 and 2024 was as follows

Ml
Amounis
of Liabilities
Presented in
Btaterneni he
ol Slatement Financial
Fanancial of Financial Instruments Cash
Condilion Condltien Collateral
Decamber 31, 2025
Securities |oaned 5 51488 5 s g s 1,318
Derivatives 17 651 17 51! -
Decomboer 31, 2024
Derivalives 14, 544 — 14 44 — {5, 188) 9758

Cash colaleral, whether pledged or received on derivalive instruments, is not considerad matenal and, accordingly, is not disdosed by counferparty.

9. Fair Value

See Nole 15, Consoidaled Company-Sponsomd Imvestment Funds, for dscloesune of fair value of our consclidated company-sponsoned invesiment funds

Fair vishos i defireed @ the price el would be receiwed 1o sell an assel of paid 1o transfer @ liability (., the “exit price”) in an ordery irarsachon bt een
miarkel participants al the measurerment date. The tree broad levels of fair value hierarchy ane as follows

* Level 1—0uoled prices in ective markiets & available Tor identical assets or liabilities as of f reporied date:
* Livel 2—Ouoled prices in msniels hal ace nol active or alher priang inputs thal ane either dinectly or indireclly obsenvable as of he reported date
= Level 3—Prices or valuation techniques that are both sigrificant fo the fair value measurement and uncbsenvable as of the reported date. These Snancial

insiruments do nod hawe twooway markets and are measured using management's best estimate of far value, where e irpuls inle the defermination of
fiaer varlue requine Significant management judgment of estimation
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Assets and Liabilities Measured at Fair Value on a Recurring Basis
“ialuation of our inancial instruments by pricing obsenability levels a5 of December 31, 2025 and 2024 was a5 follows (in thousands)

Level 1| | Level 3]  MAV Expedient” m
December 31, 2025
Money markets g 175028 S — % — 5 — & 175029
Seauties segregated (.5, Treasury Bills) = 4949,640 - - 495,649
Derivalives 2 12,152 - - 12985
Equity securites 145217 56,514 2T ar 211,800
Omer vesiments 5003 = = = 2.003
Total assets measured at falr value H 330081 3 ATTAM % 12T % ey HOT. 568
Derivalives 5 e 5 17,243 § - 5 - & 17615
Contingent peyment amangements = — 8,608 = 8,605
Tedtal leabil Mees messised o fair valoe 5 188 5 17,240 5 BBOS 3§ — L 28,220
Dercamber 31, 2024:
Money markets 5 146781 5 — %5 — 5 — 5 146, TE1
Secuities segregated (LS. Treasury Bills) — 400 245 — — A5, 245
Derivalives 2835 18,106 — - 20941
Equity securites 193,766 591 121 2016 201,824
Omer irvestiments 8533 - — — 8593
Total agsets measured at falr value H 351,875 % 2327 % 21 5 206§ BT, 364
Derivatives 5 33 5 144811 % — % — 5 14,944
Conlingin! payment STangements - — 9,385 - 9,385
Todtal liabilities measued at fair value ] I 4511 5 9385 $ — 5 24,389

U Investments measured ot far vake using NAY (or its equivaient) a4 3 practical expedent
Cner invesiments induded in Level 1 of the fair value hierarchy include our imvesiment in a mutual fund measured at fair value.

Wie pvowide below B description of the fair value methoddogies used for nsinuments measured at fair value, as well as the general dassification of such
instnuments pursuant fo the valuation hisrarchy

= Money markes: W invest excess cash in vanous money market funds that are valued based on guobed prices in acive markets: these are Induded in
Levvel 1 of the valuation hierarchy.

* Treasury Bilts: We hoid ULS. Treasury Bills, which ae primanily segregated in @ special resene bank cusiody stoownt as requined by Rule 15¢3-3 of the
Exchange Act These secunties are valued based on quoted yiedds in secondary markets and are included in Level 2 of the valustion hierarchy

= Equity gecurities: Our equity securities consist principally of company-sponsored mutual funds with KAVs and various separately managed portfolics
conesisting primanly of equity and fixed income mutual funds with quoted prices in active marosts, which ane induded in Level 1 of the valsation hierarchy,
In addition, some secunties are valued based on observable inputs from recognized pnang vendors. which are mciuded in Leval 2 of the valuation
Figranivy,

* Dervatives: VW hold exchange-traded futures with counterparies thal are nduded in Level 1 of the valuation hierarchy. In addifon, we aso hoid
cumency forward contracts. inlerest rate swaps, credit delault swaps, opfion Swaps and fotal retum Swaps with counterparties that are valued based on
cbservabie inpuls from recogniz ed pricing venders, which are induded in Levd 2 of the valuation hieranchy

« Contingent payment arrangements: Contingent payment amangements relate to contingent payment kabilfies assocated with verious scquisions. At
each reporfing date, we esimate the fair values of the contingent consideration expected to be paid upon probability-weighted ALM and revenue
projections, useng uncbserable marke! deta nputs, which are induded in Lével 2 of the valuation hierandy,
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During the years ended Decembier 31, 2025 and 2024, there were no fransfers between Lewsl 2 and Level 3 sécunities
The change in camying value associated with Level 3 Snandal instruments camed at fair value. dassified as equity secunies, |5 as follows:

Decembar 31

T
i theousands )
Balance as of beganing of pefiod B 121 § 18
LUnrealized gaing (losses), net B 3
Balance as of end of period 5 127 § 121

Realized and Lnrealized gans and losses on Level 3 finandal instrumenis ane recorded in Frestment -galrrs and losses in T consobhdated statements of
Income.

Cur acquisitions may ndude contingent consideration arangements as part of the purchase price. The change i camying valee assodated with Level 3
financial instruments carried at fair value, dassrfied as contingent payment amangements, is as follows:

Dacembar 31

TR T TR
i thessaanids )

Balance as of begnning of period 5 9385 5§ 252680
Accrebon 1 2,005
Changes in estimates — {130.501)
Payments [471) {2540}
Redassfication of AB Carval contingent lisbility — [118.788)
Balance as of end of period % 8605 3 8,365

As of Decembar 31, 2025, the expecied revenue growth rates ranged from 2.0% to 13.3%., with a weighted average of &.8%, calculeted using cumulative
revenues dnd range of revenud growth re and a discoant rabe of 1.5%.

A% of December 31, 2024, the expected revenue growth rates range from 200 1o 29.2%. with a weighbed average of 5.5%. calcuialed using cundative
rewenues and range of revenue growth rates. The discount rales ranged from 1.9% to 10.4%. with a welghted sverage of 7.3%, calculated ws=ing total
confngent liabilites and range of discount mles,

During 2022, we acquired CarVal Inveslors which induded a confingent consideration iabéity ranging from zero to $650.0 million and |5 based on Carval
adhieving cerlain performance objectives over a sic-year period ending December 31, 2027, During 2024, we remeasured the contingent Nabdity and
recorded & gan reflecied within contingent payment amangements in the conscbdated statermvents of income of $128.5 milion. The far value of the
coningent consderation was remeasuned usng forecasted Tutung cash fows using The Red Opions valuafion methodology The most significant
BssUMplions used to rermeasune the liability were expected reverwe growth rates and discourd rates

In Decernber 2024, the company agreed 1o finalize its contingent consideraton Gability with AB Canval for @ wilue of 5134 O milkon. This Eability will be paid
predominantly in A8 Units isseed within 10 days of December 31, 2027 Given the liability was no longer contingent, the Eability of approndriately
5118.8 milhon was reclassified o accounis payable and accrued expenses on the consolidaled satements of inancial condifon. The curment cirmying value
of the liability as of Decamber 31, 2028 is $123.8 million which will accrete wp te 134.0 milkon through Decamber 31, 2027, This expense is recognized as
geneml and adminisrative expenses on Twe consolidated statements: of income.

Assets and Liabilities Measured at Fair Value on a Nonrecurring Basis
W did not heve any material assels or liabifites tha! were measured at fair value for impairment on 8 norrecuming basis during e years ended
December 31, 2025 or 2024,
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10. Furniture, Equipment and Leasehold Improvements, Net
Fusmiture, equepmient and leasehod mprovements. nidl consst of.

Years Ended Deacember 11

i thaaands )
Furniture and equipment 5 1w 5 151,478
Leasshold improvernents 276,038 240,422
Total 441,429 400,900
Less; Accumuiated deprecaton and amorteation (193.399) (152 227)
Fumitune, egquipment and leasshold improvements, net 3 248030 § 24BETI

Depreciation and amorfization expense on fumiture, equiprent and leasehold improvements were $41.5 million, 544.9 milkon and $44.9 millon for the years
ended December 31, 2025, 2024 and 2023, respectively.

11. Deferred Sales Commissions, Net

Th components of deferred sales commissions, net, for the years ended December 31, 2025 and 2024 were 8% follows (exduding amounts related to fully
amortized defermed sales COMMISSIoNs)

Yiears Ended December T

{im thaugands )
Camying amount of deferred sales commissions 5 wTH & 203,564
Less: Accumulaied amorization (138,535) | T4.602)
Cumulative COSC received (82 504) |46, 255)
Defarred sales commissions, nst 5 165300 3§ 18LToT

Amorizalion expense sssocialed with défemed sales commissions was 5835 million, 5580 milion and 5368 milkon for the years enddd December 31,
2025, 2024 and 2023, respectively

Estimated future amorszation expense ndated 1o the December 31, 2025 net assed balance, assuming no addifonal COSC i received in fulure perods, is
as follows {in thousands

2026 5 83757
2067 60,853
2008 19,424
2028 1,256
Total § 165300
12. Debt

Credit Facility

AB hag an SE00.0 million commitied, unsecured senior revolving credt facility (e "Cradit Facility™) with a group of commerndal banks and other lenders,
The Credi Facility was amended end restated as of August 5, 2025, edending the matunity date to Awgust 5, 2030 and removing Sanford C Bemslein &
Co, LLC ("SCB LLC") a5 & co-bomower. There were no other significant changes induded In the amendment. The Credit Fadiity provides for possible
increases in the princpal amount by up 1o an aggregate incremental amount of 5200.0 million; any such inreass is subject to the consent of the affected
lenders. The Cradit Fadlity is available fof AR business purposes, induding the support of AB'S commendal paper program, Manag ement may draw on the
Credit Faclity from time to time.

The Credit Faality contains affimnative, negative and Snancial covenants, which ane customary for fagli$es of this type, induding resiricions on dispositions
of assels, resiictions on Bens o minimum ineres! coverage rmtio and a madmum verage mie. As of December 31, 2025, we were in compliance wilh
these covenants. The Credil Faality als indudes customany events of defaull (with cusiomary grace periods. as applicable), induding provisions under
which, upon e
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oocurence of an evint of default, all cutstanding loans may be acoileratid andior lender's commitments may be leminated. Alse. under such provsons.,
upon he oomurrence of cenain insahvency of Bankrupicy-related events of defaull. all amounts payaile under the Credl Facility would automatically become
irmnediately due and payabie, and the lenders commitments automatically would terrminate

Amounts under the Credit Facility may be bomowed, repaid and re-bomowed by us from time o ime unil the matunty of the facility. Vidluntary prepayments
and comritment redu cions requesied by us ane pemmitied at anry Brme withowt a fee (ofher than customany breakage costs relating 1o the prepayment of amy
drarwn loans) upon proper nolioe and subject to 8 minimum dolfar requirement, Bormowings under the Credil Feclity bear interest af a rate per annum, which
will e, at our option, & rmie equal to an applicable margin, which is subject to adjustment based on e credit mings of AB, plus cne of the following Indices:
a term Secured Ovemight Finandcial Rate; a Prime rale; or the Federal Funds rate

Az of December 31, 2025 and 2024, we had no amounts cutstending under the Credt Facility, During 2025 and 2024, we did not draw upon the Credil
Fachity.
EQH Facility

AH afso has a $H00.0 milion commitied, unsecured senicr credit fadlity ("EQH Facllity”) with EQH. The EQH Fadlity matures on August 31, 2025 and is
available for AB's general business purposes. Bomowings under the EQH Facility generally bear interest at a rate per armum based on prevailing ovemight
Commercial paper rates.,

The EQH Facility contains affrmafive, negative and finandal covenans which are substantisity similar to fwose in AB's comenitted bank feciliies. As of
Decernber 31, 2025, we were in compliance with hese covenants. The EQH Faclity alse includes customany events of defaull substantially smiar 1o those
in AB'S commitied bank facilities. ncluding provisions under which, upon The oocumence of an event of defaull, i cutslanding loBng may be acteléraied
andior e lender's commitment may be terminated

Amounts under the EQH Fadility may be bomowed, repaid and re-bormowed by us from time to time until the maturity of the faclity. AB or EQH may reduce or
erminate the commitment at any ime witheut penalty upon propes notice. EQH also may termingte the faclity immedately upen a changi of centrol of our
general parner.

