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2026 30

AllianceBernstein L.P.

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

03 6212 8316

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

Class AU/AU
Class AU/BR

60 9,623
60 9,623
60 6,857

60 6,857
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2026 30

160.39 114.28
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2026 31
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AllianceBernstein L.P.
AB - AB

Cayman Trust

Global High Income Equity Fund Non JPY Currency

2026
45,344,348 99.07
424,836 0.93
45,769,184
100.00
( 7,341 )
2026 30
160.39 114.28
2026
2025 14,622,434 | 2,345,292,189 11.11 1,782
13,969,988 | 2,240,646,375 10.65 1,708
13,900,956 | 2,229,574,333 10.62 1,703
14,023,847 | 2,249,284,820 10.74 1,723
14,275,889 | 2,289,709,837 11.04 1,771
10 14,263,387 | 2,287,704,641 11.08 1,777
11 14,324,746 | 2,297,546,011 11.21 1,798
12 13,451,900 | 2,157,550,241 10.55 1,692
2026 13,529,632 | 2,170,017,676 10.61 1,702
14,021,374 | 2,248,888,176 11.00 1,764
13,147,683 | 2,108,756,876 10.31 1,654
14,021,093 | 2,248,843,106 11.00 1,764
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2025 2,026,575 325,042,364 5.66 908
2,181,574 349,902,654 6.09 977

2,103,736 337,418,217 5.94 953

2,210,932 354,611,383 6.24 1,001

2,293,300 367,822,387 6.58 1,055

10 2,263,768 363,085,750 6.57 1,054

11 2,316,261 371,505,102 6.75 1,083

12 2,228,935 357,498,885 6.62 1,062

2026 2,318,272 371,827,646 6.98 1,120
2,478,776 397,570,883 7.46 1,197

2,292,009 367,615,324 6.97 1,118

2,289,952 367,285,401 7.80 1,251

2025 40,120,688 | 4,584,992,225 11.01 1,258
38,815,533 | 4,435,839,111 10.65 1,217

38,593,933 | 4,410,514,663 10.62 1,214

38,744,307 | 4,427,699,404 10.73 1,226

39,625,115 | 4,528,358,142 11.03 1,261

10 39,495,725 | 4,513,571,453 11.07 1,265

11 39,740,959 | 4,541,596,795 11.20 1,280

12 37,264,122 | 4,258,543,862 10.55 1,206

2026 37,241,627 | 4,255,973,134 10.61 1,213
38,472,126 | 4,396,594,559 10.98 1,255

35,974,466 | 4,111,161,974 10.30 1,177

38,393,851 | 4,387,649,292 10.99 1,256
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2025 2,526,532 288,732,077 8.70 994
2,663,625 304,399,065 9.17 1,048

2,601,528 297,302,620 9.16 1,047

2,685,161 306,860,199 9.45 1,080

2,648,832 302,708,521 9.85 1,126

10 2,594,220 296,467,462 9.96 1,138

11 2,598,269 296,930,181 10.21 1,167

12 2,349,947 268,551,943 9.80 1,120

2026 2,381,541 272,162,505 9.93 1,135
2,491,554 284,734,791 10.39 1,187

2,383,456 272,381,352 10.02 1,145

2,523,074 288,336,897 10.74 1,227
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2025 0.016 2

0.016 2

0.016 2

0.016 2

0.016 2

10 0.016 2

11 0.016 2

12 0.016 2

2026 0.016 2

0.016 2

0.016 2

0.016 2
2025 2026 17.50
2025 2026 46.35
2025 2026 16.70
2025 2026 30.45

2026

100x

(2025
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2026 2026
41,190 1,274,710
41,490 1,274,710
77,780 293,570
77,780 293,570
156,720 3,492,430
156,720 3,492,430
55,490 234,980
55,490 234,980
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114.28

328
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2026 31
42,829,005 6,869,344
15,140,708 2,428,418
108,353 17,379
77,511 12,432
43,014,869 6,899,155
519 83
871,644 139,803
91,771 14,719
49,344 7,914
7,882 1,264
6,765 1,085
4,765 764
1,781 286
356 57
75,323 12,081
1,110,150 178,057

41,904,719 6,721,098

13/153



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

24,820,563 3,980,970 3,492,430 7.11 1,140
1,644,464 263,756 237,880 6.91 1,108
2,292,009 367,615 328,620 6.97 1,118

13,147,683 2,108,757 1,274,710 10.31 1,654

10.30 1,177
10.02 1,145
6.97 1,118

10.31 1,654
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2026 31

168,917 27,093
168,917 27,093
41,305 6,625
2,174 349
130,437 20,921
21,327 3,421
11,923 1,912
10,870 1,743
7,590 1,217
7,008 1,138
5,492 881
4,987 800
2,028 325

491 79
245,722 39,411
(76,805) (12,319)
2,023,182 324,498
2,296,971 368,411
(1,950, 623) (312,860)
(1,021,272) (163,802)
1,348,258 216,247

1,271,453 203,928
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2026 31

(76,805) (12,319)
4,320,153 692,909
(2,971,895) (476,662)
1,271,453 203,928
(1,649,842) (264,618)
(16,049) (2,574)
(22,319) (3,580)
(950,122) (152,390)
(2,638,332) (423,162)
(1,270,259) (203,737)
(1,270,259) (203,737)
(2,637,138) (422,971)
44,541,857 7,144,068

41,904,719 6,721,098
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2026 31

1-9005

2021

2028 30
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2026 31

90
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10

10
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100

10

15
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2026 31

2026 31 2026 31
(101,470) (727,525)
(101,470) (727,525)
(31,090) (206,447)
(31,090) (206,447)
(20,030) (134,055)
(20,030) (134,055)
(18,200) (202,232)
(18,200) (202,232)
(1,270,259)
2026 31 100

10,000
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2026 31
2026 31

0.01

0.19
0.85

2026 31
6,765

182,747

30
15,000
10,000
2026 31
7,590
4,765
6,345 9,064

0.05
2026 31
1,781
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4,987
41,305 2,174
356
2,176
1,000
11,923
7,882

10,870

0.60
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2026 31 130,437
91,771
2026 31
2026 31
0.18 77,511
(2.08) (871,644)

(1.90) (794,133)
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2026 31
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77,511

77,511

871,644

871,644

2026

31

2,296,967

(1,021,267)

2,296,967

(1,021,267)

2026

25/153
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23,177 (23,177) 0 0 0
54,334 (54,334) 0 0 0
77,511 (77,511) 0 0 0
811,957 (23,177) 788,780 0 788,780
59,687 (54,334) 5,353 0 5,353
871,644 (77,511) 794,133 0 794,133
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2026 31

0 77,511 0 77,511
0 (871,644) 0 (871,644)
0 (794,133) 0 (794,133)

42,829,005

42,034,872

2026 31
2026 31

2026 31
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2026 31

7.30

(0.01)
0.29

0.28

(0.47)

7.11

3.95%
(0.33)%

24,821

1.13%
(0.36)%

2026 31

6.52

(0.01)
0.46

0.45

(0.06)

6.91

7.00%
2.71%

1,644

1.13%
(0.35)%
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2026 31

6.58

(0.01)
0.47
0.46

(0.07)
6.97

6.96%

2,292

1.13%
(0.35)%

2026 31

11.04

(0.02)
0.04
0.02

(0.75)
10.31

0.09%

13,148

1.13%
(0.35)%

29/153



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

30/153



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

31/153



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

2026 15

2026 2026 15 324,392
50,472
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2026 Partners® capital
attributable to AllianceBernstein Unitholders 48.14 7,721
294,626,407
2026 8,386 135
27 53

2026

3,600

3,130

2,080
2026

2026
( )

1992

28

21,602 102.02*
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1993 21,853 6.27*

1997 22 12,619 3.04*
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1992 27 6,684 6.87*

80

1994 25 2,009 6.69*
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328

23 103

2026 30
160.39
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12 31
2025 2024
778,847 124,919 832,044 133,452
496,263 495,391 499,063 80,045 500,046 80,202
32,829 5,265 33,772 5,417
1,607,527 257,831 1,432,372 229,738
AB 410,883 65,902 467,351 74,958
139,755 22,415 159,336 25,556
255,034 40,905 286,721 45,987
275,979 44,264 248,483 39,854
17,726 2,843 1,989 319
330,534 53,014 140,792 22,582
25,120 4,029 14,801 2,374
248,030 39,782 248,673 39,885
3,598,501 577,178 3,598,591 577,178
166,415 26,691 215,054 34,493
165,300 26,512 182,707 29,304
454,988 72,976 449,877 72,156
271,155 43,491 259,318 41,592
9,277,776 1,488,062 9,071,927 1,455,046
214,454 34,396 162,570 26,075
1,936,726 310,631 1,933,843 310,169
AB 305 49 830 133
8,605 1,380 9,385 1,505
381,211 61,142 426,675 68,434
518,578 83,175 512,615 82,218
25,281 4,055 1,716 275
367,498 58,943 391,161 62,738
810,000 129,916 710,000 113,877
4,262,658 683,688 4,148,795 665,425
14
178,967 28,705 48,489 7,777
48,694 7,810 49,519 7,942
293,508,421 292,107,907 4,916,978 788,634 4,999,616 801,888
(260) (42) (2,893) (464)
AB (72,869) (11,687) (62,366) (10,003)
(57,389) (9,205) (110,581) (17,736)
AB 4,835,154 775,510 4,873,295 781,628
997 160 1,348 216
4,836,151 775,670 4,874,643 781,844
9,277,776 1,488,062 9,071,927 1,455,046
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12 31
2025 2024 2023
3,531,490 566,416 3,442,139 552,085 2,975,468 477,235
96,222 15,433 386,142 61,933
818,444 131,270 726,670 116,551 586,263 94,031
140,368 22,514 165,313 26,515 199,443 31,989
(30,846) (4,947) (13,486) (2,163) 14,206 2,279
134,192 21,523 142,794 22,903 101,342 16,254
4,593,648 736,775 4,559,652 731,323 4,262,864 683,721
62,996 10,104 84,513 13,555 107,541 17,249
4,530,652 726,671 4,475,139 717,768 4,155,323 666,472
1,790,452 287,171 1,801,767 288,985 1,769,153 283,754
813,188 130,427 742,429 119,078 610,368 97,897
83,514 13,395 57,983 9,300 36,817 5,905
162,611 26,081 182,146 29,214 215,643 34,587
557,032 89,342 599,215 96,108 581,571 93,278
191 31 (121,896) (19,551) 22,853 3,665
28,271 4,534 43,509 6,978 54,394 8,724
44,918 7,204 45,913 7,364 46,854 7,515
3,480,177 558,186 3,351,066 537,477 3,337,653 535,326
1,050,475 168,486 1,124,073 180,290 817,670 131,146
134,555 21,581
134,555 21,581
1,050,475 168,486 1,258,628 201,871 817,670 131,146
61,600 9,880 65,143 10,448 29,051 4,659
988,875 158,606 1,193,485 191,423 788,619 126,487
6,386 1,024 20,238 3,246 24,009 3,851
AB 982,489 157,581 1,173,247 188,177 764,610 122,636
AB 3.33 534 4.05 650 2.65 425
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12 31
2025 2024 2023
988,875 158,606 1,193,485 191,423 788,619 126,487
30,334 4,865 (20,843) (3,343) 14,262 2,287
(10,197) (1,635) (389) (62)
30,334 4,865 (10,646) (1,708) 14,651 2,350
(453) (73) 59 9 (618) (99)
29,881 4,793 (10,587) (1,698) 14,033 2,251
611 98 24 4 24 4
1,504 241 9,135 1,465
(22,830) (3,662) (4,931) (791)
23,441 3,760 6,459 1,036 9,159 1,469
(130) 1) (89) (14) (79) (13)
23,311 3,739 6,370 1,022 9,080 1,456
53,192 8,531 (4,217) (676) 23,113 3,707
6,386 1,024 20,238 3,246 24,009 3,851
1,035,681 166,113 1,169,030 187,501 787,723 126,343
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EQH
EQH
EQH

AB
EQH
EQH
EQH

AB

AB
AB

AB

AB

AB
AB
AB

AB
AB
AB

AB
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12 31
2025 2024 2023
49,519 7,942 45,388 7,280 45,985 7,376
9,825 1,576 11,732 1,882 7,646 1,226
(11,244) (1,803) (9,553) (1,532) (8,411) (1,349)
30 5 (61) (10) @D ®)
564 90 513 82 189 30
1,500 241

8,202 1,316

(8,202) (1,316)
48,694 7,810 49,519 7,942 45,388 7,280
4,999,616 801,888 4,590,619 736,289 4,648,113 745,511
972,664 156,006 1,161,515 186,295 756,964 121,409
(1,112,667) (178,461) (944,912) (151,554) (830,860) (133,262)
2,963 475 (6,014) (965) (2,080) (334)
54,402 8,726 49,908 8,005 18,482 2,964