As of December 21, 2025 and 2024, AB had 5810.0 million and 5710.0 milion cutstanding usder the EQH Facility with mlenest rades of approdmately 3.7%
and 4.3%. redpectvily. Avitage daly bomowings on the EQH Fadlity duning 2025 and 2024 wire 53922 million and 5494.2 millon. nkspacivily. with
weighled average inlenest rates of approximetety 4.2% and 5.2%, respectively,

EQH Uncommited Facility

In addition o the EQH Faclty, AB has a 3300 0 million uncommitted, unsecured senlor credit faclity ("EQH Uncommitted Facility”) with EQH. The EGQH
Uncomemitted Facility matres on August 31, 2025 and is available for AB's generl busness purposes. Bomowings under the EQH Unsecured Faciity
genesally bear interest at a mle per annum based on prevailing ovemight commendal paper rates. The EQH Uncommitied Facility contains affirmative,
négathie énd financial covenants which ane Substanfally similar 1o fhose in the EQH Facility, As of December 31, 2025, we wenk in compliante with thase
covenants. As of December 31, 2025 and 2024, we had no amounts outstending under the EOH Uncommitted Facility, We did nal draw upon the EQH
Uncomemitted Fadility during 2025 or 2024,

Commarclal Papar

As of both Decemnber 31, 2025 and December 31, 2024 we had no commercial paper outsianding. The commercial paper ks shor term in nabure, and as
such, reconded value is estimated o approdmate fair value {and considered a Level 2 secuity in the fair value hierarchy] Average daily bosmowings of
cormmercial paper during 2025 and 2024 weri $199.5 millicn and 3268 2 million, respecively, with weighted average interest rates of approdmabely 4.4%
and 5 4%, respectively

SCB Lines of Credit

SCE LLC has three uncommitied Enes of oredit with thres financial instiiutions. Two of hese lines of credit pemil us 1o borow up 1o an aggregate of
approdmately $150.0 milion, with AB named a5 an addiicnal bomower, white the ofver Ene has no staled lirmit. AB has agread o guaraniee the cbligations
on SCB LLC under fhasa Bnes of credl. As of December 31, 2025 and 2024, S5CB LLGC had no oulstanding balance on these lines of aredit Average daily
bomowings on the ines of credi during 2025 and 2024 were 50,5 million and S0.6 million, respectively, with weighted average interest rates of approndrabely
T.3% and B.5%. nespaclively,

13. Leases

Wi lease office space, office equipment and technoiogy under vanous operating and finandng leases. Our cument leases have inital lease tems of one
yiar to 20 years, some of which indude options to extend th leases for up 10 five years, and some of which indude options 1o leminate the |eases within
DN yEsar
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Leases induded in e condolidated statements of financal condition &8 of December 31, 2025 and 2024 wene 85 follows

W December ¥, 2075 December 31, 2024

(in Mousands)

Operating Leases
Operatng lease nght-of-use assets Right-ol-use assats g A4B1TT % 441662
Cpefaiing lease abiliies Liease liabilities 511,304 5041
Finance Leases
Property and equiprment. gross Right-of-use assets 21,070 19.548
Amortization of Aght-of-use assats Right-of-use assets (14,259) (11.333)

Froperty and equipment, net €811 8215
Finance lease labilties Lease liabilities T.2m0 4444

Thie cormponents of lease expenss included in the consdidaled stalements of incame for e yeers ended Dectmber 31, 2025 and 2024 were a5 follows

Years Ended December 31

Classilication
{im thousands
Operating |esse cost Ganetal and administrative 5 BI85 109.580

Financing lease cost

Amorizabon of ight-ol-use assets Gérveral and administratve 4361

Imberest on ease liabilities Inberest expense 325
Tl finmnoe leage ool 4685
‘ariable lease cost | General and administrafive 35,614
Subdease inoome General and administraive {33,068
Rt lease cost H) 5 120,012

U ariabde lease expenis ncudes Speraling expentes real estate taxes and employes parking

Tt Sublease income represents all revenues received from subdenants. It is primarily fied base rental payments combined with vanable reimbursements
such as operating expenses, real estate faxes and employes parking. The vast mejonty of sub-tenend income is denved from our Mew York mefre sub-tenant
agreements. Sub-tenant income refated to basa rent is recorded on a siraight-ine besis.

Manantes of lease kabilifies ane as follows

Dperating Leides Finamcing Lid
Year ending December 31, {in thousands)
2026 5 B3B3 5 4224 § BT.E877
207 B5.642 2,172 67.814
2028 58 065 a8 58.916
2009 54,077 326 54,4003
2030 52 B85 73 52859
Thereatter 414 202 = A414 262
Total lease payrments 708615 7B 5 716.261
Less inflerest [197.307) {378)
Preaant value of laase labilithes ] 511,208 % 7,270

Wi signed a lease thal commenced duning the first quarter of 2024, redated 10 approximately 166,000 square Teel of space i New Yok City
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Lease term and discount rate;
Wiigighted average remaining bsase term (years)

Operatng leases 1325

Firance leases 213
Weighted average discount rata:

Operating leases 457%

Firance leases 4.50%

Supplemental nor-cash activity relaled 1o leases are as follows

Years Ended December 11

{in thousands)
Right-of-use assets oblamed in exchange for leass cbiigations!' "
Operating leases 5 M740 5 217,318
Findnce |eases 3 686 1087

1 Represents mon-cash adivity and, accordingly, |s not refected in the consolidated statements of cash flows.
14. Commitments and Contingencies

Leases

Agindicabed in Nobe 17 Leases, we lsase ofice: space, office equipment and technology under vibous lsbsing amanpements. The future minimum payments
under non-cancekable leases, sublease cofrriiments and redated payrments we are obligated 1o make, nel of Sublease commitments of Tind pary Iessees 1o
make payments o us. as of December 21, 2025, ane as follows

[ Payments)
i eillons)
2026 = M2 3 {31 5 &7.1
2007 673 {4.4) ]
2008 R (4.4} 544
e 544 i44) S0.0
2060 530 {4.5) 485
2031 and thersafler 4143 (114} 4029
Tedal {uture minkmum paymants 5 TIBO 3 (322 % EBS.8

See Nole 17 Leases for material lease commitments.

Legal Praceedings

Feor significant lifgation mathers, we assess the Gkelihood of a negaive cutcome. if a negalive outcoma is probable and the loss can be reasonably
estimaled, we récond an estimated loss. If a negalive ouloorme 1S reasonably possible and we can estimate the potential 1055 of range of loss, or if a negative
cutcomd i$ probable and we can esimale the polental loss or range of 1058 béyond @ny amounts aineady sccneed, we discose his nformation. However,
predicting cutcomes of estmating losses is often challenging due to ilgation uncertaintes, especially in earty siages or complex cases. In such instances,
wa disclose our inability to predict the cuficome or estmate losses.

AB may face regulatory Inguines. administrative proceedings. and lifgation. some aleging sigreficant damages. While it is possible we could incur losses
from fhese matters, we carnot curmently estimate suech losses or Thelr mnge. Managemend, after consuling with legal counsel, believes that the oulcome of
any individual or combined matlers will nat materially afiect our operations, Bnancal condiion, or liquedity. However, due to inherent uncertsinties, future
devalopments could pobentialy have a matedal adverse effect on our results, financidl condition. or liquidity in fulure reporiing periods.
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Guarantees

In 2024, AB and SocGen completed a transaction forming the Vs, In connection with the ransacton, Bamstein instituional Senrvdces LLC ("BIS™) e US.
broker-dealer subsidiary of e MA V. entered into 8 aredit fadlity agreement (the “BIS Credit Facility”) with SooGen, as lender, providing for up to
S6510.0 million of working capital. As a condition of the credit fachity and untl SocGen's ownership exceeds 50% of MA M AB will provide a limited guaranes
under which A8 will quaranbee up 1o its perceniage ownership, cumently 66,7 of amy unpaid oblgations of BIS. A% of December 31, 2025, there were no
unpaid cbligatens under this faclity requiring a guaraniee by AB. Effective February 28, 2025, the agreement was amended and the onginal maturity dale of
Apil 1, 2025 was exlendad o March 31, 2026 The cument commitrment under the fadility has also been reduced from S60.0 milion to $30.0 million, There
‘were no other matenal amendments to Sve credit Tacility,

In addition, AR will indemnify SocGen Canpda ("8G Canada®) Tor cérfan oblgations and liabiises in rdation to Sanford C, Bémstan Canada ("3CB
Canada®) untl such fime as SocGen excesds 50% ownership of NA M (the "Canadian Regulstory Guarantes’) Under ®we terms of the Canadan
Reguintory Guarantes, 5G Canada must guarantes the customer Eabiliies of SCB Canada o She full exdent of its reguiatory capital which fluctuates based
upon busingss activity, AR has agreed 1o indemnify SG Canada for B6. 7% of any amounts paid by 56 Cangda under the Canadan Regulatory Guirantse.
A of December 31, 2025, there were na unpald cbligatons requiing & guarares by 48,

Sew Mote 24 Divestiures for furfner discussion redated 1o the BIS Credi Faality and Canadian Reguiatory Guarantes.

Comnritments

Curing the fourth quarter of 2024, wi enténed into & non-exdusve pannership with Reinsurance Group of Amenica, Incamporated ((RGAT) under which we
cornmithed to mvest $100.0 rilllon in & rensurance sidecar vehicle sponsored by RGA and focused on the LS assel-intenshe reinsurance makel A8

intends 1o manage private aflemative assets for RGA'S general accolnt a5 pan of & separaie Fansacton, As of December 31, 2025 we have funded 50.1
millicn of this commitrnent.

During the thind quaner of 2025, we enered inte & non-exclusive parinership with Cafyle Invesiment Managemen LL.C. (the “Assel Management
Sponsor”) and Foritude Intemadonal Lid (the “Insurance Sponsanand or their respective affilistes™) and together (the “Sponsors”) under which we
committed fo ireest 5100.0 midlion in & reinsurance sidecar vehide Cadyle FCA Re, LF (the "FCA Re Sidecar®) The FCA Re Sidecar is fomused on
reinsuring life and annuity iebilties in Asia_ AB intends to manage private altemative assets for the Insurance Sponsor as part of 8 separate rensaction. As
of December 31, 2025, we hawe not funded any of this commiment.

15. Consoclidated Company-Sponsored Investment Funds

Wi reguiarly provide seed capital to new company-sponsored imvestment funds, As such, we may conhsobdate or de-consdidate a vanety of cormpany-
sponsored imeestment funds each quarter. Due to the smiarty of rsks related to our involvernent with each company-sponsored Ewestmend fund,
disciosunes required under the VIE model are aggregated. such a5 disclosunes reganding the carmying srmount and dassificasion of assels.

Wi are not required to provide Snancal support 1o company-sponsared imvestment funds and only the assels of such funds are avaiable 1o setfle each
fund's own Eabiliies. Our exposure fo loss regarding consolidaled compamy-sponsored investment funds is Bmited to our invesiment in. and our
management fese eamed from, such funds. Equity and debt holders of such funds have no recourse 1o AB's assels or to the genersd credit of AB.
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Theit btlances of consalidaded VIES and VOES intuded in our condolidaied statements of finandcal condiion wis @5 Tollows:

December 31, 2025 December 31, 2024
{in thousandsk

VIEs VOEs Total VIEs VOEs Total
Cash end cash equivalents 5 17,817 5 108 5 17728 S 1671 8 38 s 1,989
Invvestmenls 204,035 26499 330534 a2.027 58,765 140,792
Oher asgets DA.TTE 342 25,120 1317 13,484 14,601
Total assels $ M5 430 % 28,850 § araas0  § B5,015 § T2.56T % 157,562
Lisbdities 5 53 5 149 S 25281 % M5 3 1371 S 1,716
Redeemable non-controling irerest 165 091 Q876 1rE 887 3670 16,819 48,489
Parners” capital altnbutable to
AR Unithclders 152.207 164525 166 132 53,000 54377 107377
Total liabilities, redecmable non-
contralling nterest and
partners’ capital L] MEA30 % 26550 % Wi 5 2505 3 V2,567 § 157,562

Ouring 2025, we deconsclidated four funds in which we had seed Investments totaling approcamately $53.9 milion as of December 31, 2024 due to no
longer having a controfling Snancial infenest

Changes in the redeemabie non-confrolling interest balance during the twehve-month period ended Decemiber 31, 2025 are as follows (in thowsands);

Redeernable non=controling interest as of December 31, 2024 =] 48453
Deconsolidated funds {12.857)
Changes in third-party seed imvestments in consolidated funds 143,335
Redeamable non-contralling interest as of December 31, 2025 3 178,967
EB AllianceBemsiein
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Fair Value

Cash and cash equivalents include cash on hand, demand deposits, ovemigh? commendal paper and highly Bquid mvestmends with original malurities of
threa months or less. Due to the shori-lerm nature of these instruments, the recorded value has been determined to epprocdmate tair value.

Valuation of consalidated company-sponsored investment funds' Enancial instruments. by pricing obsenvability levels &5 of December 31, 2025 and 2024 was
a5 follows (in thousands)

Decamber 31, 2025:

Irrvesirents - WIES " 3 AT 3 21558 § = -] 294035
Irvestments - WOEs 225 26.274 = 26,459
Defivagves - VIES 0 20,007 - 20,077
Total assets measured at fair value 3 RITE § HrEe ¥ — § 0611
Desivatves - VIES 5 112 -3 10,672 E -_ 5 20,084
Total liabilties measwed at fair value L] 112 % 15972 % — 5 20,084
Dacomber 31, 2024:
Irrvestments - VIEs 5 15240 3 66787 3 = 5 2027
Invesiments - VOES 243 SB.E16 — 58,765
Detivafves - VIES 4B 53 — 101
Defivaives - VOES — 11,483 - 11,453
Todal asseis measured at fair value ] 15537  § 136839  § — 3 152376
Degivadves - VIEsS 5 T2 5 i3 8 — 5 £85
Total liabilities measured af fair valua 5 T 5 LS ] = § B5
Treveiimanty madiued 68 ler valus Ung POAY [6f B eguinslect) i @ pracisat aupeden v Eprommately §10 0 mien. Tole mweilmects @ VIER odusng Bode mkkured al HaY e £104 0

it

Sew Mote 9 for & desengtion of the fair value meSodologies used for instruments measured at far valu, a5 well & he general dassification of sudh
HesUenlS pursuant 1o the valuation herarchy,

Thene were no Level 3 finandcial ingtruments carmied &1 Tair value within the consclidated compary-Sponsored investment Tunds during the years ended
Decernber 31, 2025 and 2024,
Derivative Instruments

As of December 31, 2025 and 2024, the VIEs held zero and Zero (net). respecively. of Tutures, forwands, cplons and swaps within their portfoios. For the
years ended December 31, 2025 and 2004, we recognized $3.2 milion and zero of losses, respectively, on hese derfvaives, These losses ane recognized

ninvestmen? gains (l05565) in the consoiidated statements of income,

A5 of Decermber 31, 2025 and 2024, the VIES held 2end and pero, respectivily. of cash collatera payable o trade counterpamies. This obligation to retum
cash i repored in e liabdities of consolidaled comparm-Sponsoned mvestment funds in our consoiidated stalements of Bnancial condibion.

As of December 31, 2025 and 2024, the VIEs deliverad 505 milion and 503 milion, respectively, of cash collateral info brokerage accounts. The VIEs
repon this cash cotateral in the consalidated company-sponsored invesiment funds cash and cash equivalents in our consolidated statements of finandal
condition,

As of Decamber 21, 2025 and 2024, the VOEs held zere and 511.5 million (net), respectivedy, of fulures, forwards, cplions and swaps within their portfclios.
Fer e year ended December 31, 2025 and 2024, we recognized Zero and Zero of losses. respectively. on these derfvastives. These gains and 10sses ame
recogrized in imsestment gains (losses) in the consdidaled staterments of inoome

A of Decemnber 31, 2025 and 2024, the VOES hedd no cosh collateral payndle 1o trade counberparties
As of December 31 2025 and 2024, the VOES deliverad no cash collaleral in brokerage acoounts.
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Offsetting Assets and Liabilities
CHfsetting of dervative assets of consolidated comparry-sponsored investment funds as of December 31, 2025 and 2024 was a5 follows

Gross Amounts

Fresented

Patement o |
Finaricial 4 | Mt
Eondion 1 d| Bmeound

Dacember 31, 2025;

Derivatives - VIEs 5 20077 8 - % 200 s — 5 — % 0.07
Decamber 31, 2024:

Dervalives - VIES g M 8 — & w8 — 8 21 % 53
Derivalives - WOEs 11.483 — 11,483 - - 11,483

Cifsetting of derhvative liabilities of consolidated company-sponsored investmend funds as of Decamber 31, 202% and 2024 was as follows:

Dacember 31, 2025
Derivatives - VIEs 5 20,084 5 - 5 20,054 5 - 5 (A52) % 18582
December 31, 2024:
Derivatves - VIEs 4 a5 - % B8 5 - % (85) = -

Cash coliateral, whether pladged or received on dervalve nstruments, |s mol consderad malenal and, acoordngly, 1S ndt discosad by oouriedparty,

Non-Consolidated VIEs

As of Decermber 31, 2025, e nel assels of company-sporsored investment products thal are non-consoidated VIES ane approdmately 551.3 billlon. our
masdmum nsk of loss is our investment of 540 4 million in Tese VIEs and our advisary fees recefvable from these VIEs are 51051 million. As of
Decemnbar 31, 2024, the net assels of company-sponsored invessiment products that were non-consclidated VIEs was approximately 546.9 billion; cur
manderum sk of hoss was our investment of 317.3 millon in these VIES and our advisory lees recehvable from these VIES wene 51152 million

16. Net Capital

SCB LLC is registered as a broker-dealer under e Exchange Act Bnd is subject to the minimum net capital requirements imposed by the U.S. Securities
and Exchange Commission ("SEC”). SCB LLC computes its net capital under the altemative method permitied by the applicable nle, which requires at
minirmum niét capital. as defined, squals the greater of $1.5 million o two percent of aggregate debit items arising from cusiomer ransactions, as defined. As
of December 31, 2025, 3CB LLC had net capital of S215.1 milkon, which was 5182.9 million in excess of the requined msnimum ned capital requirement of
5322 million, Advances, dividend paymernts and ofver equity withdrewals by SCB LLC are resiricted by reguiations imposed by the SEC, the Financal
Indusiry Regulatery Authorty, inc., and other secunfies agencies.

AllianceBemsien Invesiments, inc, CABK), another one of our subsidanes and the distibulor andfor underwritér Bor Certan company-Sponsonid muyal
Tunds, is registered as a brokerdealer under the Exchange Act and is subject 1o the minimum nel capial requiements imposad by the SEC. As of
December 31, 2025 ABI had net capital of 550 3 million, which was 5500 millicn in excess of its required minimum net capital of $0.3 milion
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17. Counterparty Risk

Customer Activities

In e nomal course of business, brokemage aciraties Imvolve the execulion. setferment and financing of vanous customer secunties fredes, which may
enpose cur broker-dealer cpemtons to oftbalance sheet nsk by requirng us o purchase o sell securities at presadling market prices in the event the
customer is unable 1o Rl its contrachual obligations.

Cur cuslomer secunties acihwhies are fransacted on elther a cash or margin basis. In mangin ransactions, we extend credi o the cusiomer, subject to
varous regulatory and intemal mangin requrements. These frensactions are collateralized by cash or securities in the customer's account In connection with
these aclivities, we may execute and dear cuslomer ransactions invaving the Sabe of Securities nol yel purchased W Seek (0 coninol the risks assocaed
wilh prsargin (ransaclions by requinng customers 1o maintan collaleral in compliance with e aforementioned reguiaiony and intemal guideines, Ve mondior
required margin bevels daily and, pursuand to such guidednes, requine cusiomers 1o deposit addiional collateral, or reduce posiions, when necessary, A
majority of our customer margn accounts are managed on a dscrefonarny basis wheneby we maintain contral over the investment activity in the accounts,
For these discretionany accounts, our mangin deficiency exposene s minimized by our maintaining a diversified porticlio of securiies in the accounts, owr
dschetionany authonty and our ULS -based broker-dealer's role as custodian,

In accordance with industry practice, we record cusiomer tansactions on a setlement dafe basis. We are exposed o risk of loss on these transacions in the
event of the cusiomer’s inabiity 1o meet the temns of their confracts, in which case we may have 1o purchase o sell finandal instnements al prevailing market
prices. The risks we assume in conmection with these ransacions ane nod sxpected to have a material adverss effect on cur finandal condition or results of
Cperaions

Other Counterparties

Wi ane engiged in various brolerage, futures, farwards, oplions and Swap activiies an behall of dients, in which counerpanties prmanly incude broker-
geslers, banks and other Enandal insitutions, In e event these counterparies do nol Tulfill their obigations, our dients and we mey be exposed 1o less.
Thee sk of default depends on e creditworthiness of the counterparty. 11 (s our policy 1o review, as necessary, each counterparty's creditwarthiness,

In connection with secunly bomowing and lending amangements, we enter info colialeralized agreements, which may resull in potential oss in the event the
counterparty fo & irensaction is unable to lfll s contractual cbligations. Secunity bomowing amrangements require us to deposit cash coliateral with the
Iender, With respect to security lending amangements, we receive collateral in the form of cash or secunties in amounts generally in excess of the market
value of the securities lnaned. We attempt i mitgate credit sk assodated with these activities by establishing credit Bmits for each broker and monitoring
thiese limils on a daily basis. Additionally. security bomowing and lending collateral is marked 1o market on a daily basis, and addiional collateral is deposited
by of retumed 1o US 85 necessany

Through the nomal course of business, wa may have bank deposits thal excesd FDIC insurance limits. A falure of the bank could lead to losses on our
deposits. These deposits levels are oftén temporary, and we attempt 1o mifigate his sk by wsing high gquality banks thal are systemically important

Wi enter ino various futwes, forwards, optons and swaps primanty o economically hedge certain of our seed money Imvesiments. We may be exposed 1o
credit losses in the event of nonperlonmmance by counterparties to these dervatve Snancal instruments. See Note 7, Devivative Instruments for further
dSCussion.