148,500 23,818

811,986 130,234

(811,986) (130,234)
4,916,978 788,634 4,999,616 801,888 4,590,619 736,289
(2,893) (464) (4,490) (720) 4,270) (685)
1,246 200 1,088 175 727 117
1,387 222 509 82 (947) (152)
(260) 42) (2,893) (464) (4,490) (720)
(62,366) (10,003) (76,363) (12,248) (95,318) (15,288)
(161,708) (25,936) (157,038) (25,187) (144,086) (23,110)
(54,561) (8,751) (49,894) (8,002) (17,562) (2,817)
210,228 33,718 216,133 34,666 179,724 28,826
(4,462) (716) 4,796 769 879 141
(72,869) (11,687) (62,366) (10,003) (76,363) (12,248)
(110,581) (17,736) (106,364) (17,060) (129,477) (20,767)
29,881 4,793 (10,587) (1,698) 14,033 2,251
23,311 3,739 6,370 1,022 9,080 1,456
(57,389) (9,205) (110,581) (17,736) (106,364) (17,060)
4,835,154 775,510 4,873,295 781,628 4,448,790 713,541
1,348 216 4,572 733 12,607 2,022
744 119 3,940 632 743 119
(1,095) (176) (7,164) (1,149) (8,514) (1,366)
(264) 42)
997 160 1,348 216 4,572 733
4,836,151 775,670 4,874,643 781,844 4,453,362 714,275
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12 31
2025 2024 2023
988,875 158,606 1,193,485 191,423 788,619 126,487
83,514 13,395 57,983 9,300 36,817 5,905
211,475 33,918 217,220 34,840 180,451 28,943
87,102 13,970 91,126 14,616 92,113 14,774
(10,998) (1,764) (5,503) (883) (7,810) (1,253)
31,689 5,083 36,551 5,862
(3,291) (528) (15,898) (2,550) (48,350) (7,755)
71,375 11,448 112,458 18,037 101,761 16,321
(134,555) (21,581)
(800) (128)
(130,901) (20,995) 14,050 2,253
17,733 2,844 14,309 2,295
10,484 1,682 28,424 4,559 (4,641) 744)
983 158 367,634 58,965 654,751 105,016
(90,983) (14,593)  (199,288) (31,964) 629,204 100,918
(16,006) (2,567) 7,238 1,161 (10,656) (1,709)
(66,108) (10,603)  (153,316) (24,590) (71,941) (11,539)
(10,992) (1,763) 13,052 2,093 (36,263) (5,816)
(186,451) (29,905) 272,280 43,671 167,712 26,899
(10,319) (1,655) 10,498 1,684 19,125 3,067
23,565 3,780 (10,821) (1,736) (42,992) (6,895)
46,015 7,380 (388,594) (62,327)  (1,451,280) (232,771)
(51,852) (8.317) 86,999 13,954 (6,992) (1,121)
(26,693) (4,281) 26,113 4,188 (22,848) (3,665)
(66,262) (10,628) (90,190) (14,466) (107,738) (17,280)
1,032,855 165,660 1,406,304 225,557 872,292 139,907
(38,757) (6,216)  (122,330) (19,621) (33,627) (5,393)
(2024 400 ) (40,196) (6,447)
(39,401) (6,320)
86,200 13,826
(38,757) (6,216)  (115,727) (18,561) (33,627) (5,393)
100,000 16,039 (444,316) (71,264) 164,316 26,355
(11) @
(1,123,911)  (180,264)  (954,464)  (153,086) (839,271) (134,611)
124,092 19,903 (181,169) (29,058) (183,245) (29,391)
AB (83) 13) @770) (124) (2,164) (347)
AB (161,708) (25,936)  (157,038) (25,187) (144,086) (23,110)
EQH 150,000 24,059
(5,459) (876) (9,362) (1,502) (4,870) (781)
(1,067,069)  (171,147) (1,597,130)  (256,164) (1,009,320) (161,885)
35,511 5,696 (20,303) (3,256) 22,527 3,613
(37,460) (6,008)  (326,856) (52,424) (148,128) (23,758)
834,033 133,771 1,160,889 186,195 1,309,017 209,953
796,573 127,762 834,033 133,771 1,160,889 186,195
88,483 14,192 125,839 20,183 155,335 24,914
68,675 11,015 51,799 8,308 57,216 9,177
EQH
AB (820,188)  (131,550)  (185,101) (29,688)
EQH
AB 820,188 131,550 185,101 29,688

42/153



AB

account

AB

43/153

EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

AB

EQH
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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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AB
AB
ASC 606
AUM
AB 2024
24
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- 220- 40
ASU 2026 12 15
AUM
AUM
AB
AUM
AUM
AUM
BRS
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NAV
NAV
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AB

30
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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
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ASC 323

Jv
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8,390 Jv
Jv
2025 12 31 NAJV 66.7%
4,760
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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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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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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
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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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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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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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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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1.9
2024 12 31 2.0
1.9
2022
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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
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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
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2025

2025

12 31
2026
2027
2028
2029
2030

2024 12 31

2024 12 31
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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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AB
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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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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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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
2025 2024
AB
AB
36.19
2024
440 2023
30
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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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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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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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Tati of Contents
Par Il
Years Ended December 11
T T
{in thousands,
ncapt un it amsounts)
LIABILITIES, REDEEMABLE NON-CONTROLLING INTEREST AND CAPITAL
Liahiities:
Payabiles:
Browers and dealers D
Brokerage dients 1935728 1,533,843
AR mutual funds 305 B30
Contingent consideration liability 8,605 9.385
Accounts payable and Bocnued expanses 1.1 426675
Lesisir liabiihes 518,578 B12615
Liabilitiess of consolidated company-sponsored irmvestment funds 252 1,716
Aocrued compensation and benefits 37 458 391,161
Dbt B10.000 710,000
Total liabilities 4,282,858 4,148,785
Commitments and confingendes (See Nole 14)
Redeernable non-confroling inerest of consciidated entities. 178,967 435,463
Capital.
General Pariner 43 B34 49,519
Limited pariners: 293,508 421 and 252, 107907 units issued and cutstanding 4916578 4 509618
Recefvables from affiliates (260} {2.893)
AB Holding Linits hedd Tor long-term incentive compensation plans |72, 869) |62.366)
Accumulated other comprehenshe [loss) {57,381) (110.581)
Pariners’ capital attributable to AB Unitholders 4,835,154 4,873,285
Mor-redeemable non-controlling inerests in consolidated enfites Gar 1,348
Total capital 4,818,151 4,874,843
Total liabilities, non=controlling interest and capital $ 8IMTTTE 0§ 807827
See Accompamying Mabes to Consolidated Finandal Statements
L] AllianceBemstein
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Tatin of Contonts
Partll
AllianceBernstein L.P. and Subsidiaries
Consolidated Statements of Income
Years Ended December 3
(i theusands, except por Und anountsh
Revenies:
Irrvigtrmient advisory and Senices fees 5 3501420 § 3442138 5 2975468
Bemstein research senices - 95,222 286,142
Distnbution revenues 818,444 726670 586,263
Dividend and interest income 140,368 165313 199,443
Invesiment (losses) gains (30,846 [RER ] 14,206
Oriher revenues 134,152 142 794 101,342
Total revernses 4 593 848 4,559,652 4, 262864
Less: Broker-dealer related inferest expensa 62,506 B4 513 107 541
Bel revenues 4,530,652 4,475,139 4,155,323
Expenses:
Employes compensalion and benefits 1,790,452 1,801,767 1,769,153
Promotion and serdcng
Dismbition-related paytnents 813188 T42.429 610,268
Amortization of defenmed Sales commasions B3.514 57983 36817
Trade executicn, marketing, TAE and other 162611 162 146 215643
Genéral and administrative B57.032 569 215 581.5M
Contingent payment armangements 191 (121,866) 22,853
Intenest on borowings 20.2M1 43508 54,384
Amorizaton of inlangible assets a4 918 45913 45,554
Total expernses 3480177 3,351,086 3,337,653
Operating income 1,050,475 1,124,072 817,670
Sain on divesiiene - 1234 555 =
Hen-oparating ncome - 134,555 —
Pra-tax Income 1,050,475 1,268,628 817,670
Income {ax 61,600 &5.143 29,051
Nt income BE8 TS 1,183,485 TagE19
Met income of consalidated entities atinbutable to non-controlling nterests 6,386 20238 24,008
Mot income attributable 1o AB Unitholders ¥ 952488 § 1173247 § 754,610
Net income per AB Unit: H 333 3 405 § 285
Sea Accomparying Mates to Consolidated Finendal Statements
205 Anrual Report 5
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Tabie of Contants

Part i

AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Comprehensive Income

fears Ended December 31

fin thousands)
Met income 5 988875 § 1193485 §  TA8E19
(Ofher comprefsansive income:
Foreign cumency’ ranstation adjustiments, bedore reclassification and tax 30, 324 (20,843} 14,262
Les=s: reclassification adjustment for (losses] included in net income upon liquidation — {10, 187) {384)
Foreign cumency translation adjustments, befone tax 30,334 {10,645} 14,651
Income tax {expanse) benefit {453) 58 {618]
Fereign cumency ransiation adjustments, net of tax 29,881 {90,587} 14033
Chgnges in employel benei! relslsd iems:
Amoriization of prior sendce cost 611 24 24
Recognized acuanal gain = 1,504 9135
Less: redassification adjustment for (fosses) included in ned income upon retirement plan
liguadation [Z2.830]) (4,931} —
Changes in employes benefl related lems 23,441 6,458 9,153
Incoma tax {expensa) (130) [B5) (78]
Ernployes benefit related items, net of tax 2331 6370 9,080
Ofher comprshensve income (Io55) 53192 (4,217} 23113
Less; Comprahensive income in consolidated entities afinbutable to non-confrolling interests 6.386 20,233 24,009
Comprahansive Income attibutable o AB Unitholders F 1005881 0§ 1.189030 § TAT,TZ3
See Accompamying MNabes 1o Corsoldated Financal Statements
&0 AllianceBermstein
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Tati of Contonts
Partll
AllianceBernstein L.P. and Subsidiaries
Consolidated Statements of Changes in Partners’ Capital
Years Ended December 3
T
fin Ihousands)
Gonaral Parfiner's Capital
Balance, baginning of year 5 49,518 § 45388 § 45,685
Met iIncome 0,825 11,732 764G
Cash dsiributions 1o General Pariner {11.244) (9,553} (8.411)
Long-term incentve compensation plans activity 3 (&1} {21}
Isssance of AB Linils, net 564 313 188
Izsuance of AB Linits for EQH purchase agreement — 1.500 —
Issisance of AB Units in conmection with EQH Amended Exchange Agreement B.202 - =
(Retirernentj of AB Units In connection with EQH Amended Exchange Agreement {8.202) — —
Balance, and of year 48,554 48,518 45,368
Limited Partners’ Capital
Balance, beginning of year 4,999 616 4,580,619 4,648, 113
Mt income 972,664 1,161.515 T5HE.984
Cash dsributions 1o Unithalders {1.112667) (244,912} (B30, 850)
Leng-term inCenthve compensalion plans activity 2.963 (6.014) (2.080)
|ssumance of AS Units, net 54 402 49 G085 18,482
Issusance of AB Units for EQH purchaSe agreemant - 148 500 —
Issuance of AS Units in connection with EOH Amended Exchange Agreement 811,966 = -
{Ritirermierit) of AB Linits in conneclion with EQH Amended Exdhange Agriemigni (B11.986) —_ —
Balance, end of year 4 916,878 4,889, 616 4,580,618
Recaivables from Affiliates
Balance, baginning of year {2.893) (b, 48:0) {4,270)
Long-term incentve compensaiion awards expense 1,246 1.083 Fryy
Capital contributions from (io) AB Holding 1,387 504 {347
Balance, and of year (260) {2,883} (4,490)
AB Holding Units held for Long-term Incantive Compensation Plans
Balance, Baginning of yoar [62,388) {7E,363) (25,318)
Purchases of AB Holding Linis for long-term compensalion plans, net [161.708) (157,038} {144, 086)
(Issuance) of AR Urits, net [24.961) (49.3911[ {17.562)
Long-term incentve compensalion awards expense 210,228 216133 179,724
Re~valuation of AB Holdng Units held in rablbi tnust (4.462) 4,796 BT
Balance, end of year (T2,868) (62, 366) (T6,383)
Accumulated Other Comprehensive (Losa)
Balanca, beginning of year {110,581 (106, 364) [128,47T)
Foreign curmency transiation adjusiment, ned of tax 208,881 {10.587) 14,023
Changes in employes benedl related Nems, net of tax 2331 6.370 9,080
Balance, and of year (57,388) (110,581) {1065, 364)
Todal Partnars” Copital attributable to AB Unitholdars 4,835,154 4,873,205 4,448,790
Non-redesmable Non-controlling | nterests in Consolidated Entities
Balance, baginning of year 1,348 4,572 12,607
Pl incomae Tad 3940 T43
Distributions to non-controlling interests, net {1,085 (7,164} {8.514)
Adjustmint == — (284)
Balanca, end of year a87 1,348 4,572
Terlal Capital F 4835151 0§ A4BT4843 0§ 4453382
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See Accompamying Mates 1o Consoldated Finendal Statements

L AlanceBermslain
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Tati of Contonts
Partll
AllianceBernstein L.P. and Subsidiaries
Consolidated Statements of Cash Flows
Years Ended December 3
T
fin Ihousands)
Cash flows from operating acivities:
Net income 5 S2BETS 0§ 1193485 5 Ta8.E19
Adustments to reconcile net income o net cash provided by operating activites:
Arnorizaton of defermed sales commissions B3,514 57983 36,817
MNon-cash long-erm incenfve compensation expense 21,475 2172240 150,451
Depreciation and oher amonization By 102 81,126 52.113
Unrealized (gains) on invesiments (10,588 (5,503 {7.810)
Exquity losses of equity method imesiments 31689 3551 —
Unrealized (gains} on invesiments of consolidated company-sponsoned investment funds (3.291) { 15,8598) {48.350)
Mof-cash lease expense 71,375 M2.458 104,761
(Gain) on divestiture — {1234.588) —
(Gain) on assets held for sale - - {800}
Remeasurament of confingent payment amangements — (120,901} 14,050
Retiresmvent plan loss 17.733 14,209 —_
Orthvier, it 10,284 28424 (4.641)
Changes in assets and liabilities
Decrenss in sodurfies. segregated 883 67 8. 54,751
{Incresse) decrease in receivables (80.983) (198, 288) 29,204
(InGredse) Secriase n mvesimenis [16.006) v.238 {10,656)
({Increase) in defemed salies commissions [66.108) (153,316} (71.241)
[InGregse) decreass in oher assels (10.952) 13.052 |35, 263)
{Increase) decrease in investimenis of consolidated company-sponsoned invesirment funds [186,451) 272 280 167,712
(Increase) decrease in other asseds of consolidated company-sponsared imiestment funds (10,219} 10,492 19125
Increase (decreasa) in other iablites of consolidated company-sponsored invesiment funds 23,565 {10.821) {42.952)
Incressge [decrense) n payables 46,015 (388,524} [1.451,.280)
[ Decrense ) increase in accounts payoble and accnsed @xpenses (51.852) 85,559 (5.992)
| Decrease) increase in accrued compensation and benefits [26.653) 26,113 |2 848)
Cash paymenis to relieve cpemtng lease labilities (66 262) (50, 190 (107.738)
Nt cash provided by oparating activities 1,032,855 1,408, 304 BT2282
Cash Nlows from investing activiies
Purchases of fumiture; equipment and leasehold improvements [28,75T) 1122, 330} {33E27)
Dvwesliture of business (indudes 53340 million in cash proceeds in 2024) - (40, 198} —
Capital confribution to equity method investments - (39,401} —
Dbt repayment from equity method investments - B 200 —
Net cash usbd in investing activitles (38,757) (115, 727) (33,827)
Cash flows from financng actibes:
Proceeds from (répayment of) debt. nel 100,000 (444, 316} 164,316
{ Decrease) in overdrafts payable = {11} =
Cesiribations 1o General Parines and Unithaldirs (1.123.811) (554, 454} (BX3.271]
Subscriptions (redemptions) of non-contrafling interests of consolidated company-sponsored
inwestment funds, net 124,082 {181,183} [163.245)
Capital contributions (10) AB Holding (B3] (TT0} {2, 164)
Purchises of AB Holding Units for long-term incentive compansation plan awands, net [ 161.708] (157,038} [REER ]
Proceeds from issuance of private units to EQH - 150,000 —
Omer. net 15.459) (9,362) {4.870)
Mat cash used in linancing activilies (1.067,088) {1,547,1300 (1,008,320}
Effect of exchange rale changes on cash and cash equivalents 3551 {20,303} 22,527
Met [decrease) 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 £34,033 1,160,888 1,309,017
Cash and cash equivalents as of and of the pariod 5 TOESTY % 834033 § 1,160,880
Cash paid;