18. Qualified Employee Benefit Plans

We maintain a qualifed profit sharing plan coverng LS. employees and certain foraign employees. Employer contnbufions are disoretionary and generally
Emited to e maximum amount deductible for federal income iax purposes. Aggregate confibutions were 515.4 milllon, $19.7 million end 519.0 million for
2025, 2024 and 2023, respectively.

Wi mairam several defned contnbution plans for Toregn emplioyees working for our subsidianes in the Unied Kingdom, Australie. Japan and other
localions outside the United States. Employer contibutions generally are consistent with regulatory requirements and tax limits. Defined coniribution
expense for foreign entbies was 39,1 million, 58.3 milken and $11.7 milken in 2025, 2024 and 2023, respectvely.

Wi maindained a qualified, noncontributory, defined benefit retirement plan (the “Retirement Plan”) covering cumrent and former employess who were
employed by AB in The United Stales prior o October 2, 2000, Benefits acoued under T plan based on yvears of oredited service, average final bese salary
(a5 defined in the Retirement Plan) and primary Socal Secrity benefiis. Service and compensaton after December 31. 2008 were not taken info account in
determining paricipants’ retirerment benelits
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During 2024, the Compensation Committes of the AR Beard of Dirgclors spprovid the terminafion of the Retinement Flan, effective May 22, 2024, We began
the process of sating benefits with vested pamcipants and all lump sum dsbursements dected by plan participants were distibuted in December 2024 in
the: anount of 35,0 million. The remairing retirement plan parmcipants who did not elect a lump sum disbursement elected to roll over their benest 1o a
group annuity contract from a qualified insurence company 1o administer all fulure payments. During the yesr ended December 31, 2024, we recognized a
non-carsh settiement charge of approsimately 513, 1 million refated fo Retirement Flan losses and the reclassification from acoumulabed other

ekt b0 general and adminisrative expenses in the consolidated detements of income, A% of Decernber 31, 2024, the Relirement Plan was underfunded with
a benedit obligaton of $65.6 million and plan essets of S63.3 milkon,

Curing 2025, we setfed all future cbligations under the Retrement Plan and fansfermed the remaining obligations fo a guaiified insurance provider under a
group anruity contract. The total annuity premium transhermed was 59.4 million. Fallowing e transfer reladed 1o the anmety purchase, the plans funded
stafus was in a defict and the company funded an addiional 51.7 million to cover all remaining obligations, As a resultl of the setfiement we recognized an
iniial non-cash settiement charge of approcimatety $20.5 milllon refated 1o Retirement Plan losses and the redassification from accumulated other
comprehensive oss 1o general and adminisiraive axpenses in e consolideted statements of income. We recogrized a final adustment of 53.1 milion due
to further reconcliation and tue up activities. The inal setiement charge. net of frue up amounts, was $17.T million for e year ended December 31, 20025,
Thee plan was formally terminated and the trust wass dosed efectve September 30 2025,

The Retirement Flans projecied benefit cbigation, fair value of plan assets and funded status (emounts recognized in the consolidated statements of
firancial cond®on) wers as folows

‘Years Ended December 11

(| thousands )
Change in prajecied benalit obligation
Projected benelit obligation af beginring of year ] BASTD 5 08 426
Interest coest 284 5025
Flan settlements {2,900 {39,246)
Actuadal loss (gain) (5.930) 7855
Annwity insures rollovers (58,357} —
Benefits paid [BTE) {3.281)
Frojected benefit obligation al end of year — 68,579
Change in plan assats:
Plan assabs at fair value at beginning of year 63,325 101,376
Actual retum on plan assels (2,092} 44785
Employer contribution 1.700 e
Ptan settlements (2.900) {39.246)
Anruaity insures rollovers {56357 —
Benefits pald [BTE) {3.281)
Plan assets al far value af end of year - 63,325
Fundad status ¥ — ¥ {5, 254)
an AllianceBermsiein

136/172



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

Tt of Contants

Partll

Thee @rnounts recognided = ofer comphishensive incame for the Retiement Plan for 2025, 7024 and 2023 were a5 Tollows:

{in thousanids)

Uinrecognized net gain from expenence different from that assumed end effects of changes and
ALRATRIONS 5 — 5 5534 8 BA1S
Pricr senvice cost 11 24 24
Redasshcation adjusiment Tor (lossas) induded in net income upon relirement pian liquidation [Z2.888) - —_

23.508 5,558 BA2
Incofme tax (expense ) {147) (200 (9)
Othar comprebansive income ] 23382 % 5538 8 8,830

The gain of $23.3 milkon recognized in 2025 was primarily due to 5229 milion of one time pension setfement related gains, 50,6 milion of pension cost
armortization offset by S0.1 million in income tax expense, The one Bme sefllement retated gaing was primarily driven by an initial non-cash setfemert
charge of approximatedy $20.8 million refated to Retrement Flan losses and the recassificaiion from acocumulated oiher comprehenshve loss to general and
adminisirative expenses in he condenséd consolidaled stalements of income. Further, there was a redessficaion of approximately 526 million from
accurmulated oher comprehensive loss 1o aconeed oormpensation and benefits llabdity on the consolidated staternent of finencal condifion for final
reconciliation and frue up actviies related to the setdement of the Retirement Plan. Flease refer ta the above for final pension refated setiement charges
recognrized fof the yesr ended Decermber 31, 2008

Thie grisin of 55,5 million recognized In 2024 wias primarily due to ump sum seltiement activity of $13.7 million (3131 million of sefiement related gans
recogmized from accumiudated ofer comprehensve income 1o a realized loss on the consalidated statements of income during the year ended December 21,
2024 and 0.6 million of penson cost amartization) offset by a loss of 58.2 milion. The less of 58.2 million reflects a decréeass in e discoun! mie due o
plan termination assumptions using a yield curve rather than ongeing acoounting basis assumpliions using & boand model increasing thi benedit obligaton by
52 2 million. termination pricing increasing the abligation by $5.7 million and a loss on plan assets of 50.6 million, offsed by néw census data of 50.3 million

The gain of 58.8 million recognized in 2023 was primanfy due o actual samings exceeding expected eamings on plan essets of $6.9 milllon, he recognized
actuaral loss of 508 million changes in the discount mie and lump sum interest rales. of $0.5 million, and changes in the census data $0.5 million

Foreign reirement plans and an individual's retirement plan maintained by AB are not material to AB's consdidated financial statements. As such, discosune

for therse plans is not necessary. The recondlialion of the 2025 amounts recognized in other comprehenshve income for he Retirerment Flan as compared o
the consolidated staterment of comprehensive income (the “OC1 Statement'”) is as follows:

Amortizalion of prigr senice cos

Redassfication adjustment for (losses) included in net income upon retirement plan liquidation (22 888) [:1 (Z>830)
Changes in emplopes benelt netated items 23500 (6S) 23441
Income tax (expense) benefit (147) 17 {130]
Employes benefit miated items, net of tax 5 23362 3 (51) % 23,311
025 Annual Repodt M
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Thee drnounts incuded in acolemulated olher comprahensive loss for the Retinement Plan &5 of December 31, 2025 and 2024 wire as folows

{7 Thawsands )

Unrecognized net loss from expenence diffierent from thet assumed and effects of changes and assumplions s — % {22.899)
Prior service cost - 1511)
= {Z3.510)

Income tax benefit — 147
Accumulated ather comprehensive loss ) — 5 {23,383)

U Due to settiement And Eerninaton of the Feteement Plan, thene ant mo amsounts remaining in sscumulated offier sompretienside income related Lo the plan
The accumulated benefld obligation for the plan was zeno and $68.6 milion as of December 31, 2025 and 2024, respectively,

Dusr B0 T berminition of S Retirement Plan, fene was no dscount rate applied &8 there i5 no remaining plan obBgation @ of December 31, 2025, The
discount rate used 1o detenmine benefit obligations as of December 31, 2024 (remeasurament date] was 5. 15%. The dscount rate 1o detemine the benefit
obligation as of December 31, 2024 was adjusted by the anmaty purchase premium (o estimate the impending annuity purchase in 2025

Dt 10 the lermination of the Reirement Flan, these are no future expected benefit payments under the Retirement Plan.
Med exxpense under the Retirement Flan consisted of:
Years Ended December 31

i htusands)
Intenes! cost on projected benefit cbligations ] 204 5 5.02% 1 5199
Expecied netum on plan assets {267) (5,058) (4,776}
Arnartization of prior sendice cost (31 24 24
Seffernent loss recognized 17,733 13,104 —_
Recognized actusrial loss — 66 982
Net pension expensa ] 18,361 3% 13,763 § 1,388

Actusrial computations usad to determina net paniodic costs were mada Utilizing the following weighted-average assumptions:

Years Ended December 31

Descount rate on benelil obligatons A 5.40% 5500
Expécied long-term ratie of ritum on plan essels 4 B3% 5.25% 5.25%

In devedoping the expected long-term rate of retum on plan assets of 463%, management considensd the histoncal retums and future expectations for
refumns for each asset category, as well as the targel assel allocation of the porifolio. The expected long-derm rate of refum on Bssets was based on
weighted ewerage expected refems for each asset dass.

As of Decernber 21, 2024, he monality projecton assurmption uied the gensrafional MP-2021 improvement scile, which is consistent with the imiprowvenment
scale used in 2023 and 2022 The base morality assumpbon used is the Sodety of Actuares PRI-2012 base mortality table for privale sector plans, with a
whité-collar adjustment. using the cortingent annuitant tabde for beneflidanies of deceased particpants

For fiscal year-end 2024, we réflechsd the most receny pulblished Intemsal Revenue Sendce 1aie Tor lurmp Sums paid in 2024

L) AlliarcyBermatein
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The Retirernent Flan's assat allocation perceniages consisted of

Years Ended December 3

Equity —% —%
Deiit secunities — &8
Ofher - 12
Teal =% 100%.

The nvestment Commities owersaw Invesiments for he benefit of the Relremen! Flan, The objective of Be invesiment program was 10 closely match the
patential plan temination kabdty and fo minimize funded status volatility, thereby prorroting the ongoing ability of the Relrement Flan to meet futume
liabiliies and obligations, while minimizing the need for addiional contributions and managing the Retirement Fian's funded stabus appropriatety. During
2024, e assel allocalion was updated 10 100% liability hedging invesiments (cash and cash equivalents) in ligh! of the pending Retirement Fian
termination. The asset allocation during 2025 prior 1o the terminafion of the plan rempined consistent with the asset allocation during 2024, The Retirernent
plan was lerminated effectve September 30, 2025, as such, there were no remaining asseds in the Retirement Plan as of December 31, 2025

Soa Nola 3, Fair Value for & descriplion of how w maasure the fair value of our plan assats
The valuation of cur Retirement Fian assets by pricing observability levels as of December 31, 2025 and 2024 was as follows {in thousands)

IS I I, I
Decamber 31, 2025

Cash 3 - 5 - 5 — 5§ -
Fixed income securies — — — —
Invisiments measured @1 net assels value — — . R
Invwdstrmants al fair value 5 e - 5 — 5 -

Decamber 31, 2024

Cash - 5618 % — 5 — & 5618
Fixed incorme Securibes — G583 - 55,809
Imsestiments measured Bl net assats value _ -— _ 1863
Investments at fair valus 5 5818 § 55,E38 § -_ 63,325

During 2025, the Retirerent Plan was lemiinaled effecive September 30, 2025
During 2024 the Retrement Plan's investmentds indude the falowing:
= fied income sacunes primarity imvesied in bands and included as & level 2 sacunty;

19. Long-term Incentive Compensation Plans

Wi mantain an unfunded. non-qualiSed mcentive compensation program known as the AfianceBemstein Incendve Compensaton Award Program (the
Incantive Compeansation Program”). under which annual awards may be granted fo digible employess. Sod Nole 2 Summany of Significant Accouniing
Polcias = Long-Temn incenive Compensation Plans™ Tor a dscussion of e award provsions

Linder the Inceniive CompensaBion Program. we made awands in 2025, 2024 and 2023 aggregating $182.6 milien. S184.3 million and $170.2 milkon,
respectively. The amounts charged to employee compensation and benefits expense for the years ended December 31, 2025, 2024 and 2023 were 52160
million, 52080 milkcn and $183.0 million. respectivedy

Effective as of Septernber 20, 2017, we estabished the AB 2017 Long Tem Incentve Plan (2017 Plan”), which was adopled at a specal mesing of AB
Helding Unithoiders held on September 29, 2017, The following forms of awards may be granted fo employess and Exgible Directors {drectors who satishy
Bppbcable independence siandards) under the 2017 Flanc (1) restricted AB Holding Units or phantom resticted AB Holding Units (a “phantom” award is a
confractual right to receive AB Holding Units at a lster daie or upon a specified event); (i) options 1o buy AB Holding Units: and (i} cther AB Holding Unit-
Diasend dwands
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{including, without limitétion, AR Holding Unit appreciation rights and perfiormanct éwiards). The purpase of e 217 Plan 15 10 promote the interes! of AB by
{1} aftracting and retaining talented officers, employees and dinecions, (i) moivatng such oficers. employess and directors by means of performance-related
inceriives 1o achiéve longer-range business and operabonal goals, (is) enabing swch officers, employees and direcions (o participate in the long-term growth
and financal success of AB, and (] aligring the interests of such officers, employees. and directors with those of AB Holding Uritholders.

The 2017 Plan will expire on Seplember 20, 2027, and no awands under the 2017 Flan will be made after thal dale Under the 2017 Plan, the aggregate
number of AR Holding Units with respect 1o which awards may be granted |s 60 milion, induding no maore than 30 million newly-lssbed AB Holding Units.

A of Deceniber 31, 2025, 29,202,209 AB Halding Linits. net of withhalding tax requindments, wene subject to obhér AR Holding Linit dwards made under the
2017 Plan, AR Holding Unit-based awands in respect of 20,797 631 AR Holging Urils were available for grant under e 2017 Plan a5 of December 31, 2025,

As of Decesnber 31, 2024, 35,854,070 AB Holding Units, net of withholding tax requirements, were subject to other AB Holding Linit ewands made under the
2017 Plan, AB Holding Unit-based sraerd$ in respect of 24,145.920 AB Holding Urils wene availabie for grant under the 2017 Plan 85 of December 31, 2024,

Clawbacks

The award agreement contaned in the Incentve Compensation Program permits AB to dawback e urvested porion of an awand if the recipient fals to
adhese to our risk management policies. Further, pursuant to Rule 1001 of the Securities Exchange Act of 1934 (the "Rule”) and Section 303414 of the
NYSE Listed Company Manual, the Board of Directors (ihe "Board”) has adopted a Compensation Recovery Palicy (the "Palicy™) effective Movember 15,
2023, Pursaant fo the Policy, the Company will promptly recover emonecusly saarded ncentive-based compensation (as defined by section 10DXb)Y1) 1o
include any compensation that is grenied, eamed or vested whally or in part upon attainment of a financial reporting rmeasune ) from ary cument o fomer
Execulive Officer of the Company as defined by Rule 1001 of the Exchange Acl as required under the Exchange Act and the NYSE Listed Company
Manual. The company does nol cumently award incentive-based compensation as defingd by the Rule, We have filed $he Policy &5 Exhits! §7.01 to this Form
0K,

Thit portion of incentive-based compensation received from EQH specific to Seth Bemstein, cur Chief Execuve Officer, end Onur Erzan, our President, is
coversd under e Compensation Recowery Policy sdopled by our panent EQH and will be applicsble to any cument of previous mcertive-based
compensation received directly froen our parent company by Mr, Bemstein and Mr, Erzan

Restricted AB Holding Unit Awards

In 2025, 2024 and 2023, the Board grénted resiricied AR Holding Linil awands to Eligible Direciors. These AB Holdng Urils give the Elgible Dineclors, in
mesl ingtences, all the rights of cther AB Holding Unithoiders, subject to swch resirictions on ransfer as the Beard may impose

‘Wi award resiricied AB Holding Units to Eligite Direclors that vest ratably over tfhoes years. We fully expensed these awards on each grani date, as there is
o sendce requirement. Grant detais relaled 1o these awands is a3 Tallows.

Restricted Unils Awarded 25.518 29.952 i
Weighted Average Grand Date Fair Value ] 38 5 M0 5 3283
Compensation Expense (in milions) g io % 10 5 10

Undér the Incentive Compensation Program, we awarded 4.7 milion restricted AB Holdng Units in 2025 (which induded 4.2 million restricled AB Holding
Linits in December for the 2025 year-end awards as well a5 0.5 million addifons! resticied AB Holding Units granted sardier during the year relating o the
2024 year-end awards), with grant dafe fair values per resticled AB Holding Unit ranging befween $36.19 1o 341.11

‘We awarded 4.7 milion restricted AB Holdng Units in 2024 (which included 4.4 million restricied AB Holding Unils in December for the 2024 year-and
ewards as well a5 0.3 million addiional resiricted AB Holding Unils granted earier during the year relaing fo the 2023 vear-end awards). with grant dabe fair
values per restricted AB Halging Unit ranging between 53056 1o $26.19

Wi awarded 5 2 million resiricted AR Hotding Unitsiin 2023 (which included 5.0 million restricted AB Holding Units in December for the 2023 year-and
ewards as well as 0.2 milllon additional resticled AB Holding Uinits granied earser duning |e year relaled to Me 2022 year-end swands), with grant date fas
vidLEs per resiricied AB Holding Unit ranging between 530056 o $38.84

Restricted AB Holding Unéts ewarded under the incenfive Compensation Program generally vest in 33.3% Increments on December 1% of each of fhe three
yesrs immediately following the vear in which the awand is granted
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Wi also dwand resticied AB Holding Units i connéclion with certain employment and separation agresments, as will as relocation-redaled perdformance
fwands, with vesting schedules generally ranging betwesn teo and ten years Gran details related 1o hese awards is a5 Tollows

(in milbons excheding share prices)
Resiricted Unils Awarded 1.1 1.2 0.5
Gran Cate Fair Vialue Range S500-542 12 SMAE-51T% $27.06- 5%058
Compensation Expanss 4 132 = 176 % 0.1

The fair value of the resincied AR Hoding Unils is amortized over e requisite senice penod as compensation expense. Changes in unvested restricted AR
Helding Linits during 2025 are as follows:

AE Holdeng

Units

Unvested as of Decomber 31, 2024 12418281
Granled 5,847 532 40,04
Viested (5,542, 161) 3478
Forfested (400.432) 35,10
Unvested as of December 31, 20285 12224180 % 36.88

Tree total grant date fair vaiwe of restricted AB Holding Undls that vested was 51962 million, $244.4 milbon and 5235 8 milllon during 2025, 2024 and 2023,
respechively. As of December 31, 2025, the 12224190 unvested restricled AB Holding Units consist of 9,102 534 restiicled AB Holdng Urels that do nol
have @ senvice recquirgment and have been fully expensed on the grant date and 3,121,656 restncled AB Holding Units hat have & senice nequinement and
will be eapensed over the nequined servce period. As of Decemnber 31, 2025, there was 598 3 milion of compensation éxpense related 1o urvestéd restricied
AB Holding Unit swards granted and not yel recognized in the consolidated statement of income. W expect to resognize the expinse over a weighted

average period of 4.61 years.

20. Units Outstanding
Changes in AE Linils aulstanding for the years ended December 31, 2025 and 2024 were s follows

2025

Ouistanding as of January 1, 282,107,807 286,809,212
Linats kst ©'! 23,110,952 126827827
Linsts refired /" (21,710,438) (7.129,132)

Ouistanding as of Decemnber 31, 293, 508421 252,107,807

EQH Exchange

On December 18, 2024, the company enbered into a master exchange agreement with EQH providing for the issuance by AB of up to 100000000 units
representing assignments of benefical cwnership of limited partnership interests in AB (“AB Unlts™} 1o EQH in exchange for an equal number of AB Holding
Linits cwned by BEQH. with such exchanges o oocur over the nexd two years. Each AB Holding Uinét exchanged will be refired foliowing the exchange. On
Decerber 10, 2024, EOH and AE exchanged 5,211,184 AE Units for AR Holding Units and the AE Holding Units were retired. See Exhitd 10 .32 to this Form
A10-K for further detsls

In addibon 1o he mester exchange agreement, on December 19, 2024, AB entered Info 8 purchase agreement providng for, and consummated, the sale by
A8 of 4,215 140 AB Uinifs 1o EQH. Sae Exhibil 10,3310 his Fomm 10-K for further details

On Juby 10, 2025, AB entered inlo Amended Exchange Agreement with EQH o increase e AB Unifs that remain evadable for exchange from 4, 788 806 AB
Lnits io 19,682,946 AB Linits. A1 the Sme the Amendéd Exchange Agreement was entered inlo, AB issued and exchanged 15 582,945 AB Units for an edqual
rumber of ABE Holdng Uris held by EQH The acquired AB Holding Units from the exchange were retired, along with an equal number of AE Units
Foltowing the exchange, the Amended Exchange Agreement was terminated. See Exhibit 1034 1o fis Form 10-K for further details
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AB Units isduwed = 2025 include 10802048 AB Unks siuid in conmnecion with the Amended Exthangs Agresment entered Wil with EOH o July 10, 2025. AB Unks
ssed in 2024 include 4,218 140 and 5211,164 AR Units issued in connection with a separate purchase and master sxchange agresment sntered into with EGH on
December 15, 2034, respectively. Sea Exhiad 10,32 10,33 and 10,34 1o this Form 10-K,

T AR Units retired in 2025 include 15,882 048 retired A8 Uinits in connaction with the Amended Exchangs Agresmant entered inks with EQH on July 10, 2026 AR Units retired
In 3024 include 5,211,154 AR Units refired in connection wih a master exchange agresment enlened inta with EQH on December 18, 2024, See Exhbi 10632 and 103410
this Fom 10-K.

@ Durng 2025 and 2024, we purchased 36,470 and 21,877 AB Units, respectiely, in private ransactions and regred them

21. Income Taxes

AB, a private limiled partnership, ks not subject 1o federal or state corporate Income taxes, However, AB is subjedt to a 4.0% MNew Yark City Unincorporated
Business Tax (UBT) Cur domeshic corporate subsidianies ane subject o federal, siate and local income taxes. and generlly are induded in the filng of a
congolidated fesdera income tax relum, Sepanate state and lodal income tax relurrs 850 are fled. Foreign corporate subsidianes generally are subject to
taes in the junisdictions where they ane lacated

In ordier 1o préserve AE'S stalus as & priviske parinership for fedefal income fad purpodes, AB Units musl not be considered publicly Waded. The AB
Partnership Agreement provddes that all transfers of AB Units must be approved by EQH and the General Partner. EQH and the General Partner approve
only those Fransiers pemmified pursuarnt to one of more of the sale harbors contained in the relevant LS, Treasury regulatons. i AB Unils were considered
readiy radable, AB's net income would be subject to federal and state corporate income tax, significantly reducing its quartery distibuion to AB Holding,
Furthermaore, should AR enfer info a subsiantial new line of business, AB Holdng, by virue of its ownership of AB. would lose its slatus as a publidy faded
parnership and would become subjedt 1 corporale incom tm, which would reduce matedally AB Holdng's net inoome and 15 quartedy disributions to AB
Halding Linitholders.