Intenest peid 5 B3 43 § 125838 & 155,335
Income taxes paid BE.675 51.799 57.216

Non-cash financing activities:
Retrement of AB Halding Uinits in connection with |e EQH Exchange and Amended Exchange

Agreement 3 (820.188) % (185,101} % -
Issuance of AR Hading Units in conneciion with the EQH Exchangs énd Amended Exchange
Agreerment 820,188 185,101 —

See Accompaying MNobes 1o Consolidated Finandal Statements

62 Alliance Bermstein
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Partll

AllianceBernstein L.P. and Subsidiaries

Notes to Consolidated Financial Statements

Thie wonds “we” and “our” rifr coliectively to AllanceBemsiein LP and iy subsichries “AB’). o to their officers and emplopees. Simianly the word
‘company” efens 10 AB, Cross-refeences are in ilalies

1. Business Description and Organization

Wie provide deversified imvestment management and related sendices globally fo a bread range of dients. Our principal sendices indude:

Institutional Services—sendang our insiiutonal dients, induding private and public pension plans, Toundations and endowments, MSUrance Companies,
central banks and govemments worldwide, and affiiates such as Equitable Holdings, inc. ("EQH") and its subsidianes, by means of separately managed
nocounts, sulb-advisory rdationships, structured products, collective imvestment trusts, mutual fundgs, haedge funds and other investment vehicles

Retail Services—sendcing our retall clients, primanly by means of retal mutual funds sponsored by AB or an affilisted company, sub-advisory
relationships with muteal funds sponsored by thind parties, separately managed account programs sponsored by finendal indermedianes worldwide and
ofher invesimen] vehicles.

Private Wealth Management Services—sendcng owr prvale dients, induding high-net-worth indviduals and families, tnusts and estales, charitable
foundations, parnerships, private and tamily corporations, and other eniites, by means of separately managed accounts, hedge funds, mutual funds and
other invesiment vehicles

Wi also provide distibution, shareholder senvicing, ransfer agency sendces and adminisirabive senvices to the mutual Tunds we Sponsor,

Cur high-quality, in-depth research is e foundation of our asset managernent and private wealth management businesses. Our research disdplines indude
economic, equity, foed ncome and quantitetive ressarch. In addtion, we héve experise in mulli-assel sirateges, wealth management, enmancnmental, Socal
and corporate govemance ("ESG"), and altlemative investments.

W provide & broad renge of investment Senvices with experise in

Equities, incuding actively managed siratecgpes acress gobal and regional markets and capiializesion ranges. spanring growih, value, cone, defensive,

themese, and sustamable approaches, with varying degrees of active nsk. conceniration, and benchmark sensitvity.

Fixed Incomae, including actvely managed trackional and unconsrained sraleqes across taxable and Ex-exempt Mankels, encoMpassng povermnmeni,

corporate, secunlized. emerging markel and municipal secunities, with a focls on income generation, risk management, liguidity, and diversification;

Muli-Asset Solutions, induding oulcome-onented and asset-allocaton sirateges such a5 tamget-date, targelnsk, moome, and tolal-retum porffolios, a5

well &5 cusiomized muli-asset soutions designed to meet spedfic dient objectives;

* Hedge Fund Sirateghes, including Tundamental and Systematic hedge funds, equity market neutral. event-driven, macre, and fund-of-unds strategies.

focused on delivenng diversified, [dicsyncratic return streams with controlled rearket exposune;

Private Alternatives, including private cedit, asset-based finance, real assets, real estate debl. and specalty finance sirateges. where relums ane driven

bry underwriting disopline, stnucure, selechaty. and acthve poifalio managernent rather fan public markel beta; and

= Systematic Stmtegies, including dipha-seeking and isk-controlled approachies thal apply quantitative reseanch, data-diven Sgnas, and dscpliined
portfolio consirucion across equity and fived ncome makes, o wl 25 passive index. ESG index, and énhanced indéx solulions designed o provide
efficient markel exposure,

1025 Anrual Report 63
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Part I

Organization

AllianceBemsiein Corporation (an indinect wholly-cwned subsidiary of EQH, "General Partner”) i5 the general pariner of both AllanceBemstein Holding L.P.
{"AB Helding™) and AB. AlianceBemstein Comporation cwns 1000000 general parnership unils in AR Helding and a 1.0% general partnership interest in AB

As of Decamber 31, 2025, the ownership struchure of AB, including limiled partnership units outsianding as wedl as the general pariner's 1.0% inferes!, was
5 folloms:

ECQH and its subsdianies BR 2%
AE Helding 31
Unafiliated holders 07

100.0%
EGH Exchange

On Juty 10, 2025, AB entened into an emended and restated Exchange Agretment (the “Amended Exchange Agreemant”) with EQH 1o increase e AB
Linits thal remain available for exchange from 4. 782,800 AB Unis 1o 19682546 AB Unils. Al the ime the Amended Exchange Agreement was entered ime,
AB issued and exchanged 19682 946 AB Urits for an equal number of AB Holding Units held by EQH. The scquired AB Holding Units from the exchange
were refired, along with an equal number of AB Units. Foliowing the exchange, the Amended Exchange Agresment was terminaled. For furher discussion,
soe Note 20 Units Outslanding.

After giving effiect io such exchange and refated retrements, induding both the general parinership and limited parnership imerest in A8 Holding and AB,
EQH has an approximate 63.3% economic interest in AB as of December 31, 2025

2. Summary of Significant Accounting Policies

Basis of Presentation

The consclidated inancial statements have been prépaned in accordance with actounting principles generally accepled in the Uniled States of Amernca
("US GAAF"). The preparaton of the consolidated finandal stalements requines management o make cenan estimates and asswemplons thal affect the
reporied amounts of assels and liabililies and disdosre of contingent assets and lisbiliSes ot the dales of the consolidaled financal statements and the
reporied srmounts of nevenues and expenses during the reporing periods. Actual results could differ from those estimates

Principles of Consolidation

The consolidated fnancial staternents include AB and its majonty-camed andior contralied subsidanes, and the consolidated entities that ane considenad o
b variable intenest entities (“"VIEs") and voling inberest enSties ("WOEs") in which AB has a contralling finandial intenest. Men-conirolling interests on the
consolidated statements of financial condition indude the portion of consolidated compamy-sponsored vesiment funds in which we do nol hawve dinect
exquety ownership. A8 significant inbér-company transactions and balances amaong the consolidated entities hawve been eliminated

Recently Adopted Accounting Pronouncements or Accounting Pronouncements
Mot Yet Adopted

Fecanlly Adopted Accounbing Prenouncements

In December 2023, the Finandal Accourting Standards Board ("FASE") issued ASL 202209, Income Taxes (Topie T401 Improsemants 19 Incoms Tax
Disclosures. This amendment is epecied to enhance the fransparency and dedsion weliiness of income fax disdosures by requifing public business
enfi®es, on an annual bass, o disclose spediic categonies in the rate reconaliation, addiional information for reconaling items that meet B guantitative
threshold and certain information about income femes paid. This revised guidance is effective for financal statements isswed for fiscal years beginning afler
December 15, 2024, The amendments in this update should be applied on a prospective basis for fnancial statements issued for reporting perfods after the
effiective date of Sis update, Retraspective applicalion |s penmitted, Managemen! has elected 10 adopt this standard prospectively, prier peniods have not
bty riCst to reSect cument pariod presentalion The adoption of this Slendand did not have a matenial impact on our finandal condition of resulls of
operalons. See Nole 21 fncome Tanes for further discussion.
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Accounting Pronouncements Mol Yel Adopled

In Movember 2024, the FASE issued ASU 2024-03, Income Stalemen! - Repdiing Comprehiensive [ncome - Expense Disagaregalion Disckodures {Sublope
220-40); Dézaggregation of Income Statement Expenses. This amendment is expected 1o improve financial reporting by requirng that public business
enibes dsdose addtonal information about specific expense categories in the notes to Ainancial statements at inledm and annual reporing perods. This
information is not generally presented in the fnandal statements todey. The amendments in this update do nol change or remowe cument expenss
digclotune requirements, This ASL) IS effecive Tor annual reporting periods beginning after December 15, 2026, and inberim reporing perods beginning after
Decernber 15, 2027, Early adoption |5 permitted, The amendments i this update should be applied either prospecively 10 fingncial stalements ssued for
reportng peniods after the afectve date of tes update or retrospectivedy 1o ary or all penods presented in the Snancsl statements. W are cumenthy
evaluating the impacts of the new standard.

Revenue Recognition
I investment Advisory and Services Fees

AR provides asset menagement sendces by managing customer assats and seekdng to deliver invesiment refums to investors. Each irvestment
management contract bebween AR and a custorer creales a dstinet, separately iden$fiable perfarmance obligation for each day the customer's assels ane
managed a5 the customer can benefit from each dey of sendce. In accondance with ASC 606, a senes of disingt goods and sendoes that are subsiantialhy
the same and have the same pathern of transfer to the customer ane trested as B Single performance cbligaiion. Accondingly, we have delermined tat our
imeestment and advisary sendces are parformed over ime and entie us 1o variable consideration eamed based on the value of the invesiors’ assets under
management {AUMN )

Wi caloulate AlLM using established market-based valuation methods and fair valuation {non-observabie market) methods. Market-based valuation methods
include: a5t salefsetie prices from an-exchange for actvely-traded listed equities, oplions and futures: evaluaied bid prices from recognized pricing vendors
for fixed income, asset-backed or morigage-backed issues; mid prices from recognized pricing vendors and brokers for credit delault swaps: and quoted bids
o spreads from prcing vendors and brokers for ofer dervative products. Fair visluation methods indude: discourted cash Sow models of any ofher
methodoiogy et is validated and approved by our Valuation Commithés [See paragraph immedialaly befow for addilional information about our Valuation
Cornemittes). Fair valuation methods are used only where ALIM cannot be walued wsing market-based valuation methods, such as in the case of privale
equity or illiguid securiies.

Their Vaiuation Commities, consistng of senior oficens and emphoyess, oversess the pricing and valuation of all invesiments held in dient and AB portfolios.
The Vaduation Commities has adopled a Statement of Pricing Policies describing principies and policies that apply fo priang and valuing investments hedd in
these portfolios. We also have a Prigng Greup, which reporis to the Valuation Committee and is responsible for oversesing the prigng process for
all Emestiments. VWe record as revenue imvestment advisory and senices base feas, which wa generally calculate a5 & percentage of AUM. At month-end. all
The components of the ransaction price (L&, the base fee calodation) ane no longer variable and the value of the considera®on is delermined. These fees
are nol subject 10 claw back end there is minimal probablity fat a significant reversal of the revenue recorded will ocour,

The transaction prica for the assed manegement performance obligation for certain imvestment advisory contracts, induding those assocated with hedge
funds and ofher allemative invesiments, provide for @ performance-based fee (induding camied inlerest), in addiion fo a base advisory fes, which is
calculated as ether a percentage of absolube investment resulls of a percentage of investment resulls in excess of a slaled benchmank over a specilied
penod of tme, The perfomance-based fees are forms of varable consderation and are theretore excluded from the Fansaction price untl i becomes
probable Wal thers will nol be significant reversal of the cumulative revenue recogrized. Al each reporting date, we evaluate the constraining faciors,
dizctmsed hekow, sumoundng the vanatée consideration to determine e extent to which, if anvy. revenues assodated with the performance-based fee can
b rercognized.

Constraining faciors Enpaciing the amount of variable consideration inciuded in the ransaction price indude: the confracheal dew-back provisions. 1o which
the variable considerafion is subject, ®e length of #me to which the uncertainty of the consideration is subject, fve number and range of possible
considera®on amounts, the probability of significant fluctiuations in the ALIM markel value and e level ai which the ALIM value exceeds the confrachial
threshold requined o eam such a fea
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I Bernstein Research Services

Effective Apnl 1, 2024, AB deconsoidated the Bemsiein Research Seraces business "BRS"). Se= Note 24 Owestlunes for further discussion,

Prior 16 the deconsdidation of the BRS, revenus consisted principally of commizsons neceiid, and 1o 8 besser but increasng exdent, drect payments for
Travde execubon Sensces and equity research Senices provided 1o mstiutional cients. Brokerage commissions for trade execulion senvices and related
eapenses wene recorded on a trade-date basis when the performance obligations were satisfied Genemally, the ransaction price was agreed upon at the
time of each trade and was based upon he number of sheres raded of he value of the consideration taded The ransaction price for reseandh revenues
wass not fixed and was at the customer's discrelion, In many cases there was no conlract beteeen AB and the customer for research sendoes, 50 thers was
o perfarmance obligaion present hat requined AB to proside the réseanch or fior the cussiomer o compengate AB for the reseanch consumied. The cushomesr
had the unilateral right to delemine the amount | would pay and whether it would confinue to receive research, Research revenues were recognized when
the frensaction price wes quantified, colectability was assured and significant reversal of such revenue was not probable.

I Distribution Revenues

Two of cur subsidianes act as distnbutors andior placement agents of company-spomsored mautual funds and recefve distibution senvices fees from certain
of those funds as full or partial reimbursement of the distibution expenses ey incur. The varable consideration cen be determined in different ways, a5
discussaef bealow, 25w Salisty the performance obligation depending on the confraciual armangéments with the customer and the spedfic product sold.

Most open-end LLE. unds heve adopted & plan under Rule 120-1 of the Invesiment Compary Act that aliows the nd 10 pay, oul of assets of B fund,
distibution and senice Tees for the distibution and sale of s shares (“12b-1 fees”). The cpen-end ULS. nds have such agreements with us, and we have
salling and distribuion agreements pursuant to which we pay sales commissions o the finandal intermediaries thal disiribule o open-end ULS. funds.
Thisse: sgreements ane lenminable by sither party upon notice (generally 20 days)and do nold abligate te financial imemmedany 10 568 any spealic amount of
fund shares.