Earmings bafore income taxes and income 1ax expenss consist of:

Yiart Ended Dicember 31

fin thousands)
Eaméngs belore income taxes:
Linited Siastes ] 231,162 & 1075306 S 714,732
Fereign 165.312 183323 10293
Total 5 1050475 35 1258628 § B17,6T0
Income fax expense:
Parinership UBT 5 B2 S 12458 S T.A3
Corporate subsidianes:
Fedgeral 1,717 899 2855
State end focal 951 1.345 a14
Foredgn 50,755 51,764 35006
Currond ti eogeense 58 548 55 456 47.513
Dedesred tax 2,052 (1,323} {18.452)
Income tax expanse 5 E1.BDD § B5143  § 29,051
86 AlllanceBermstein
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The tabler below provides the updated requirements of the meroveinents o Income Tix Disclosuees effecthig Jaruary 1. 2025 Sed Nobe 2 Surimidry of
Sigaificant Accouniing Policies—Recent Accouniing Fronouncemants Tor additonal details on the adopton of the Improvements 1o Income Tax Discosures

The Improvements o income Tax Disclosues require reconcikation fo the applicable statutory federsl (national) income tax rafe of the junsdiction of
domicile. Beginning 2025, AB updated the mbe recondliation to stan with a zero percent federal income tax mle. The mie recondliation discloses matenal
reconciling items and foreign |urisdictions based on signifcant Fansacions. evenls, of junsdicions separately disclosed elsewhere in the Enancial
statements.

The principal reasons for th differen o betwoen the effechae tax rates and e Statulony fedéral incoms ti rath ane &5 follows:

Year Ended December 31

in thowsands)
LS. Federal Statutory Tax Rale 5 - —%
State and local income tax ! F411 (1.} ]
Corporabe subsdianes Tedens ta eflecs 2013 02
Foréign tax effects
United Kingdom
Statutory tax mibe differential 18,203 1.8
Ofher { t0G) -
Lumamibourg
Statutory 1ax rate diferential 7287 G7
Oher g --
Oither foreign junisdicions 23877 23
Income tax expense and effective tax rate ¥ 61,600 3.8%

U Hew York City UBT angd Conneciiul stile oes mage up the majety (graater than 50°%) of the tax efect in this caleghny

Fr the years ended December 21, 2024 and 2022, prior 10 the adoption of ASL) 2022-09, the principal reasons for the diferencs between this effiective tax
rates and the UBT stabutory tax rate of 4 0% are as folows:

ears Ended December 31

(n thousands b
UBT statutory rale 2 50,345 40% 5 32,707 400
Corporate subsidianes’ Tederal, state, and local 2,236 0.2 4,538 08
Foreign subsidianies taxed at diferent rates 42,384 34 36,788 45
FIM 438 regerve (rebeass) — - (2.838) {0.3)
UBT business allocation percentage rale change (E34) {01} {1.048) (0,13
Defedmed tax and payable wiite-offs a11 0.1 1,750 02
Foreign outsde basis difference 126 - 3414 4
‘aluation allowance resenve (release) {16) — [22.447) [2.7)
Effect of ASC 740 adjubiments, miscallaneous taxes. and ofher 3474 03 3553 04
Tax Credis {29) — | 1.6504) {0.2)
Incomme mof tacable regulting from use of UBT business apporfionment factons
and effect ol compensation charge [33.654) {27} [25.761) 13.2)
Income tax expanse and efective tax rate ¥ 85,143 52% § 28,051 3E%

Wi recognize te effects of 8 lax position in the fnancal stalements only if, &s of the reportng dale, it is "mare likely than nol” 1o be sustained besed on il
technical menis and its appEcability to e facts and dreumstances of the tax position. In making thes assessment, we assume that the tadng authority wil
examine the tax postion and have full knowledge of all relevant information

2025 Annual Report ar

143/172



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

Tt of Contants
Part Il

A reconcliation of the beginring and énding amourt of Lnrecognized ti benelits is o5 fallows:

Years Ended Decembaer 31

{in g sands)

Balance as of baginning of pariod 5 — 5 — % 838
Additions for pror year 1ax positions. = = =
Reducions for prior year tax positions . -t =
Addifions for curment year tax positions E i =
Reduciions for curment yesr i positions _ — —
Reductons related to dosed years/settiements with 1ex authon$es — - {2.838)

Balance as of end of perlod 5 - ¥ - ¥ —

Interest and penalties, if amy, refaing to tax posiions ane recorded in income fax expense on e consolidated statements of income. As of Decamber 31,
2025, 2024, and 2023, there is no aocrued interest or penafties recondad on the consdidated statements of fnandcal condition

Generally, the company 1S no longer subject 1o LS. federal, state or local income tax examinations by tax authorties for any year prior to 2021, except as set
Torth bedow.

Crariryg th Snird quiaster of 2023, the City of New York notified us of an examination of AB's UBT reSums fior the years 2020 through 2021, The exgmnation is
engoing and no provision with respect 1o tis exemination kag been recorded,

Currently, there are no income tax examinations at our significant non-UL5. subsidianies. Years ihat remain open and may be subject to examination vary
undes bocal kw gnd range from one fo Seven years
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Dedesried incomée taxes reflect S not tax efect of temporary differences betwesn 1he camyng amounts of assets and Eabilities for finandal meporting
purpses and e armounts used for mcome lax purposes. The tax effect of significant items compasing e nel defemed tax assel (kability] i5 as follows:

‘fears Ended December 11

il

{in thowsands )
Defemed tax assel
Differences betwsen book and tax basis:
Benefits from net operaling loss camyfonsands 3 17722 § 14,242
Long-lerm incenthve compensation plans 12.645 11,285
Imvestnent basis differences 10,369 12877
Depreciation and amorfization 4214 3647
Lease iabiity 4906 5940
Capital loss carmyforwiand 3843 34,069
Tax credits camyforeand 4,986 5.300
Crther, primanly accrued expenses deducible when paid 6.840 9,181
85225 96,651
Less: valuation alowance (29,681) {25.996)
Defivmed tnx assel E8.544 TOEES
Dedered tax kabdity
Differences between book and tax basis
Intangible assets 10,033 12,254
Irvoestment in foreign subsidaries 6,534 5,657
Right-of-use asset 4.207 5,168
Ciiher 3.304 2485
Defiermed tax kability 24178 25,604
Net deforred tax asset 5 42,368 § 45,0851

Valuation alowances of 5297 milion and 5360 milkon were esiabliished as of December 31, 2025 and 2024, respectively, primanty due 1o significan
negative evidence thal net operating boss (“MOL") camyforwands will not be utlizoed gven the fulure losses expecied fo be incumed by the applicable
sddianies and due to Sgnifican negalive evidence that capitel [osses generated in the sale of forsign subkdanes wil not be utilized given the natune of
income expecied o be incumed by the applicable subshdianes. We had net cperatng loss camyforwards at December 31, 2025 and 2024 of approxdmatety
545 million and $56.7 million, respectiely, in cenain fonsign (ocations with a five year expralion penad. The capilal loss camylorward has a fe year
expiration period

The defemed tax assel is included in other assets in our consolideted statement of financial condton. Menagement believes Mere will be sufficent fulure
taable income to realize the tax benefits related to the remaining net defermed tax assets recognized hat are not subject to valuation allowances

Thee company provides Income taxes on Me unremitied earmmngs of non-ULS. corporate subsidianes except to the exient hal such eamngs ane indefinitely
reirnested outsde the United States. As of December 31, 2025, e comparry did nol record income lies on indistibuled eamings on some foregn
sunsidianes because these eamings wene indefinitely reirmestied in the operation of these subsidianes. If such eamings were 1o be distributed, the company
would be subjed 1o addtional foreign withholding taxes and other fax consequences. Al existng applicable income tax mtes, addidional taxes of
approximately S5 2 milion wolld need to be paid if such eamings ana remithed.

Hks Anrwal Report aa
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Upon adopfon of the amendments under Improvements o income Tar D¥scloswes applied for the year ended December 31, 2025, cash paid {net of refunds
recefved for income taxes consisted of the following:

Year Ended Decembaer

Dorrstic: in thausands)
WYCUBT 5 7654
Other state & local 6145
Fedesal tax on parinership gross business income G741

20.540

Foreign
LR 15,762
Dirimith
Lunesmibourg
Ottt

48135

Total cash paid for income taxes (net of refunds) 3 BB.ETS

Total cash pasd for income taxes for the years endad December 31, 2024 and 3023 prior to the adaption of ASU 202309 consisied of he fallowing:

Wears Ended December 31

Toial cash paid for incorme taxes (prior 1o the adoption of ASU 2023-089) 3 51.798 % 57,216

22. Business Segment Information

Management has assessed e requirements of ASC 280, Segment Reporting, and determined thal, because we ulilize a consolidated approach to assess
performance and alocale resources, we have only one operating segment. We provide diversified invesiment management and refaled services gobally toa
broad range of cients through cur three digibution channels: Institulions, Retal and Privite Wealth Managerment

The Chief Operatng Decision Maker (“CODM"™) s the Chief Executive Officer of AB. The CODM evalmates the reported measure of segment profit or loss in
assessing segment performance and decding how 1o alloc#le resources. Signifcant segment expenses are part of e CODM review and are crilically
irportant o understand the level of proffability and overall performance of the company This assessment will daterming the way in which the CODM
WlocHlEs MESoUrces 1o our respeting busingss operations.

Measurement of Segment Profit or Loss and How the CODM Uses the Reported Measure

The CODM regulany recesves finencal infommaton and management repons thal are prepared on a consolidaled Dasis. VWhen assessing profitability,
dllocaling resources and evaluating the underying peformance of our business, the CODM uses consaiidated nel inCome a5 reported on the consolidated
statements of income. In applying the requirements under ASC 280, the company has ldentfied significant segment expenses and other segment ilems
related to our one oparating segment. The significant expenses considered by the CODM in evaluating the performance of our business are consistent with
the: finandcal informeson nciuded on the company's consolideled stalements of income. The measurement of assets as evaluated Dy the CODM is reporied
a5 Total aszels” on the consolidated staternents of Snancial condition. As an additonal measure of segment prolit or loss, the CODM considers cerlain
adjusiments fo consolidaled nel income, While management uses these additona adjusted melics in assessng and allocaling resources to the business,
managemnent recognizes that US GAAP principles are e basis of our performance. The accouning polices of our ope operating segment are described in
Nole 2 - Significant Accounting Policies.

Enterpnise-wide disclosures as of and for the years ended December 31, 2028, 2024 and 2023 were a5 follows:

100 AlliancoBermilan
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Services
et revenues denved Trom our invesiment I‘ﬂﬂ‘lﬂﬂﬂ'ﬂﬂﬂ and related sericks wens as follows:
Years Ended December 31
fin ihousands)
Instibuions' ] B3542 5 700,796 -] E66,670
Retad" 2470 403 231397 1,826,020
Frivate Wealth Management''! 1.278,760 1,245,851 1052843
Bemistein Ressarch Services '~ - 9522 386,142
Ohar 160,542 25426 3,188
Total revenues 4,503,648 4,559,652 4,262 664
Less: Broker-dealer redated interest expense 62 596 B4.513 107 541
Mat revenues. § 4530852 $ 4475138 § 4155323

Instiationg. Retail and Private Wealth managemse! mvenoes By channed inclsde imnesimen! adviory base fees, periemance-based fees, dniribulion revenues and
shareholiér senicing fess by chanmel.