W record 12b-1 fees monthly based upon a percentage of the net assat value ("MAV) of the funds. At month-end, the varable consideration of the
transaction price is no longer constrained as the MAV can be calodated and the value of consideration is determined. These services are separate and
digtingd from other assel mansgement Senices as the cuslomer can bencht from Hese services independently of other fendces We acorue the
comesponding 128-1 fees paid 1o sub-distibutors monthiy a5 the expenses ane inowTed, We are acting in a principal capaaty in these Fransactions; as such,
these revenues and expenses are recordéd on a gross basis.

Wi offer back-end load shares in limited instances and change the invesior a contingent defemed sales charge ("COSCT) i e investment is redesmead within
& cortain perod. The varisble consideration for these conlracts is contingent on the Sming of e redemption by the nvestor and the value of the sale
proceeds. Due lo these constraining faciors, we exclude e CDSC fee from the transaction price untl the invesicr redeems the imvestment.
redempbon, the cash consideraton recetved for these contractual amangements ane reconded as reductions of unamortized defermed sales commissions.

Cur Luxembourg subsidiary, e management compeny for most of ocur non-ULS. funds, eams a management fee that is acorued daily and paid monthiy, at
an anrual rate, based on the average dady nel assels of the und. With reSpect 1o certain shane dasses, the managerment fee may s contan & componsnt
that is paid 1o dstibutors and other financial intermedanes and service providers 10 cover shareholder sendcing and ofer administrative experses (aiso
referred to as an AlHn-managemeni-fee). As we have conduded that asset management is distint from distribusion, we allotate a porion of the vestment
and advisory Tes fo dstibuson revenues for the senicing component based on standalone selling prices.

I Other Revenues

Revenues from confracts with customers include a porfion of other revenues. which conssts prmarnily of sharehclder senidng fees, as well as mutual fund
reimbursements and obher brokerage ncome

Wi provide shareholder sendoes, which indude fransfer agency, adminisirative and recordieeping senices provided 1o company-sponsoned mutual funds.
The consideration Tor these services i based on & percentage of the MAY of the fund o & xed fee based on the number of shansholder accounts being
senvioed. The revienues are recorded at month-end when e consiraining factors invalved with delermining MAY o the number of sharsholders' accounts
are negaived
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I Non-Contractual Revenues

Dinvidend and inberes! income is acorued as eamed. Invesiment gains and losses on the consolidated statements of income inciude wrealized gains and

iosses on tradng and private equity invesiments stated af fair value, equity in eamings of cur limited parnership hedge fund invesiments, realized gains and
losses on investments sold and equity income (loss) related our equity investment in Jvs.

I Contract Assets and Liabilities

Wi wsse ths pravchical expedient for contracts that bave an orignal duration of one yeer of less. Accordingly. we do not consider the Sme value of mangy and,
insead, sccrue the incremental costs of obtaining the confract whan incurmed. As of December 31, 2025, the balances of contract assets and cortrect
Eabilities ane nod considersd malenal and, sccordngly, no further disclosures ane nicegsary.

Consolidation of Company-Sponsored Investment Funds

For legal enfities (company-sponsoned imvesiment funds) evaluated for consolidation, we rst detesming whether the fees we receive and the inlefests we
ald qualify &5 & viriabe mberest in the entity, induding an éaluabon of fees paid 10 us &% & dedision maker of $endo provider bo T ntity beng evalusled
Fees received by us are notl variable interests if {i) the fees ane compensation for sendees provided and are commensurabe with the level of effort required to
provide those services, (il) the service amangement inchedes only terms, conditions or amounts that are cusiomarily present in amangements for similar
senvices negotated at amn's length, and (i} our other econamic interests in the entity held directly and indirectly Srough cur redated parties. as well as
econamic inferests held by related pares under common contral, would not absart more than an insignificant amount of the entity’s losses or receive more
Than an inggnificant amount of the enlity's benefits, For purposes of delerminng whether AB hos an equity inleres in an ensty, e relaled partes referned 10
above ane fwose entities under common confrol Tat AB has a direct varable interest in and considered a consolidated entity. Our parent compeany, EQH,
regularly invesis in our sead program. In this drcumstance, EQH is not considered a related party for our consolidation analysis because AB does not have a
direct varable inferest in EQH.

For hose entilies in which we have a vanable inberest, we perfomn an analysis to defermine whether the entity is a VIE by considening wheather the entity's
exquity imvestreent at nsk is insuflident, whether e investors lack decislon making rights proporfonal fo Bwelr ownership percentage of the enlity, and
whether e invesions lack he cbligation to absor an enty's expected losses of the fght 10 recene an enlity's expected income.

A VIE must be consolidated Dy its prrmany beneficiany, which generally is defined as the party thed has & contraling finandal inlerest in the VIE We are
dewmed 1o have a confroling fnancial inlerest in a VIE if wa have (|} e power o direct the activies of the VIE that most significantty affect the VIEs
economic perfarmance and (i) the obligation 1o absorb losses of #ve VIE or the right 1o recetve income from the VIE that could potentialty be significant 1o the
WVIE. For pumpcses of evaluating (i) above, fees pald to us a5 a dedsion maker of senice provider ane excluded i the amcount of fees is commensurate with
the leveel of efort nequired 1o be performed and e amangement indudes only cusiomany tems, condfions or amounts present in amangements for simifar
senveces negokaled at arm's length, The primary beneficiany evaluaton generally is perfomved qualitatively based en all facts and crournstances, as well 8s
quantitatively. 85 approprate,

It we have a variable interest in an enfity thal is determined not to be a VIE. the eniity is then evaeluated for consdlidation under the VOE model. For limited
partnerships end Smdar entities. we ane désmed 1o have & controlling financal intenes! in & VOE, and would be requined 10 consolidabe thi entity, il we can @
majority of the entty's kick-cut nghts thiough veting limited pamnership imesests and limited pariners do nol hold substantive participating righls (or other
rights thad would indscate that we do nod contrad the entity). For entifies other than limited parnerships, we ane deamed to have a controlting financial interest
ina VOE if we own a magonity voting interest in the entity

Thee anahysis performed regerding the determinaton of vaniable interests held, whether entiles are VIES of VOES, and whether we have a controlling

:I:I::UH inberest in such enties, requires Me exercse of judgment, The analysis is updaied continUoUSHy 85 crcumsiences chande or new enites ane
e
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investments in Unconsolidated Joint Ventures

During 2024, AB and Socele Generale ("“SocGen”) campleted a transaction to fomm a giobal jant venture with two [oint vertune holding companies, one
cutside of Morth America (the "ROMW JV™) and one within Morth Amedica ("NA V", and fogether the “JVa") AB owns a majority interest in the MA W whils
Socen cahs @ majorty infenes) in the joint venhuns cutside of North Amesica

We deconsolidated our BRS business and conbributed the BRS business to the Afs. We recognized our inifial investment in our unconsalidated jont
wveniures at fair value, The defermination of fair values of assets and kabilties of the joint venbures required us 1o make estmales, consider assumptions and
use valuaion techniques when a market vakee is not readily defesinable. The valuation methodology wsed for our initial mvestment in the jand venlures is
known as & dividend discount model whenetry & Torecast of nel incorme atibutabie to each of the Jvs was disoounted using an estimated cost of capital 1o
defterming the present value of expected future dividends. The joint venbure dividend discount redel includes significant assumplions such as expecled
future distributable eamings, discount rate and @& long fem growth rate. We recorded an inital investment in the s 8t fair value as of Apnl 1, 2024 of
E283.9 milkon.

Wi i recorded our subsequent irvestrent in sach of he VS under fue equity method of accounting under ASC J2F Invesiments = Equily Method and
Joinl Vienlures, as we retain the abllity to exerase significant influence over the operating and fnancal polices of e Jv's but do ol retain a controling
inferest. Our investments in companies over which we have the ability to exercisa significant influence are accounted for under the equity methoed and are
recorded al cost plus our share of eamings end losses. As of December 31, 2025, we owned §6.7% of e NA IV and 49.0% of the ROW J\V and our
combingd camying valug in i teo ivestm ents was 5247 6 million.

Cur imvesirnents in unconsolidated joint veniures ane reviewed for indicators of impairment wihen events o drcumsiances change indicatng thal a deding in
the fair values below the camying amounts has ocoumed and such dedine is other-than-temporary. An extended senes of net operaing losses of an
vvesiee, inobiity 10 cperate without significant fufure capitel infusions, of othér Tactors may indcate thal a [oss in the value of our nvestment in the
unconsolidgabed jomnt venture may have oocumed, IT @ 1055 exists, we Turiher review to detenming il the [oss s other than temporany, In which case we will
record an impairment charge in the amount of the excess camying value over ihe esimabed fair value. A5 we donol have a contraling financial interest in the
Jus, the fair valee of the Jvs would be defermined at the jeint venure level the income approach whereby a forecast of fulure cash fows atinbutable to the
asset are discounted fo present value using a risk-adjusted dscount eie which is subjecive and considers assumptions regarding future performence, that
could differ materially from achsal results in fulure periods. As of December 31, 2025 there was no Fggedng event idenified requiring an impairment
analysis of our invesiment in our unconsolidated Vs,

Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, demand deposits. money market acecunts. owermight commescial paper and highly liquid irveestrments wilh
original matunties of three months or less. Due to the shor-temn nature of these instruments, e recorded value has been determined 1o approximate fair
value (and considered Level 1 securities in th fair value higfarchy)

Fees Receivable, Net

Fees receivable ane shown net of alowances. An allowance for doubtiul acoounts related to investimen? advisory and senices fees s determined through an
anahysis of the aging of recevables, assessments of collectability based on historical rends and other qualitalive end quantitative factors. induding our
relationship with the dient, the financial heaith {or ability %o pay) of he chent, curent econamic condtions and whether the acoount is active of dosed, The
allowance Tor doubtiul eccounts is nal matenal to fees recesvable,

Brokerage Transactions

Cushamens’ Ssecunbes rarsactions ane reconded on a setfement date basis. Redénvables from and payables to dients indude amounts due on cash and
margin transactions. Secunties owned by customers are held as collatersd for recefvables. such collateral is not refiected In the consclidaled finamcal
statements. We have the sbility by contract or custom to sefl or re-pledge this collateral and have done 50 af various times. As of December 31, 2025 and
2024, we had 550.2 million and zero of re-pledged secwities, respecively. Principal securities ransacions and related expenses are recorded on a trade
date basis

Securties bomowed and securites lcaned by our broker-dealer subsidaries are recorded at the amount of cash collateral advanced o received in
connedion with the ransaction and are included in receivables from and payables %o brokers and dealers in the consciidated statements of finandal
condition, Secumies bomowed ransactons require us to deposit cash collateral with the lender. With respect bo secunties |oaned, we receive cash collateral
froem th borrower. See Mole 8 Offselting Assels and Labilies for Securities bomowed and loaned amounts neconded in our consolidated Statements of
fingncial cond®on as of December 31, 2025 and 2024, The inital collateral advanced of received approximates or 15 greater than the fair
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wvalue of securifes bomowed or leaned. We monitor the fair value of the securnities bomowed and loaned on a daily basis and request additional collateral or
redurn excess collateral, a5 appropriate. As of Decernber 31, 2025 and 2024, there is no allowance provision requined for the collaters advanced. Income o
expense 5 recogrized over the life of the ransachon

As of December 31, 2025 and 2024, we had 3149 million and 529 1 million, respectively, of cash on deposit with deaning erganization for trade tedlitaon
purpesis, which ane reported in othes assets in our consolidated statements of financial condion. A% of December 31, 2025 and 2024, we held no LS.
Treasury bils pledged o5 collaferal, These cearing ongarizations have the ability by contract of custom o Sell of re-pledge the collateral, if any.

Current Expected Credit Losses- Receivables from Brokerage Clients

Receivables from dients primarnly consists of margin koan befances. The value of the securities owned by clients and held as collateral for fese recehvables
5 ot reflected i the consolidited financal Salements and the collalenal was nol repledged as of Dedember 29, 2025 and 2024, W consider these
financing recesvables i De of good cred! quality Decauss thess recetvables are primarnty collateralized by the refated dient investments,

To eslimate expected cred losses on margin loans, we applied the colateral mainenance practical expedient by comparing the amortized cost basis of the
margin loans with the fair value of the collateral & the reporting date. Margin lcans are limited o a percentage of the total value of the sacurites held in the
dlient’s account againg those loans. AB requires, in the event of a dedine in the market value of the Secuifes in a margn account. the dient 1o deposit
addtional securiies of cash so mat, at all times, the value of the secumties in the account, at a minimum, cover the loan to the client. As such, AB reasonably
eapects that the bomower will be able to continually replenish coliateral securing the #nancial asset and does not expect the fair value of collateral to fall
below the amortized cost basis of the margin loans and, as a result, we consider the credit risk assodated with fese receivables to be minimal. In
creumstances when a loan becomes undercolateralized and the dient falls to deposit additional securities or cash, AB reserves the right o liquidate the
socount.

Current Expected Credit Losses - Receivables from Revenue Contracts with Customers

The majordty of cur revenus recavalbles are from imvestment advisory and senvica fees, and distibulion revenues, that are typically paid out of the dhent
ecounts of third-party products consisting of cash and securities. Dué be the size of the fees in relation 10 the value of the cash and seciities in accounts of
funds, the account valee typically exceeds the amortized cost basis of the receivables, resuling in & remote risk of loss. These recetvables have a shon
duration, generallty due within 30-90 days and there |s mirimad hestonical evidence of non-payment or market declines that would cause the fair value of the
undesiying secunties fo dedine below Swe amortized cost of the receivables. AB maintains an allowance for credit losses based upon an estimate of the
amount of potential oedit losses in ecdsting accounts receivable, as defermined from & review of aging schedules, past due balances, historical collection
experience and ofher specific account date. Once detemined uncolectible, aged balances are written off a% credd loss epense. This determination is

based on careful analysis of indvidual receivables and aging scheduies, and genarally occurs when the recaivable becomes over 360 days past due. Our
aged recelvables and amaunts withen off related to eredit losses in any year ane not matenal.

Furniture, Equipment and Leasehold Improvements, Net

Fusmiture, equipment and leasehold improvements are siafed at cost less sccumutaled depreciation and ameriization. Depreciation is recognized on a
siraight-ling bss over thi estimated usehl lives of eight years for furmifure and thied 10 Six years for equipment end softwarg, Leasehald improvements ang
amortized on a stralghl-lne basls over the lesser of their estimated uselul lives o the terms of the related leases,

Goodwill

Cur acquisitions ang socounied Tor under the acquisiion method of accounting under ASC 805 Business Combinations, where 1he cost of the acquisition is
allocated on e bass of the esimabed fair value of the assels soquired and the abfbes assured, The excess of the purchase price over the fair value of
identifiable assels acquired, net of liabilites assumed, results in the necognition of goodwill.

Asof December 31, 2025, we had goodwill of 53,6 billion on the consdidated statement of financial condition which Included S566.1 million a5 a result of the
CarVal investors L P, ("CarVal™) scquisiton in 2022 ("Carval acquisition), 52.6 blilion as a result of the Sanford G. Bernsiein inc, ("Bernetein”) acquistion
i 2000 amvd 52919 millicn in regard o vanoss smaller acquisitions.

Goodwill is tesbed anmally, a5 of September 30, for impairment ullizing the marke! approach. As of Seplermber 30, 2025, the impainment test indicated that
goodwill was nol impained.
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Business Combinations

‘Wi accound for business combinations using the acquisiion method of accounting under ASC 805 Business Combinations, wherebry the idengfiable asseis
and liabilities of the acquired busantss. a5 wall as any non-confralling intenest in the acquiréd business. ane recorded af Shelr estiminted Tair values a5 of the
date that we obtain contral of the scquined business. Any purchase consideration in excess of the estmated fair values of e nel assets acquired S
recordid 85 goodwill, Acquisition-nEated expenses ane sxpenssd as incumed.

Oflen, as part of the business combsnation, inlangble assets are recorded besed on Beir estimated fair valve at the rme of acquisition and prirmarily relate o
scquired investnrent management contracts. We periodically review indefinite-fived infangible assets for impairment as events or changes in drcumsiances
indicate that the camying vaiue may not be recoverable. If the camying value exceads fair value, we perom addiional impaimment tests o measune the
armount of the impairment loss. i any Dunng 2025, 2004 and 2023, these expensas included an intanghble asset impairment dhange of $4.0 milion,
544 million, and 2éro | respaciively, related 1o vaniows histoncal soquisitons.

W penodically enler into coningen! payment amangements in connection with our business combinalions, In these amanjements, we agree 1o pay
edditional consideration to the sellers to the exdent thal cerfain performance largels are achieved. Wi estimate the fair value of these potential future
cbligations &t the time 8 business combination is consmammated and record a liability on a discounted basis on our consclidated statement of financial
condition. Ve then acarete the obligeion fo iis espected payment amount over e measurement period.  our expected payment amount subsequently
changes, the cbiigation is modified in 1he oument pedod resulting in a gain or loss. Both gains and losses resulting from changes to expected paymants and
the accretion of Hest cbliga¥ons to thet dxpeched payment amolnts dre reflected within contingen payment arangements in our consolidatied statérments
of ingome,

During 2025, there wera no impalments of contingent consideration payable recorded in fee consdidaled statements of income. During 2024, we recarded
an impairment of $2.5 milion of the contingent consideration payable assodated with a small scquisiton mede in 2020 due to the loss of Imvestment
management contracts. During 2023, there were no impaiments of contingent consideration payable recorded in the consclidated staternents of income.

During 2022, we aoquired Canval Indesions which induded a contingent consaderaion Rability ranging from 2ero o $550.0 million and was based on Carval
achigving cerlain performanced objectives over & Sivysar perdod ending Decermber 31, 2027, Duning 2024, we remeasured e contingent liabiity and
recorded a gain reflecied within conlingent payment amangements in the conscbdabed stetements of income of S128.5 million. The fasr value of the
contngent consderation was remeasured usng forecasted future cash flows using e Real Opons valuetion methodology. The most sgificant
assumptions used to rermeasune e lisbility were expected reveree growth rates and discount rates. In December 2024, the company agreed to finalize its
confngen consideration kabisty with AB Car\al for a value of $134.0 million. This kadility will be paid predominanty in AB Uinits issued within 10 days of
Decerniber 31, 2027, Given the lisbility Is no longer contingend, during 2024, the present value of the lisbility of $115.8 milion was redassified 1o accounts
payable and acoued expenses on the consolidated statements of finandal condition. The cument carmying value of the liability as of December 31, 2025 of
S123.8 million will accrete wp 10 5134.0 million threagh December 31, 2027, This expensa is recogrized as general and adminisimtve expenses on the
consolidated statemenis of income.

During 2023, wee fecorded an expense of 528 4 million due 10 a change in estimate refabed 1o the coningent consideralion assocated with the aoquisibon of
Autancencus LLC in 2019, The change in estmate was based upon befter than expected revenues dunng e 2023 performance evaluation panod. We
recorded $14.1 million as contingent payment amangement expense and 514.3 midlion as compensation and bensfits expense in the consolideted statemart
of income. The charges te compensation and Densfis expense are due 1o certain service condiions and special ewands included in the
acquisition agreement,

Seeversd valuation methods may be used to determing the fair value of assets acquired and liabilities assumed. For mlangile assets, we hypically use a
medhod that is a form of the income approach, wherebry a forecast of fulure cash fows atiibutable to the assat are discounted o present value using a risk-
adjusted discount rate. Similarty for conltingent liabilifes, we develop a forecast of fubure cash fows attdbutable to the performance cbjectives that are then
digcounted 1o present value UEng @ rek-adiusted discount mte, Some of the more dgnificent estimates and assumplions inherent in the moomée approach
include the amourt and Sming of projected Tuture cash flows and the scount rale selected to measune the msks mherent in the future cash Bows

Intangible Assets, Net

Intangible assets consist primarily of costs assigned o acquired imvestment menagement contracts Dased on Meir estimated fair value at the tme of
acquisiion, less accumulaled amomizaton Intangible assels are recognized & fair value and generally are amorized on 8 sraighl-ing basis over their
estimitod wsiehd lifi ranging from 5 to 20 years

As of December 31, 2025, intangible assats. net of accumulated amortization, of $166.4 million on the consolidated statement of finandal condifion consist
of $152.9 million of finite-Ived intangibée assets suibject to amortization and $13.5 million of indefinite-lved intangible assets not subject io amontization.
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As of December 31, 2024, intangible assets, nel of accumuialed amortizafion, of 52151 milien on the consdidated staternent of finandal condition
consisted of $199.8 milion of Anite-lived intangible assels subject 1o amortization and $15.3 million of indefiniie-lived intangitie assets nol subject to
amortizaton in regard to ofver acquisitions,

The gross camying amount of finite-frved intangible assets totaled 5316.6 milion as of December 31, 2025 and 53208 milion as of December 31, 2024, and
documudated amortization was 31627 million a5 of December 31, 2025 and S121.0million a5 of December 21, 2024

Armedtization expense was 544.9 million for 2023 $45.9 milien for 2024 and $46.9 milien for 2023, Estimated Tuture anmsl amortzation epenss s
approodmately S45 millicn annually in year one and $24 million i years two through fve,

Wie review indefinite-lived intangible assets for impaiment when events or changes in crcumstances indicate that the camying value may not be
recoverable. This test s performed a1 least annially of 45 NgQenng events ooow |f the canmying value exceeds fair value we perform an impairmern
assessment o measure e amount of the impalmment loss. if amy.

Wit reniiew definite-livid Intangible assets Tor impaament when events of dhanges in anclmsbances indicati that the carrying value may not be recoverable.
This tes! is performed &% inggenng events ocour al e assel group leved, If the carmying value excieds fair value, we perfonm an impairment asgsessment 1o
miasure s amount of S impainment kss. i amy.

Duriryg the fowrth quantes of 2025, we penformed an impasment assessment of our intangible assets. The impairment assesement indicaled an irmpainment of
intangible assels assocaled with a smaller histoncal acquistion in 2020 thal was ofver than lemporary. AS sudh. we recorded an impairment change of
54.0 million In general and administrative expenses in the consolidated statements of income, The remaining impairment assessments indicated that owr
mntangible assets were not iImpamred,

During 2024, we performed an impairment assessment of our inlangibie assels. The impairment assessment indicaled an impairment of inlangible assets
mmmmsmﬁrmtmm;mnwnsﬂhﬂhm temporary. 1o the loss of certain westment management confracts. the
camying value of the finite-lived intangble assets exceeded the far value of the confracts. As such, we recorded an impairment charge of S4.4 million in
general end adminisirative expenses in the consclidated statements of mcome. The remadning impairment assessments indcated hat cur intangible assets
were: nat impained.

During the tourth quarter of 20223, the enpaiment assessment indcabed thal cur intangible assets were nol impaired,

Deferred Sales Commissions, Net

H‘hmmwmmmﬁnml intermedian s in conneclion with the sale of shares of open-end company-sponsoned muhsal funds sold without a front-end

r%aq back-and load shares”). Thise commissons ane capilalized as deferned sales commissions and amonized over periods nol excbeding one
wrm-u fund shares and four years for Mon-ULS. Fund shares, the periods of tme during which defemed sales commisEons generally ne reCovensd.
‘Wi recover these commissions from destribuion sendces fees received from these funds and from CODSC received from shareholders of those funds upon
the redemption of their shares. CDSC cash recovin 65 ane recorded as reductions of unemorized defermed Sabes commissions when recetved. Since January
1. 2009, our LS. mutusl funds have nof ofMenéd back-end load shanes 10 new invesions,

Wi periodicaily review the defemed sales commission asset for Impainment as events of changes in drcumsiances indicate that the camang value may nat
be recoverable. If these facions indicate impairment in value, we compang the carming value 1o the undescounted cash flows expected 1o be generabed by the
asset over its remalning e, If we determine the defemed sales commission assed ks not fully recoverable, the asset will be deemed Impaired and a loss will
e recorded in the amount by which the reconded amount of he asset excoeds (ts estiraied fair value. There were no impairment charges recorded during
2025 or 2024,

Leases

W detesmning if an amangement 1S a bease @ inceplion, Both cperating and finance leases ane indluded In the right-cl-use (“ROU") assels and lease
kabilities in our consdlidated statement of financial condition

RO azsels represent cur nght fo vse an underying asset for the leass berm and lease lisbilibes represent owr obligaticn to make lease payments ansing
Tream T Meis. ROU assels and lease Babilities are recognized ai comméncement date based on the present value of lease payméns over T bease temm,
Wie use our consdidated incremental bomowing rate based on e information available as of the lease commencament dale in dedemiining the present
value of lease payments. Our lease terms may inciude options fo extend or terminate e lease. These cptions to extend or terminaie are assessed on a
lease-by-Jedse basis, and e ROU assals and lease labiliies are adusted when it is reasonably certain that an option will be exerdsed.

When calouipting the measurement of ROL assets and lease hebilities, we ullize the fised payments associsied with the lease and do not indude olher
wmmmlmw;ﬂmlmuma such as operating expenses. real estabe taxes, deaning and utites. These costs ane aocounbed for as perod cosls and
eapensed as B

Additionally, we exdude any intangible assets such as software icensing agreements as stated in ASC B42-10-15-1. These mmangements will continue to
Tailow the guidance of ASC 350, intangities - Gooohill and Other,
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Loss Contingencies

With respect to all significant iigation matters, we consider the likelihood of a negative outcome. If we determine the likelihood of a negative cutcome is
probeble and the amount of the loss can be repsonably estmaled, we recond an estimated (055 Tor he expected oulcome of he liBgation, Ary sech accrials
are affusied thereafler as appropniate 1o reflect changed arcumstances, When we are able 1o do 50, we also detemrine estimates of reasonably possible
lesses or ranges of reasonably possible bosses for such matiers, whether in excess of any refated acoued liabdity or where there is no acarued lisbility, snd
we disdose an estimale of the possible loss or mnge of losses. However, it ks often difficult 1o predict the cutcome or estimate a possible loss o rangs of
loss becausa litigaton is subject (o inherent uncertainties. particdarty when plainifs allege subsiantal or indelerminate damages. Such is particularly the
case when the Figabon s in s early stages or when B liligation S highly complex of broad in Soope. In hege cases. we disdose ihal we ane unable 1o
predict the cutcome or estimale a possible loss or range of loss,

Mutual Fund Underwriting Activities

Purchases and sales of shares of company-sponsared mutsal funds in cornection with the underwriting actilies of cur subsidianes, incuding refated
COMImisSion income, ane recorded on the trade date. Receivables from brokers end dealers for sale of shares of compeny-sponsored mutual Tunds generally
are reaized within cne busness day from Be trade date, in conjunction with the setiement of the related payables to compary-sponsored mutual funds for
share purchases. Distribution plan and other promotion end seridng paymenis are recognized as expense when incumed.

Long-term Incentive Compensation Plans

We mainfain several unfunded, non-gualiffied long-lesm Incentive compensation plans, under which we gran annual awards 1o employees, generally in the
fourth guarter, and o members of the Board of Directors of the General Partner, who are not employed by our comparry or by any of cur afliates ["Eligible
Drectors”),

Awards granted in December 2025, 2024 and 2023 aliowed employees (o allocale their awards Detween restncled urdls representing assignments of
beneficial ownership of limited partnership inlerests in AllianceBamsien Holdng L.F. ("AB Holding Units™) and defermed cash Partidpants (excepd certain
members of senior management] generally could allocate up 1o 50% of their awards to defermed cash, not to excked a fotal of 5250,000 per award. Each of
our emgloyess based outside of e Urited States (other than expatriztes), who received an award of 5100,000 or less. coald have allocated 100% of their
ward o defermed cash, Starting in December 2024, each of our employees bated cutside he Linfled States (other than expairiates) generally could aliocale
up 1o 50% of thesr awands 1o defered cash, nol 10 sxcesd a total of $500.000, or 100% of their sward 1o defemed cash for Bose who retenved an award of
500,000 or less. The number of AB Holding Units swarded was based on the dosing price of an AB Holding Uril &s of the eighth business day of
December as dabermined by the Compensation Commities. For awards granted in 2025, 2024 and 2023

» Ve engage in open-market purchases of AB Holding Units or purchase newly issusd AB Holding Units from AB Holding that are awarded to persapants
e keptin & conseidated rabb bust

» Cuarery distributions on vested and unvested AR Holdng Units were pald fo partidpents, regardiess of whether or nota long-tem defemal election hid
besers made

* Interest on defemed cash was accrued monthly based on our mondily wesghled sverage cost of funds

‘Wi recognize compensation expense reiaied to equity compensation grants in the financial statements using the fair value method. Fair value of restricled
AB Holding Unit awards is the dosing price of an AB Holding Unét on the grant date. Linder the fair vaiue method, compensatory expenss is measured at the
grant dabé based on the estimabed Tair value of e awand and is recognized over the requiced service pedod. For year-end long-term incentive compensation
awards, employees who resign of ang lermineled withoul cause may retain her swards, provided the employee remsains in compliance with cerain
egreements and covenants set forh in the applicabie award agreement, inciuding the impositon of forfelture as a result of post-esmployment competition,
prohibiions on employee and dient solicitation, and & pofential dew-badk for failing to follow existing risk management polices. Becewsa thare is no senice
requiremnant, we fully expense fese awards on the grant date. Long-tenm incentive compensation awards for recruitment or refention purposes set forh ina
separate employment oF awand agreement. include a required service period. Because thede is a service requirement. we expense these awards over he
requined SEnice period, AR Holding Linlls or defimed cash ane typicaly defiversd or gistributed 10 employees ratably over thiee o four years, unless the
employes has made a long-lerm deferral election. regardess of whether or not the award agreement indudes an employes sendce requirement.