S Qo Aprd 1, 2024 AB and Sotiee Generale, & leadng Eurcpean bank. complebed their iransaction to foem @ jointly cwned eguily ressanch provider and cash equity rading
petiner for insfutional Fwestors_ AR hie deconsolidabed S e Bematein Retearch Services business and contibuted the birtinsss 1o the joinl venlures.

Cur AlianceBemnsien US Growih Slock. an gpen-end fund incorporated in Japan, generated approximately 15%, 13%. and 11% of our investment edvisony
and sendce fees and 12%, 10%. and 3% of our net revenuees duning 2025, 2024 and 2023, respeciively

Geographic Information

Med revenines and long-lived assets, retated fo cur ULS. and inlemational operatons, as of and for the years ended Decamber 31, were as falows:

HEd

fin thousands)
het resenues’
Uniled States 2635168 % 2841834 S5 2527480
Intemaional
Luiemboirg 1.065,243 1048753 BEE.2558
Japan £70. 802 487 404 sezn
Criborr’ Indermati cnal 250,348 268303 366347
Total Inemational 1,885 483 1,633,505 1627 825
Todal 5 4530852 § 4475138 § 4155121
Long-irved assets:
Liniléd Siades 5 4926410 § 41ETHES 5 407318
Intemational 51,926 57.140 53,670
Taotal 5 41TE33E 0§ 4245025 § 4,126.868

! Locabions compeising greater than 10°% of total net revenues are disclosed sepambely in the current pediod. Prior periods have been recast (o agres to cumrent perods
presentabon

Major Customers
o sifghe customies o dhidudl dient accounted for mone than 109 of our totel revenues for thi ywears ended Décember 31, 2025 2024 and 2023

2025 Anrua Repon 1
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Wil prosdder imvestrment managerment, disribution, sharehclder, admiristrative and brokerage sendces 10 individual investons by means of retall mutual funds
sponsored by our company and our subsidianes, \We provide substanially all of these senices under contracis that speafy the senvices lo be provided and

the fees to be
crcumstances, by the mutual fund's shaneholders

Rewvenues for sendces prosided or related to the mutual funds ane as Tollows:

charged. The contmacls are subject to annual review and approval by each mutual fund's board of directors o frustess and, in certain

Yiart Ended Decomber 31

073

jin s sands)
Investment advisory and senvices Tees 5 167ZEBH F 150728 % 1377916
Destribafion revernses 796 85T TI1.156 575,647
Sherehaider senicing fees 73,808 £D.947 TE440
Ol revenues B.225 7400 9,288
§ 2854571 § 2396788 § 2038401

EQH and its Subsidiaries

W provide irvesiment management and cerain adminisiration senvices to EQH and its subsidianes In addilion, EQH and its subsidianes dsinbute
cormnpany-Sponsored mutual funds, for whidh they receive commissions and disinbubon payments. AlS0, we are coversd by vanious insurance policies
maintained by EGQH and we pay fees for technalogy and ofher sendoes provided by EQH and its subsidianes. Additionally, see Node 12 Debl, for disdiosures

related o our credi faclity with EQH

Aggregate amounts induded in the consolidated finandal statements for transactions with EQH and its subsidisries. as of and for the years ended

Drecerniar 31, are as follows:

Yirard Endled December 31

iin theusands)
Revenues
Irvesirment advisory and Serices fees 5 01341 § 180511 & 165,744
Orthver revenues 574 ] B17
5 01815 § 18,077 & 166,365
Expenses:
Commissions and distibulion payments i inandal inlefmedianes 5 7o 5 3845 § 3452
General and administrabive 2113 2382 2509
EQH Facility Inferest 16.670 25976 37,304
Crthar 4.000 3488 2943
3 26553 % 35452 3 AB,E54
Stiement of Financal Condition
Institutonal investment advisory and services fees receivable ] 11,862 % 35515
Prepaid expérses 513 543
Orther due {10} from ECQH and il subsidianes {2.835) (2,800}
EQH Facility [810.000) (790,000}
5 (900850) 5 (6TET42)
102 AllianceBernstein
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Other Related Parties

The congolidated staternenis of finandal condition include a net recehable from AB Holding as a resull of cash ransactions for fees and expense
reimbursements. The net recefvable balance induded in the consolideled staterments of finencal condition as of December 31, 2028 and 2024 was 558
million and 58 2 million, respectively,

24. Divestitures

Divestitures

COn Movember 22, 2022, AB and SocGen, announced plans o form a joing veniure combining thelr respective cash equiies and research businesses (the
Anitial Plan"). In the Initial Flan, AB would own 8 49% interest in the giobal joint venture and SocGen would own & 51% inferest, with an cplion to reach
000 ewmiership after fod years,

Curing the fourth quarter of 20223, AB and SocGen negotialed a revised plan (the "Revisad Plan®} %o form a global joint venture with two jeint venture halding
companies, one outshde of Morth Amenca | the *ROW JV™) and one within Morth Amedca (NA JW™. and together the “JWe™). Effective April 1, 2024 (the
“Initial Closa”), AR and SocGen completed Their prevdously announced ransaction in accordance with the Revised Plan. A% of Decermber 31, 2025, A8
owned & 85, 7% rrajority inlerest in the NA J while SocGen owned & 51% majonty interest in the ROW JY While 2B owned a majority of the KA S the
siructure of the Board of Directors of the MA M which indudes o independent drectors, in sddiion to four direclors from AB and three directors from
SocGen. preclhades AB's contral of e Board therety permiting deconsdidation of the BRS business. AB mainfains an equity method investment in each of
the Jv's and reports on Ewe parformance of the two JV hotding companies on a combined basis.

As a result of the greater value of the business AB confributed to the Jvs, SocGen paid AB 5304 0 million in cash fo equalize the value of the coninbutions
by AB and SocGen o the JVs. The cash payment of $304 .0 million inchaded $102.6 milion of prepaid consideration for an option. exercisable by AB during
the nest fred years. that would result in SocGen havdng a 51% cwnership of the N M (the "AB option™) and bringing the trarsacion ownership tems back
Inline with the Inital Plan, AB's option could only De exercised upon receipt of sppropriate regulatory approvals, Duning the thind quarter of 2025, appropriate
requiatory epproval Tor SocGen [o ncreass its cwnership 1o 51% was necerved and AB issued Tommal noBoe of iBS irent 1o eerdse the AR option

During 2024, AB deconsalidated the BRS busness and retained the Bernstein Private Wealth Management business within is exdsting U5, broker dealer,
SCB LLC, AB's Private Wealth Managemen! business continues 1o operate fwough SCB LLC and SCB LLC continues 1o Serve a5 aesiodan for substantially
all Frivale Wealth assets under management, AB continwes o serve as mvestment advser to these Private Wealth dlients. Further, we entered inbo certain
transition service level agreements with the Vs in connecion with the dhvesiiture of the BRS business. For the year ended December 31, 2025 and 2024,
we provided senvices and recognized resenues of 534.7 million and 5378 milkon, respectively, associated with these transiion senices agreements.

2025 Annual Report 103

149/172



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

Tt of Contants

Part I

Theie roied CTying amound of the BRS busingss 855605 and Rabilities induded in e sale a5 of Apdl 1. 2024 vwas S212.1 million and consisted of the following

April 1, 2004

{in thowmsands)

Cash and cash equivalents 3 336,22
Receivables, net

Brokers and dealers 31427

Browermge diens 2817

Criner feses 14,719
Investments 8555
Furniture and equipment, net 5AT2
Ofhexr assets 44 751
Right-ofuse assets 4422
Intangible assels 3,650
Goodwill 159,825

Total assets sold 3 615,065
Payables:

Brokers and dealers 3 15,271

Brokerage dients 14,110
AP and Accresd Expenses 134497
Char liabilites 10.370
Accnied compensaton and benefits 42,069
Dt 56,200

Total liabilities sold 3 302,853

As @ result of the sale, we recognized a pre-tax gain of 5134 6 million duning the second quarter of 2024, calculated as follows:

{in thousanids)
Cash procesds 5 203980
Fair vadue of equity infenast in the Vs FA3EM

Mgl carrying drmoun of ssels and liabilites divesied (312.086)
Consideraion for future put oplion 1o be exerdsed by AB (102.550)
Cumudative translation losses {10.1597)
Reorganization costs (25.483)

Pre-tax gain on divestiture 5 134,555

During 2024, we deconsolidabed approximately $312.1 million of met assets and liabilifes of e BRS business and confributed those assets and liabdities to
the Jvs We recorded an inigal ireestment in the Jvs, al fair value of 3283 9 millon. The far valee of e equity methad ivesirments was determined using a
dvidind discount mode wheneby a forecast of net income attibulable 1o each of the Vs is discountad using an estimated cos! of capital 1o determine the
present value of expected fure dividends

In additon, during 2024, we recorded a lisbility in sccounts payable and accrued expenses on the consolidaled siafernent of financial conditon of
gpproximately S102.6 million, based on thi negotiated terms of the Revised Plan, related to the AB option, For disoussion on our actounting palicy riated to
Imvestiments in unconsolidated joint ventures. see Note 2 Significant Accounling Policies.

104 AllianceBemsiein
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The néd cash contribafed 8t iransaction close a5 of Apnil 1, 2024 from the dvestiturg of the BRS busingss 85 presented under Cash Flows from Ireisting
Acthvities represents the cash portion of the sale consideration, which was determined as the fair valug of the sale consideration, adjusted by the cash
transfemmed o the joint ventures and direct costs 1o sell. The following teble surmmarnizes the different components of ®e initial business divestiiure presented
unider cash flows Trom irvesting activities:

{@n thousands)
Cash proceeds fom buyer 5 203580
Initiad cash conitribuied bo jeint ventures from transfeming balance shesat (333, 226)
Direct costs 1o sedl 15.550)
Cash outflow from divestiture s 40,196)

Included in the inktisd cash condribufion fo Be joint ventures was approcdmatety $69.1 million of prefunded cash receved from SooGen in advance of closing
due to certain barking holidays in the LS. and internationalhy. The S85.1 milion was intuded in held Tor sale cash as of March 21, 2024 with an offsetting
leability recofdéd in accounts panable and aconusd éxpenses i held for sale Rabilites on the consolidated statermenl of financial condition. A1 iransaction
close, AR conributed this cash to the joint ventures on behall of SocGen.