Grants of restricted AB Holding Linits can be swirded to Eligible Dirgclors. Generally, these resiricied AB Holding Lires vest rafably over three yeers. These
resfricted AB Holding Unis are not forfeitable (except if the Eligible Director is terminated for “Cause.” as that ferm is defined in the applicable award
agreernent). We fully expense these awards on grant dale, as there is no Sendce requinsment
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AB Holding Units are mainiained in a consolidated rabbi tnest either by purchasing AB Holding Units on fhe open market or by purchasing newdy-issued AB
Helding Linits: from AB Haolding until defivering them or retiing them. In accordancs with the Amended and Restated Agreement of Limited Parnership of 28
("AE Partnership Agresment’), wheén AB purchases newly-issued AB Holding Units from AB Holding, AR Helding is required 1o use the proogeds it
recefves from AB 10 purchase he equivalent rumber of newly isued AB Units, thug increasing is percentage cwnership interest in AB. AB Halding Linds
Ield im the consolidated rabbi tnest are corporate assets in the name of e tnest and are available to the general creditors of AB.

Repurchases of AR Halding Units for the years ended Decermber 31, 2025 and 2024 congisied of the following

Y¥ears Ended December 311

i millons)
Total amcunt of AB Holding Units Purchased ' 41 45
Total Cash Paid for AB Holding Units Purchased:! 3 1621 & 1562
Open Marke! Purchases of AB Holding Units Purchesed' ! 1.8 18
Total Cash Paid for Open Marke! Purchases of AB Holding Units! 5 721 % &0

T Purchased on & tade date basis, The difference between open-market porchases and total amount of units parchased nefiects the retention of AR Holding Units from
empioyees 10 flfill slatuiony tae witholding requirements ai the time of delivery of bong-term incentive compensation Fwards,

Each quarter, wa consider whether 10 implement @ plan to repurchase AB Hoding Units pursuant to Rubes 10051 and 100-18 under the Sedurities
Exchange Act of 1934, as amended ("Exchange Act7). A plan of this type allows a company to repurchase its shares at imes when it othersise might be
prevented from deing 50 because of seflimposed trading blackou! periods or because it possesses matenal non-public information. Each broker we Select
a5 thie authanty 10 repurchase AB Holding Units on our behall in accordance with the: lemms and limilations spedified in the plan, Repurchases are subject 1o
reguislions promuigated by the SEC as well 85 certasn price, rarket volume and timing constraints spedfied in the plan, The plan adopled during the fourth
quarter eaxpired a1 the dose of business on December 28, 2025, We may adopt adddional plans in the future to engage in cpen-market purchases of AB
Hadding Linits for anicipated obligations under our incentve compensation eward program and for ofer corporabe purpases.

During 2025, we granted 1o employees and Elighle Directors 5.8 million restncted AB Holding Units (induding 4.2 million granted in Decermber 2025 under
our year-end Incentive Compensation Award Program io employees ). During 2024, we granted 1o employees and Eligible Direciors 5.9 million restricted A8
Hedding Linits (induding 4.1 millicn granted in December 2024 under our year-end Incentive Compensation Award Program 1o empleyees). We used AB
Helding Linils repunchased during the periods and newhyssued A8 Holdng Units for these awands.

Foreign Currency Translation and Transactions

Assets and labilities of foreign subsidares are transiated from funclional currendies into United Siates dolfars ("USS") et exchange raies in effect at the
balance sheet dates, and relaled revenues and espenses are ransiated into USS at average exchange rales n effect during each period Net foreign
curTency gains and losses resulting from the transtation of assets and labilites of forsign operations inte LSS are reporbed s a separate component of ofher
comprehensive income in the consaidated stalements of comprehensive income. Rel foresgn curmency rensaction losses were 32,5 milllon, 52,7 million and
4.5 million for 2025, 2024 and 2023, respectively, and are reported in general and sdmintsirative expenses on the consoldated statements of income.

Cash Distributions

AB i required to distnbute all of its fvafable Cash Flow, as defined In the AE Pannership Agreement. 10 its Unitwiders and 1o the General Parmer
Fyaliable Cash Flow can be summarnzed as the cash fiow recaived by AB from operations minus such amounts as the General Fariner delermines, In s
sole discretion, should be refained by AB for use in its business, or plus such amounis as the General Partiner defermines, in its sole disoretion, should be
released from previously retained cash fiow.

Typically, fvatable Cash Fiow has bean the adusied net ncome per urd for the quarter multiplied by the number of general and limited parinership inferests
at the end of the quarter. Avallable Cash Flow typically is the adjusted net income per Unit for the guarter multplied by the number of general and Bmiled
partnership merests al the end of the guarter. Management anticipates that Available Cash Fiow will confinue (o be based on adusied net income per Unit.
It maragement determines, with the concumenct of e Beand of Direclors. Thal certain adjusiments to Avallable Cash Flow ang neclkssany of Urnsoisiary,
such adustments will be made in futung periods,
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On February 5, 2026, e Geéneral Pariner dedared a disiribution of $1.05 per AB Unit, representing a distribution of Available Cash Flow for the three
menths ended December 31, 2025, The General Pariner. as & nesult of its 1.0% general partnership inferest, is entifed fo neceivie 1.0% of each dislibution
Theie disdribution |5 payable on March 12, 2026, to holders of recond on February 20, 2026

Toted cash disinbutions per Uinit pasd fo the General Pariner and Unifholders during 2025, 2024 and 2023 were 53 .81, 53 30 and 52 92, respectively

Comprehensive Income
Wi report 88 changes in comprehensve income in the consolidaled statements of comprehensive income. Comprenensive income includes el incame, 8s

well a5 foresgn cumency ranslation adjustnents, actuarial gains (losses) and prior senvice cosl Defemed taxes were nol recognized on foresgn cumency
transiation adpesiments for foneign subsidiaries which had eamings that were considered permanenty invested outside the United States.

Subsequent Events

Wie have evaluaied subsequent events through the date hat these finandal statements were filed with e SEC. See Nobe 24 Divestives for additional
details related to our joint ventures.

3. Revenue Recognition
Revenes fer the years ended December 31, 2025, 2024 and 2023 consisted of the fellowing

Years Ended December 31,
fin th-pusands)
Subpect to contracts with cusiomens
Irmvestrnent advisory amd services fees
Biarse Toes 5 31362 % 3IAMANE 0§ 2EI06ST
Performance-based fees 185,251 270 964 1dd 911
Berristein regenrch senices’’ - 95222 336,142
Distnbution revenues
All-in-mianagerent fees 358,877 337,999 ZB4057
1201 fees 63,0680 67,61 63127
Orther distnbution fiees & 396,517 321.060 Z39.079
Criher revenues
Shareholder sepdcing fees BL T B9.195 83,802
JV related revenues 36,341 .a7s —
Criher 13,223 14,3147 17,061
4482 268 4,406 318 4,048,735
hiot subject 1o contracts with ouSinmers:
Cividend and interest income. nel of intere st sopen s 77,372 B0.800 91,802
Imvastment {losses | gains (30 846) {13, 488) 14,206
Criher revisnugs 1.857 1.507 478
48,383 68,821 106,587
Tatal met ravenues £ 4530852 % 4475130 0§ 4155333

U On Apedl 1, 2024 AB and Societe Generale. a leading Eurnpean bank, completed thewr iransaction & form a jointy cwned equily research provider and cash equity frading
psfines for instiutional Freestors AR has deconsolidabed ® e Bemstein Research Semvices businest sd conbdbuled the birsiness (o he joist venlure.

A Ceher drirdation Bres prmardy consists of disrution sandcing Sees sesodiated with cur Japan opsvations.
% We maintain cerain service level agreements and recognize revenues associaled with these services in connedtion with cur nvesiment in the Jv's.
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4. Net Income Per Unit

Met income per Unil |5 demved by redecng net income for the 1.0% general partnership interest and dividing the remaining 23.0% by the basic weighted
average number of limited partnership units outstanding for each year Diluted net income per Linit is equivalent 1o net income per Unit. as there are no
cutstanding instruments tat have a dilutive effect.

Years Ended December 31,

(in thousands, sxcept por und amountsh

hetincome atiributable to AB Unitholders 5 652488 S5 1173247 S TE4 B0
Wieighted average limited parinership Linits outstanding 292.062 2B6.618 285125
Nat income per AB Unit 5 133 3 405 § 268

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

As of December 31, 2025 and 2024, 50.5 bilion and $0.5 bilkcn, respectively, of ULS. Treasury Bills were sagregated in 8 spedal reserve bank custody
pocount for the eclusive benefil of cur brokerage cusiomens under Rue 15c3-3 of the Exchange Ad.

6. Investments

Irmvestments consist of;
Years Ended December 11
(i thousands)

Equity secunities;

Long-term incentive compensation-related 5 212 8 3834

Seed capial 176 545 169,502

Criher 143 388
Imvestrments in limited partnership hedge funds.

Long-term incenSve compensation-relaled 18,845 10831

Seed capial %939 18,3457
Equity Mefhod invesiments

Josindt wenbures. 247 605 26T

it Uity method invesiments 7429 —
Tirne deposis 6,385 6,100
Oher 11,530 11,331
Total investmants 5 531,013 % 535,204
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Total ivwvestments related to fong-lerm incentive compensation cbligations of 5541 milkon and 5428 million as of December 31, 2025 and 2024, respacvely,
consist of company-sponsaied mutual funds and hedge funds. For long-term incen$ve compensation awards granted before 2009, we typically made
Imvestmients in company-sponsored mutual funds and bedge funds tha! wene notionally eected by plan pirticipants and mantained them (and conlinue 1o
mainitain thiem) in & consolidated rabbi tnist or separate custodal accound The rabbi st and custodial acoount enable us 10 hold Such imestments

& from cur other assats for the purposa of settling our cbligations fo paricpants. The irvestments held in Swe rabbi tnest and custodial account remain
available 10 the general creditors of AB.

The undedying Irvesiments of hedge funds in which we invest incude long and shorl positions in equity secuntes, fxed income Secunties (indudng vanous
Bjency and non-agency assel-based secunles) cumences, commodites and dervatves (includng vanous swaps and forward contracts) These
Iwestments are valued 8t quoted market prices or, where quoted market prices are not avallable, are falr valued basad on the pricing polices and
procedunes of the undertying funds.

We allocale seed capital by our imvesiment teams to help deveiop new products and senvices for our dients. A porson of our seed capital rading mvesiments
are equity and fixed income products, primenly in the fomn of separately managed account portfolios, ULS. madual funds, Luxembourg funds, Jepanese
imvestment trust management funds or Deleware business tnusts. Wi aiso may allocale seed capital 1o invesiments in private eguity funds. Regarding ouwr
seed capital investments, the amounts above reflect thosa funds in which we aré not the primary benefidary of a VIE or hold a confrolling firancial inlenest in
& VOE. Sea Node 15 Consolidated Company-Sponsomed lmaestment Funds, Tor a description of the seed capital immestments that we consdlidate. As of
Decernber 31, 2025 and 2024, our total seed capital imeesirments were 53721 million and 32947 milion, respectively, Seed capital imvestrents in
unconsolidated company-sponsoned Ewestment funds are valued using published net asset values of non-published net asset values il hey are not listed on
an active exchange but heve net asset values that are comparable to funds with published net asset values. and have ne redempion restrictions.

Egquity methed investments on he condensed consaidaled statement of financial condition, induding our irmassiment in two joint vendures and a rensurance
sidecar, ane accounted for under the equity method of accounting. As of December 31, 2025, AB owned 8 66, T3% miajonity inlerest in the Na A and a 49.0%
interest in the ROW A AB cwns & 20.59% imvestment in Ruby RE, a reinsurance sidecar.

The portion of unrealized gains (losses) related bo equity securties. as defined by ASC 321-10, held a5 of December 31. 2025 and 2024 wens &5 follows:
Years Ended December 11

(i thousands )
et gains recogrezed dunng the period E 21008 % 14622
Less: net gairs necognized during the periad on egquity secunities sold during the perod 3784 arx
Unraalized gains recognized dusing the period on equity securities hald 3 11,315 § 5,804

7. Derivative Instruments

See Nete 15 Consoldated Company-Sponsomed Investment Funds for disdosure of derivalive instruments held by our consaidated compamy-sponsoned
imvestment funds.

Wi enter into variows fulures, forwards, options and Swips fo econamically bedge certain sted capital irvestments. Also, we have cufmency forwards thal
help us to economically hedge certain balance sheet exposures. In addition, our oplions desk trades long and shon exchanpe-iraded equity options. Wie do
ot hold any derivatives designated in a formal hedge relationship under ASG 81510, Denvatives and Hadging.

Tht notional value, fisir valug and gains and |058es recognized in invesiment gains (losses) as of December 21, 2025 and 2024 for deffvitivg instiruments
{enchuding derivative instuments relaling s sur aptions desk trading achlies dRscussed beiw] nel designated 5 hedging instraments were as follows
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Decamber 31, 2025

Exchange-fraded fulures - 200332 5 B2 5 /E 5 {7.946)
Curmincy forwards 85 910 5,073 8102 {4204
intenest rabe Swaps 7185 181 12 (127)
Credit default Swaps A71.581 BE4 10.551 {5.199)
Total retum swaps 157 940 1,140 418 {9, 156)
Oplion swaps 50,196 4,825 165 13.298)
Total derivatives § BTG, 140 § 12885 3§ 17615 § (Z8,925)
Decamber 31, 2024

Exchange-Fraded fulures = 157787 % 2835 % 3 8 12.744)
Cunmenecy forwands 27368 4,881 4 656 1,680
Intenest rate swaps 17667 367 14 310
Credit defaull swaps 198,720 4,172 9058 {2875)
Tolal relum Swaps 216,468 G523 1.087 13.833)
Oplion swaps 50459 8,023 ] (688)
Total derivatives 5 669,488 % 20841 % 14844 5 {7,830)

As of December 31, 2025 and 2024, the derhalive assels and lisbiliies are induded in both receivables and payables 1o brokers and dealers on our
consolidated staterments of fnancial condition. Gains and losses on dervative instuments are reporied in investment gains (losses) on the consolidated
statements of income.

Wie may be exposed 1o credi-related losses in e event of non-performance by counterparbes to dervalive financial insinuments. Ve minimize owr
counterparty exposure through a credi review and approval process. In addiSion, we have executed varous collateral amangements with counberparies 1o
the averdhe-counter derivative ransactions that require both pledging and accepting collateral in the Tomm of cash. As of Decemnber 31, 2025 and 2024, 'we
held 55.5 millicn and 510.4 million, respectiiely, of cash collateral payable 10 trde counterpanies. This obligation to retum cash i reported in payables to
brokers and dealers in our consolidaed staternénts of inandal condition

Alhaugh notional amount is the tphcal measure of volume in the dervalives marked. it 15 nol used as a measune of cradit risk. Generally, the cumen! credit
exposune of our defvistve conlracts is limitéd b the nel positive estimated fair value of dervalive contracts al the reporing date after taking inte
congderation the exisience of netting agreements and any collateral received. A dervalive with positve value (a defvative assel) indicales exstence of
credit fisk becauss the counberparty would owe us if the contract wene dosed, Allematively, 8 demvalive contract with negative valse (& demative liability)
indicates we would owe maney o the counlerparty if the contract were dosed. Generally, if there is more than one dervative ansacion with a single

counterperty. @ master netiing amangement exists with respect fo derivalive transactions with that counflerparty 1o provide flor aggregate net settlerment

Cur standardized confracts for over-fe-counter derivabive fansactions, known as [SDA masier agreements, provide for colateralization As of

Decernber 31, 2025 and 2024, we dedivered $10.3 million and 55,2 million, respectively, of cash collateral into brokerage accounts. We report this cash
coilateral in cash and cash equivalents in our consolidabed siafernents of financial condition

A% & resdl of the decongolidaion of the BRS business on Apdl 1. 2024, we no lnger hive long and shon exchange-raded equity opions. For furtter
discussion, see Nofe 24 Dhesbture

Priof to the deconsalidation of ihe BRE business, our options desk provided our dients with equity derhvalive strategies and eotoution Tor edhange-tradesd
opfions on single stocks, exchange-traded funds and indices. While predominately agency-based, the options desk had the abity to commit capital to
Tacilitate & dient's ransaction. Our options desk hedged the rsk associaled with this achivity by aking offsetling positions i equites, For he thiee months
ended March 31, 2024 (prior 8o ouwr deconsoidation of the BRS business on AprE 1, 2024) we recognized losses of 52,0 million on equity options activity
These losses are recagnized in investment gains (losses) in the consolidated statérnents of income.

1025 Anrwal Report i

111/153



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

Tabie of C.onfants

Pan il

8. Offsetting Assets and Liabilities

Sea Nole 15 Consolidated Compamy-Sponsored Investment Funds, for disdosune of offsetting assets and liabiites of cur consolidated company-sponsored
imestment funds

Cffseting of assets as of December 31, 2025 and 2024 was as follows:

L
Amounis of

Financial

of Firancial na ; N Hed
Condition . o Ameount

Dacamber 31, 2025

Securities bomowed S {4880 % F= [ T 14 53 3 = g T
Dervalives 12,985 12,585 547 435
Decamber 31, 2024

Seciinties bonrained = 1,144 s —_ 5 1.144 5 (1044 & = 5 100
Derivatives 20,941 - 200841 - [10.357) 10,584

Cefsetiing of Eabilities as of December 21, 2025 and 2024 was as follows

Financial
of Financial Instruments Cash
Caondition Collateral Callateral

Decamber 31, 2025

Secunties loaned 5 51,488 3 5 488 g 3 T 318
Dertvalives 1T.615 17,61 ¥,
Decomber 31, 2024

Derivatives 14.944 — 14,544 - {5.188) 9,756

Cash collateral, whether pledged or received on derivative instruments, (s not considersd material and, accordingly, is not disdosed by counterparty.

8. Fair Value
Sea Nole 15, Consoidated Company-Sponsomred Imvestment Funds, for dsclosure of fair value of our consolidated compary-sponsored invesiment funds

Fair value is defined as the price thaf would be recenved o sell an asset or paid to tansler a liability (e, the “exit prica”) in an orderty transacton betseen
marked parficipants 8l e measurement date. The thres broad kevels of fair value hierarchy ane as follows

= Level 1—Cuoted prices in active markets are available for identical assets or liabilities as of ®e reporied date.

* Level 2—Quoted prices in markeis that ane not active or other pricng inputs that ane eifher drectly or indirectly observable as of the reported date

s Level 3—Prices of valuation techriques thal ang both sigrificant 1o e fair value measurement and unobservable as of the reported date. These Snancial
instruments do nod have two-wey markets and are measured using management's best estimate of far value, where he Inguts into the determination of
fair value require significant managemsent judgment or estimation
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Assets and Liabilities Measured at Fair Value on a Recurring Basis
Valuation of our finendal instruments by prdng cheanability levels as of December 31, 2025 and 2024 was as follows (in thousands):

December 31, 2025

Money markets 5 175026 5 — ] -_ 3 - 5 17502
Secunties ségregaled (U.S. Treasury Bills) - 498 543 = = 435 643
Derivatives B32 12,153 — — 12 685
Equity securites 145,217 85,519 127 ay 211900
Ofher invesiments 5003 — — — 8003
Total assels measured at Fair value 3 330,081 3 577,321 13 12T  § a7 8§ BOT, 568
Derivaives 5 a6 5 7248 35 - 5 - 5 17,615
Contngent payment arangements - — B.605 - B/G05
Total lkabilities measwed at fair valua 5 wE 5 T248 8 BEOS $ — 5 28,22
Decamber 31, 2024:

Morey markets 5 146781 § — 5 - ¥ — 8 146,781
Securities segregated (LS. Treasury Bills) - 4549 245 — — 499,245
Derivalives 2835 18,106 = — 20,941
Equity securifies 1593, THE 5921 121 2,016 201,824
Ofher imestments 8,533 - - - 8,503
Todal assets measured at fair value H 151,875 % frairir 121 8 2018 % BTT.384
Derivalives 5 3 5 14811 % — % — 5 14,944
Conbingen] payment amangements — — 8385 — 9,385
Total liabilties measwred at fair valua 5 L | 145811 § 9385 % — 5 24,35

| Investments measured at far value using MAY (or s equivelent) a4 & practical eapedent,
Coiner invesiments incuded in Level 1 of the fair value hierarchy indude our imeesiment in 8 mutuad fund measzured at fair value.

W prowids below a descripion of the fair value methoddegies used for nstruments measured et fair value, as weall as the general dassification of such
Instruments pursuant fo the valuation hiemarchy:

* Money narkers: We invest excess cash in vanous money market funds that are valued based on quabed prices in acive markets; these ane induded in
Lewel 1 of the wvaluation hieranchy.

= Treasury Bills: We hod U5, Treasury Bills, which ane primanly segregated in a specal resere bank custody acooent as required by Rule 15c3-3 of the
Exchange Act These secunties ane valued based on quoted yiekds in secondary merkets and are included in Level 2.of the vaiuation heerandvy

= Equity securities: Our equity secunties consist principalty of company-sponsered mufugl funds with Ma\s and vanous separately managed porfolios
consisting primarily of equity and fixed income mutual funds with guobed prices in active mariets, which are induded i Level 1 of the valwabion hierarchy,
In addiion, sorme Securties ane vslued based on observable inpuls from nbtognized prcng vendors. which éne induded in Level 2 of the valuation
hierandhvy

= Dervatives: We hold exchange-traded futures with counterpartes that are induded in Level 1 of the valuation hierarchy. In addiion, we also hod
cusmency forwand contracts, interest rate swaps, credit default swaps, option swaps and total retum swaps with counterpartes tal are valued based on
observable inpuls from recognized pricng vendors, which are induded in Lewel 2 of the valuation hierarchy.

* Contingent payment arangements: Contingent payment amangements refate to contingent payment kabilfies associated with various soquisitions. Al
wach reporting date, we estmate e fair values of the conlingent consideration epected 1o be pald upon probabilityweighted ALUM and revenue
projections, Using uncbservable mare! data inputs, which are induwded in Level 3 of the valuation hiererchy,
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During the years ended December 31, 2025 and 2024, thera were no transfers between Level 2 and Level 3 secunities.
T change in camying value asseciated with Level 3 Enancal insiruments camed al fair value. dassified as equity secunbes, i5 as fallows

December 31

iim thosands
Balanow &% of beginning of perod 5 121 8 118
Unraalized gains (losses), met ] 3
Balance as of end of period 5 121 % 121

Realized and unneshized gains and losses on Level 3 finendal instruments ane reconded in imvestment gaing and losses in e conscidated statements of
bncome.

Cur acquisiions may indude contingent consideration amangemants as part of the purchase price. The change n camying vakese assodated with Level 3
financial instruments carmed at tair value, dassified &s contingen! payment amangements, is as fothows:

December 31

{im thewsands)
Balance 2% of beginning of pesiod 5 9385 € 52690
ACCNEBon 191 9,005
Changes in estimates - {13090 )
Payments (o} (2 640)
Redassfication of A8 Carvial contingen liability - {118,788)
Balance as of end of period 5 ge05 § 9,385

A5 of Decembar 31, 2025, the expecied revenue growth rates ranged from 2.0% to 13.3%. with a weighted sverage of 6.8%, calculsled using cumulative
fevenues and range of revenud growth rate and a discount rabe of 1.9%.

A5 of December 31, 2024, the expected revenue growth rates range from 200 10 29.3%. with a weighted average of 5.5%. calcuiaied using cumulative
revenues and rangs of revenue growth mtes. The dscount mates mnged from 1.9% o 10.4%. with a welghted average of 7.3%, calculated using fotal
contingent liabilites and range of dscount ates.

During 2022, we acquined Carval Investors which indiuded a confingent consideration liabiity ranging from zeno to 3650 0 milion and |s based on Carval
adhieving cerlain performance objectives over a sie-year pericd ending December 31, 2027, Dunng 2024, we remeasured the conlingent liabdity and
recorded & gan reflected within contingent payment amangements in the consobdated statements of income of $128.5 milion. The far value of the
confngen! consderation was remessured using forecasted future cash flows using the Real Opfions valuation méthodology The most Sgnificent
SSSUMPlONS used to remeasune the liability were expected réverue growth rales and discount rates.

In December 2024, the company agreed 1o finalize its contingent considerton Fability with AB Carval fof a value of $134.0 milkon. Thes Eability will be paid
predominantly in AB Units istued within 10 days of December 31, 2027, Gven the lisbility was no lenger contingent, the liability of approsdmately
5118.5 millon was redassified to accounts payable and accrued expenses on e consolidated statements of financial condiion. The curment camying value
of the liability a5 of December 31, 2025 Is 5123.8 million which will accrete wp 1o 124,0 milkon through Decerber 31, 2007, This expenss s recognized as
general and adminisrative expenses on e consolidated statements of income

Assets and Liabilities Measured at Fair Value on a Nenrecurring Basis
Wi did not heve any maleiel 8ssels of liabiives thel were measured al fair valug for impanment on @ NOMPECUMIng basis during e years ended
December 31, 2025 or 2024,
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10. Furniture, Equipment and Leasehold Improvements, Net
Fumiture, equipment and leasehdd emprovements, net consist of.
Yiars Ended December 71

(i thoutands )
Furmilure and equpment S 1633 § 15141
Leasshold improvernents 275,038 249422
Total 441 429 400,900
L Accumiialied deprecabon and amorization (153,.359) (152.227)
Fumiture, equipment and leasshold improvemants, nat 248050 2§  MEET

Depreciation and amorization expense on fumibure, equipment and leasehold improvements were 541.5 million, 544.9 milien and $44.9 milion for the years
ended December 31, 2025 20024 and 2023, respectively.
11. Deferred Sales Commissions, Net

The compenents of defemad sales commissions, net, for the years ended December 31, 2025 and 2024 were 83 follows {exduding amounts related to fully
armorized delemed sales commissions )

Years Ended December 11

(i thousands
Camying amount of deferred sales commissions 5 T & 303564
Less: Accumulated amortization (138,535) | T4.802)
Cumulative COSC recedved {82 854) (46.255)
Defarned eales commissions, net 5 165300 3§ 182707

Amorization expense sssociated wilh defermed stles commessions was S83.5 million, 3580 milion and 5368 milkon for e yeers ended December 21,
2025, 2024 and 2023, respectively.

Estimated future amorization expense refated 1o the December 31, 2025 net asset balance. assuming ne addiional CDSC is received in futere periads. is
a5 foflows (in thousandsy

2026 5 83,757
2007 60,653
2028 10,434
2009 1,2%
Todal § 185300
12. Debt

Credit Facility

AB has an S800.0 million committed, unsecursd senior revolving credit fadiity (the “Credit Facility™) with a group of commergal banks and other lenders.
Thi Credil Facility was amended and restated as of August 5, 2025, exdending e maturity date to August 5, 2030 and removing Sanford C. Bemsiein &
Co, LLG "3CB LLCT) @5 & co-Domower. Thene wenk no other significant changes incheded in the amendment. The Credit Fadility provides for possiie
incresyses in the prinapal amount by up 1o an aggregale incremental amount of $200.0 millon, ary such increass is subjedt 1o the consent of the afecled
lenders. The Credit Faality is available for AB business purposes, induding the support of AB's commerdal paper program. Management may draw on the
Credit Fadiity from time to ime.

The Credit Faality contains affimative, negative and Snancial covenants, which are cusiorrsary for faclises of this type, Induding resiriciions on dispositions
of assets, restictions on bens, a minimum ineres! ooverage ratio and a meimum leverage rato. As of Decernber 31, 2025, we werg in compliance with
these covenants. The Credit Faality also indudes customany events of delault (with cusiomary grace periods, as applicable), induding provisions under
which, upen e
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oocumence of an event of defaull, all cutstanding ksans may be accelerated anddor lender's commitments may be terminated. Also. under such prosisions,
upon the occurmence of certain insotvency or banknupicy-retated events of default. all amounts payatle under the Credt Facility would sutomatically become
renediately due and parvable, and the lender™s commitments automalically would terminste.