Subsequent Event

Effective January 1, 2026 AR entered into an Amended and Restated Shargholder agreement with SocGen (e "Amendmant Agresment™) and exercised
the AB cption 1o defiver 8 17. 7% nferest in e MNA W 1o SooGen resuting in AB owning a 49% inberest in the M IV and SocGen having 8 majority intenest
of 51% in the MA V. The prépaid consideration recehved was in excess of the camying valug of the 17.7% equity in the NA JV resulting in an estimated gain
of 348 4 million recognized in the frst quarter of 2026,

Subsequent to the Amendrsent Agrecement, on January 1, 2025, AB enbered inta & Contribution Agreement (the “Contribution Agreement”) with SocGen,
to bring the ownership back in Ene with the inlent of the Indial Plan. Prior to the Contibution Agreement, SccGen and AB had & 51% and 45% interest in
bath Vs, respectively. Under the Contribulion Agresment AB contribated its 4% interest in NA N, and SocGen contributed is 51% interest in MA JV, for an
equal interest in newly ssued shares of ROW JV resulting in a single V' comprised of the cperatons and interest of bomh JVS (the "ABISG JV™), AB still
mairitaing its additonal option to sell its ownership interests in he ARSG NV to SocGen after fve years from the Initial Close, 8t fhe fair misrkoe? valee of AE'S
inferests in the ABSG JV, subject 1o regulatory approval,

Efective January 1. 2028 SocGen increased its ownership of e MA M 10 51% and the BIS Cred!t Fecilty and the Canadien Regulatory Guaranies wene
terminated, See fole 14 Commiments and Contingencies for Turther discussion of e BIS credil Tacility and Canadian Regulatory Guaraniee

2025 Annual Report 105

151/172



2025

attributable to AllianceBernstein Unitholders

2025 30

EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

Partners” capital
47.39 7,055

148.88
2025 12 Partners*® capital
attributable to AllianceBernstein Unitholders 48.35 7,570
2025 12 30
156.56
2025 30 1.0
EQH 68.5
AB 30.8
0.7
100.0
EQH 10104
1345
AB
501
EQH
AB
AB
100,000 1.0
2025 30 EQH AB
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68.5

2025 12 31 1.0
EQH 68.2
AB 31.1
0.7
100.0
EQH 10104
1345
AB
501
EQH
AB
AB
100,000 1.0
2025 12 31 EQH AB
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2025 11
1. [Jaguar Land Rover 5.875 | 2028 15 257,000 |  257,000.00 |  257,398.45 .44
Automotive PLC
2. |Bausch Health Cos., Inc. 11.000 | 2028 30 211,000 | 204,723.02 |  222,221.00 24
3. |Transbigm, Inc. 6.875 | 2030 12 15 205,000 | 211,262.06 |  213,789.65 .19
4. |Ford Motor Credit Co. LLC 4.000 [ 2030 11 13 221,000 |  221,000.00 |  208,454.98 .16
5. |Intesa Sanpaolo SpA 5.710 | 2026 15 200,000 | 199,829.85 |  200,253.05 12
6. |Transbigm, Inc. 6.375 | 2029 180,000 |  183,627.85 | 185,625.31 .04
7. |csc Holdings LLC 3.375 | 2031 15 318,000 |  318,000.00 |  176,518.73 .98
Resorts World Las Vegas
8- | LLC/RILY capital, Inc. 4.625 | 2029 16 200,000 | 172,364.82 |  176,178.25 .98
American Airlines,
9. | Inc./Ardvantage Loyalty IP 5.750 | 2029 20 161,662 |  157,823.80 |  163,367.47 91
Ltd.
10. |Allied Universal Holdco LLC 7.875 | 2031 15 154,000 |  160,659.23 |  162,357.82 91
11. |Neptune Bidco US, Inc. 9.290 | 2029 15 158,000 154,013.74 157,448.75 .88
12. |WR Grace Holdings LLC 6.625 | 2032 15 153,000 |  151,714.03 | 151,981.08 .85
13. |whirtpool corp. 6.125 | 2030 15 150,000 |  150,911.53 |  151,939.33 .85
14. |Harvest Midstream | LP 7.500 | 2032 15 144,000 147,570.14 149,839.72 .84
15. fECNOrth America Capital, 7.125 | 2030 14 150,000 | 149,584.61 | 148,644.27 .83
16. | SM Energy Co. 6.750 | 2029 148,000 |  147,102.69 | 147,689.28 .82
17. |Altice France SA 6.500 | 2032 15 150,020 | 139,882.05 |  146,632.93 .82
18. g;?;"’ate Science Holdings 4.875 | 2029 151,000 |  138,725.79 | 142,733.05 .80
19. |DISH DBS Corp. 5.125 | 2029 165,000 |  106,159.68 |  138,715.93 77
20. |Enova International, Inc. 9.125 | 2029 129,000 129,000.00 136,251.88 .76
21. |Reworld Holding Corp. 4.875 | 2029 12 140,000 | 132,186.90 | 132,793.31 74
22. | Talos Production, Inc. 9.375 | 2031 124,000 129,562.72 130,650.64 .73
23. i:ge”'x Aviation Capital 9.250 | 2030 15 122,000 | 128,808.18 |  129,690.50 72
24. ﬁgé’a' Caribbean Cruises 5.500 | 2028 127,000 | 126,994.33 | 129,271.21 72
25. |us Foods, Inc. 4.750 | 2029 15 129,000 |  126,849.99 |  128,360.90 72
Paradigm Parent LLC &
26. |Paradign Parent CO-lIssuer, 8.750 | 2032 17 135,000 |  128,088.60 | 127,923.79 71
Inc.
27. |pavita, Inc. 4.625 | 2030 131,000 | 120,427.24 | 127,139.95 71
2g. |LCPR Senior Secured 5.125 | 2029 15 200,000 | 171,782.03 |  126,678.64 71

Financing DAC
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Albertsons Cos.,
Inc./Safeway, Inc./New

29. Albertsons LP/Albertsons 3.500 | 2029 15 129,000 124,680.39 123,973.02 0.69
LLC
Antero Midstream Partners
30. |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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2026
1. [Jaguar Land Rover 5.875 | 2028 15 257,000 |  257,000.00 |  257,016.45 .26
Automotive PLC
2. |Bausch Health Cos., Inc. 11.000 | 2028 30 211,000 | 205,194.52 |  220,575.29 .08
3. |Transbigm, Inc. 6.875 | 2030 12 15 205,000 | 210,724.65 | 213,333.77 .04
4. |Ford Motor Credit Co. LLC 4.000 | 2030 11 13 221,000 |  221,000.00 |  211,661.07 .03
5. |csc Holdings LLC 3.375 | 2031 15 318,000 |  318,000.00 |  190,040.79 .93
6. |TransDigm, Inc. 6.375 | 2029 180,000 |  183,249.44 |  185,074.26 .90
7. |Churchill Downs, Inc. 5.750 | 2030 166,000 167,635.42 167,330.53 .82
8. |Allied Universal Holdco LLC 7.875 | 2031 15 154,000 | 160,205.49 |  162,691.42 .80
9. |WR Grace Holdings LLC 6.625 | 2032 15 153,000 | 151,756.70 |  154,647.82 .76
10. |AmWINS Group, Inc. 6.375 | 2029 15 152,000 |  155,477.39 |  154,643.22 .76
11. | sM Energy Co. 6.750 | 2029 148,000 |  147,171.85 | 151,370.13 74
12. |select Medical Corp. 6.250 | 2032 12 151,000 |  147,103.78 | 147,274.51 72
CHS/Community Health
13. [Syctens. Inc. 4.750 | 2031 15 152,000 |  139,044.33 |  139,494.85 .68
14. |Enova International, Inc. 9.125 | 2029 129,000 129,000.00 135,807.84 .66
15. |Centene Corp. 2.500 | 2031 156,000 |  136,115.34 | 135,333.56 .66
Jane Street Group/JSG
16. |Finance. Inc. 7.125 | 2031 30 130,000 |  135,441.43 | 134,677.62 .66
17. | sekisui House US, Inc. 6.000 | 2043 15 141,000 | 133,500.17 |  134,449.96 .66
18. |Talos Production, Inc. 9.375 | 2031 124,000 |  129,183.63 | 131,892.35 .64
19. E‘t’é’a' Caribbean Cruises 5.500 | 2028 127,000 | 126,994.91 | 129,803.21| 0.63
20. |Altice France SA 6.500 | 2032 15 133,582 | 124,831.79 | 128,333.42 .63
21. |us Foods, Inc. 4.750 | 2029 15 129,000 | 127,003.59 |  128,327.75 .63
22. f:ge”'x Aviation Capital 9.250 | 2030 15 122,000 | 128,412.51 | 128,078.83 .63
23. g;i;"’ate Science Holdings 4.875 | 2029 151,000 |  139,483.53 | 124,074.07| o0.61
Antero Midstream Partners
24. |LP/Antero Midstream Finance 5.375 | 2029 15 122,000 119,933.93 122,053.11 .60
Corp.
25. ?ﬁ;gery Center Holdings, 7.250 | 2032 15 120,000 |  121,410.20 | 119,852.29 | 0.59
26. |Fortescue Treasury Pty Ltd. 5.875 | 2030 15 115,000 |  118,762.79 |  118,498.08 .58
27. | Armor Holdco, Inc. 8.500 | 2029 11 15 118,000 |  118,000.00 |  117,948.50 .58
28. “I”ﬁ;“m Ounership Resorts, 4.500 | 2029 15 122,000 | 112,741.88 | 117,686.78 | 0.58
Paradigm Parent LLC &
29. |Paradigm Parent CO-Issuer, 8.750 | 2032 17 135,000 128,298.35 117,102.13 .57
Inc.
30. |carnival corp. 4.000 | 2028 118,000 |  115,998.99 |  117,073.53 57
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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, 2025 and 2024, 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, 2025, 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, 2025, 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, 2025 and 2024, and the results of its
operations and its cash flows for each of the three years in the period ended December 31, 2025 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, 2025, 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.

Performance-Based Fees

As described in Notes 2 and 3 to the consolidated financial statements, the Company®s performance-based
fees earned were $185.3 mil lion for the year ended December 31, 2025, and are earned based on the value of
the investors® assets under management (“AUM"). The transaction price for the asset management
performance obligation for certain investment advisory contracts, including those associated with
hedge funds and other alternative investments, provide for a performance-based fee (including carried
interest), inaddition to a base advisory fee, which is calculated as either a percentage of absolute
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investment results or a percentage of investment results in excess of a stated benchmark over a specified
period of time. The performance-based fees are forms of variable consideration and are therefore
excluded from the transaction price until it becomes probable that there will not be significant
reversal of the cumulative revenue recognized. Constraining factors impacting the amount of variable
consideration included in the transaction price include the contractual claw-back provisions to which
the variable consideration is subject, the length of time to which the uncertainty of the consideration
is subject, the number and range of possible consideration amounts, the probability of significant
fluctuations in the AUM market value and the level at which the AUM value exceeds the contractual
threshold required to earn such a fee (collectively the “constraining factors”). Management calculates
AUM using established market-based valuation methods and fair valuation (non-observable market)
methods. Fair valuation methods, which include discounted cash flow models and other methods, are used
only where AUM cannot be valued using market-based valuation methods, such as in the case of private
equity or illiquid securities.

The principal considerations for our determination that performing procedures relating to performance-
based fees isacritical audit matter are (i) a high degree of auditor effort in performing procedures and
evaluating audit evidence related to these fees, including evaluating audit evidence related to (a) the
assessment of the applicable constraining factors impacting the amount of variable consideration and
(b) the calculation of AUM where fair valuation methods are used; and (i) 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 management®s revenue recognition process for performance-
based fees, including controls over the assessment of the applicable constraining factors impacting the
amount of variable consideration and the calculation of AUM where fair valuation methods are used. These
procedures also included, among others, (i) testing management”s process for determining performance-
based fees; (i1) evaluating the appropriateness of the fair valuation methods used to calculate AUM;
(i) testing the completeness and accuracy of certain data provided by management; (iv) testing the
calculation of AUM by (@) developing an independent range of prices by obtaining third party prices for a
sample of securities where fair valuation methods were used and (b) comparing the independent range of
prices to management®s calculation; and (v) for a sample of investment advisory contracts, evaluating
the reasonableness of the applicable constraining factors related to (a) contractual claw-back
provisions towhich variable consideration is subject, (b) the length of time to which the uncertainty of
the consideration is subject, (c) the number and range of possible consideration amounts, (d) the
probability of significant fluctuations in the AUM market value, and (e) the level at which the AUM value
exceeded the contractual threshold required to earn such fees. Professionals with specialized skill and
knowledge were used to assist in testing the calculation of the AUM by (i) developing an independent
range of prices using independently developed inputs for a sample of securities where fair valuation
methods were used and (ii) comparing the independent range of prices to management®s calculation.

/s/ PricewaterhouseCoopers LLP
Nashville, Tennessee
February 12, 2026
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We have served as the Company"s auditor since 2006.
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