Armounis under the Credit Facility may be bomowed, repasd and re-bomesed by us from time o ime undl the matenty of te Tacility. Violuniary prepayments
and commitment reducions requestied by us ere penmitied at any Bre without a fee (ofher than coslomary breakage costs relatng 10 the prepayment of any
dranwn loans) upon proper notios and subject to @ minsmurn dollar requirement, Bormowings under the Credil Facity bear inberest 21 a rate per anmum, which
will e, &b our option, & rate equal 1o an applicable mangin,d which 5 Subject to adjustrment baged on e credit ralings of AR, plus one of he Tallowing indioes:
atenm Secured Cvemight Financal Ratle: a Pime rale; of the Federal Funds rate

As of December 31, 2025 and 2024, we had no amounts cutstanding under the Credit Facility. During 2025 and 2024, we did not draw upon the Credit
Faclity
EQH Facility

AB aigo has a $000.0 milkon commitied, unsecured senicd credit facility "EQH Facility™) with EQH. The EQH Faality materes on August 31, 2029 and is
available for AB's general business purposes, Bomowings under the EQH Facility generally beer interest at a rate per annum based on prevailing cvemight
commendal paper rates.

The EQH Facility conteins afirmalve, negative and finencial covenants which ane substantially similar 10 fose in AR's commifted bank Tecilities. As of

December 31, 2025, we were in complianoe with these covenants. The EQH Faoiity also incledes customany events of default substantiaily semiar 1o those
in AB's committed bank fadiiies, including provisions under which, upon the occumence of an event of default, &l cutstanding loans may be accelerated
andior e lender's comenitment may be lerminated,

Arnounts undes the EQH Faclity may be bomowed. repaid and re-bormowied by us from time 8o time until the maturity of th faclity, AB or EQH miary reduce or
temminate the commitment al any time witholt penaity upon proper notice, EQH also may teminete the facility immedalely upon a change of contrel of our
general pariner.

As of December 31, 2025 and 2024, AB had 3810.0 million and 3710.0 million outstanding under the EQH Facility with mierest rales of appradmately 3.7%
and 4. 3%, respectvely. Average daly bomowings on the EQH Fadility dunng 2025 and 2024 were 53522 million and S424.2 milkon, respacively, with
weighted average inlerest rates of approximantsty 4.29% and 5 2%, respeciively.

EQH Uncommitted Facility

In addition o the EQH Faclity, AB has a $300.0 million uncommitied, unsecured senior credit fadility ("EQH Uncommitied Facility™) with EQH. The EQH
Uncommitted Fadlity mawres on August 31, 2025 and is available for AE's geneml busness purposes. Bomowings under the EQH Unseored Faclty
genedally bear interest at a e pér annum based on prevailing ovemight commendal paper rates. The ECQH Uncommitied Facility containg affirmative,
negative and firancial covenants which are substenfally similar 1o those in the EQH Facility, As of Decermber 31, 2025, we wene in compliance with fhese
covenants. As of December 31, 2025 and 2024, we had no amounts eutstanding under the EOH Uncommitied Facility, We &d not draw upon the EQH
Uncommitted Facility during 2025 or 2024

Commerclal Papar

As of both December 31, 2025 and December 31, 2024 we had no commercial paper oulstanding. The commercial paper ks shor term in nalure, and as
such, recanded value is estimated to approximate fair value {and considered a Level 2 security in the fair value hieranchy) Average daily boemowings of
commerdal paper during 2025 and 2024 were 5199.5 million and 5268 2 million, respecively, with weighted average interest rates of approdmately 4.4%
and 5,4%, respectively

SCE Lines of Credit

SCB LLC has three uncommitied Bnes of credit with thoee finandial instiidions. Two of these lines of credit permil us to borow up fo an aggregate of

spprocdmately $15000 million, with AB named as an additonal bomower, whie the ofmer ine has no stated inil. AB has agreed to guaraniee the coligaiions
on SCB LLC under tesa Ines of credt. As of December 31, 2025 and 2024, SCB LLC had no culstanding balanca on these lines of credit. Average daily

borrowings on the ines of credd during 2025 and 2024 were 505 million and 0.8 million, respectively, with weighted average interest rates of approdmabety
T.3% and & 5%. respaciively.

13. Leases

Wi lease office space, office equipment and lechndogy urder various operating and financing leases, Our curment |eases have inital lease lems of one
year b 20 years, some of which indude options to extend the leases for up to five years, and some of which indude eptions 1o ferminate the leases within
one year.
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Leasés induded in the consolidaled statements of financal condiion as of Decemnber 31, 2025 and 2024 were as folows

Decermber 31, 2074

(in theusands)

Crparafing Loases
Operating |ease right-al-use dsdets Right-ol-use assets 5 A4BATT S 441 662
Operatng lease liabiliies Lease lisbilities 511,308 504171
Finance Laases
Progerty and equipment. gross Right-of-use assats 2,070 19,548
Amortization of righl-ol-use assets Right-of-use assets (14.359) {11.333)

Property and equipment. net 6811 8215
Finance leass Fabiities Lease habilities e 8.444

The components of lease expense included in the consdidated statements of income for the years ended December 31, 2028 and 2024 were as fdlows:

Years Ended December 11

iin thosands

Operatng lease cost Genetal and adrminisiralive s B5i24 § 109,580

Financing lease cosl

Arnortizabon of ight-ol-use assets General and adminisiraiive 5122 4,361

Irterest on leass liabiliies Interest expense 383 328
Tolal inanoe lease cosl 5,505 4 BEG
‘ariable lease cost | Geneml and adminisiafive 13.372 38,814
Sublease income General and edrministrafive (2.870) {33.068)
Mol loass cost H B0 5 120,012

T Variadde lease sxpenss noudes operating expenses. real estate taxes and employes paring

Tieie Sublesase noome represents all revenues received from sub-enants. It is primarily fied base rental payments combined with varable reimbursements
such as operating expenses, real estate taxes and ernployes parking. The vast mejonty of sub-tenant income is denved from our Mew York mefro sub-tenant
agreements. Sub-tenant income related to basa rent is recorded on a siraight-ine basis.

Mansnes of lease Babililies ané &s follows:

Operating Leases Financing Leas l.-~.-

“ear ending December 31, {in thowsands)
2026 4 B33 35 4724 5 BT 877
2027 B5 642 2,172 B7.814
2028 58 065 B51 58916
2029 54077 325 54,403
2030 52 BES 73 52089
Thereaiber 414 202 - 414,262
Total lease payments 708615 TEIE 5 T16,261
Less inferest (157307} {376)
Prosant value of lease liabilities 5 511,308 § T.ZT0

Wie signed a lease that commencad during the frst quarter of 2024, related 1o approdmatety 166,000 square Teet of spacein New York City
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Leasa term and discount rate;

Wieighted average remaining hease berm (years):

Operating leases 1325

Firance leases 213
Waeighted average discount rate:

Cparating leases A5

Firance leases. 4 500

Supplemental non-cash aclivity related o leases are a5 follows:

Yoars Ended Decembaer 11

(i thouiand)

Right-ol-use assets obiained in exchange for leass obigations!' -

Operating leases

£ M s 217,318

Fimance leases.

3646 1,097

! Represents ndn-cash scivity and, sccordingly, is not refected in the consoldated slatements of cish fiows.

14. Commitments and Contingencies

Leases

Agindicabed in Node 13 Leases, we lease ofice space, office equipment and technology under varous leasing amangements. The fufure minimum payments
under non-cancelable leases, sublease commitments and refated payments we are obligated to malkes, net of sublease commitments of third party lessees to

make payments o us. a5 of December 31, 2025, are as follows

m EAG F!l'l.l'l;lhl Nl Paymsenis
e mnikons)

2026 3 0.2 {31) % &1
207 673 (4.4} o]
2008 588 {d.4) 544
2029 54.4 (4.4) 50.0
2060 530 {4.5) 485
2031 and Fereafler 4143 {11.4) L]
Teral future minkmum payments 5 T80 (322 % GB5.8

Sow Node 73 Leases for material léase commitments.

Legal Proceedings

For significant lifgation matters, we assess the lkelihood of a negafive outcome. i a negative outcome is probable and the foss can be reasonably
estimated, we necond an eslimated loss. If a negalive cutcome is reasonably possible and we can estimate the potential 1055 of range of loss, of if a negative
cuficome is probable and we can estmale the potengial loss or ange of loss beyond ey amounts aineady accrued, we disdose this information. However,
predicling oulcomes of esSmating lesses is oflen dhallenging due ta lifgation uncenanies. especially in early Stages of compléx cases. In Such instances,

'wi dsClose our inability (o predict the culcrme of estimale losses.

AB may face reguiatory inguines, administrative proceedings, and liigation, some alleging sigrificant damages. Vihila it is pessible we could incur losses
Trom Tese mathers, we cannel cumently estimiple such losses of Meir range. Managemend, after consulting with legal counsel, Delieves thal the oulcome of
any individual of combinied matters will not materially affect our operstions. finanaal condifon, of liquidity. Howeves, dul to inbenent uncertambes, futin
developments could pobentially have a matenal adversa effect on our results, financial condition, o liquedity in fufure reporing penods.
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Guarantees

In 2024, AB and SocGen completed a ransaction forming the VS In connecton with 1he ransaction, Bemstein instluional Sendoes LLC ("BIST). he LS,
broker-dealer subsigiery of Me MA N, entered inlo & oedd facility agreement (the “BIS Credit Facility™) with SocGen, as lender, providng for up to
5500 million of working capital. As a condition of the credit faciity and untl SocGen's ownership exceeds 500% of MA . AB will provide a limited guaraniee
under which AB will guarantes up 1o s percentage cwnership, cumently B8 7%. of ary unpaid cbBgations of BIS. As of December 31, 2025 thera wers no
unpaid chliga®ons under this faclity requiring & guaranies by AR, Effectiee February 28, 2025, the agreement wias amended and the origingl matuty date of
April 1, 2025 was exlended 1o March 21, 2026, The cument commitment under he facility has also been reduced from S60.0 milkon 10 $30.0 million, There
WEne M olfer matenal amendments to e credit Tacility,

In addition, AB will indemnify SocGen Canada (56 Canada®) for carain cbligations and liabidites in relafion to Sanford C. Bemstein Carmda (5CB
Canada®) until such lime as Soelen exceeds 50% ownership of NA W (he "Canadian Regulatory Guarantes™) Under he terms of the Canadan
Reguiatony Guarantee, SG Canada rust guarantee the customer kabiliies of SCB Canada 1o e full extent of ts reguiatony capital which fluciuates based
upan business activity. AB has agreed 1o indemnity SG Canada for 66 7% of any amounts paid by 5G Canada under the Canadan Regulatory Guarantes.
As of Decernber 31, 2025, there were no unpaid cbligetions requinng a guarntes by AB.

See Node 24 Divesiitures for further discussion related 1o the BIS Credd Facility and Canadian Reguiatory Guaraniie,
Cowmmitmenis

During the fowrth quarter of 2024, we entered into @ non-exdusive partmership with Reinsurance Group of Amedica, Incoporated ("REAT) under which we
committed to invest $100.0 million in a rensurance sidecar vehicle sponsored by RGA and focused on the US. asset-intensive reinsurance market A8
intends to menage private allernative assets for RGA's geneml account as parl of a sepamie ransaction, As of December 31, 2025, we hawve funded 5001
million of this commitment.

During the thind quaner of 2025, we enered info a non-exciusive parinership with Caryle Invesiment Managemen LL.C, (the “Assel Managoment
Sponsor”) and Forlitude Intematonal Lid (the Insurance Sponsorand or theér respective affilistes™) and together (the “Sponsore™) undér which we
committed o imest $100.0 milion in a reinsurance Sidecar vehide Cadyle FCA Re, LP (the "FCA Re Sidecar™). The FCA Re Sidécar is fooused on
reinsuring life and annuity Babiliies in Asia. AB inlends Lo manage privale altemative assets for the Insurance Sponsor as part of a separate rensaction. As
of December 31, 2025, we have not funded any of |is commilrment.

15. Consolidated Company-Sponsored Investment Funds

W reguiarty provide seed capital to new company-sponsored investment funds. As such, we may consokdabe or de-consdidate a vanety of company-
sponsoned invesiment nds each quarter. Dué to the smdarity of rfsks related to our involvement with sach company-sponsored investment fund,
disciosures required under the VIE maode are agoregated, such &5 dsclosunes regarding the carrying amount and dassifcalion of asses,

We are not reguired to provide financal support 1o compamy-sponsored imestment funds and only the assets of such funds are svailable to setie each
fund's own kabiliies. Owr exposure o loss regarding consolidaled compamy-sponsored imvestment funds is Emifted to our imvestment in, and ouwr
management fee eamed from, such funds. Equity and debt holders of such funds have no recourse 10 AB's assets or 1o the general credt of AB.
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The balances of consolidated ViEs and VO Es induded in our consolidaled statements of finanaal condiion were as follows:

December 31, 2025 |

(i thousandey

VIES YOES Total VIES VOES Tatal
Cash and cash equivalents 5 17517 S 109 5 17726 § 1671 % 38 3 1,988
Investménts 304,035 26,439 330534 B2027 58 785 140,752
Ofhar assets 24,77 42 25120 1317 13,484 14,601
Tedal asseis ] 5430 § 26,850 § ATIE0  § 5015 3§ 72,587 § 157,562
Liab#ities 5 2132 5 149 5 25281 S 5 3 1371 % 1,716
Redeermablé non-corralling irlenes 165091 5876 1TESET 31670 16,819 48 489
Fariners’ capital atinbutable b
AR Unithciders 152207 16925 012 53,000 54,377 107377
Todal lkabilties, redeemable non-
controfling interest and
partrers’ capital 3 145430 % 26,550 5 ar3as0 % B5,015 § 72,587 % 157,582

During 2025, we deconsolidated folr funds in which we had sesd imestiments totaling approdmately 553.9 million as of Decernber 31, 2024 due 10 no
longer hanving @ controiling Snancial infensst

Changes in the redesmable non-confrolling interest balance during the twelve-month period ended December 31, 2025 ane as follows (in thowsands):

Redeernable non-controling interest as of December 31, 2024 5 43,489
Deconsolidated funds {12.857)
Changes in third-party seed imvestments in consclidated funds 143,335
Radeamable non-controlling interest as of Decombar 31, 2025 H 178,967
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Fair Value

Cash and cash equivabents include cash on hand, demand deposits, overmnighl commendal paper and highly Bquid evestments with orginal maturities of
Three months or less. Due to the shor-lerm nature of these insinuments, the recorded value has been determined 1o approodmate fair value,

Valuation of consolidated company-sponsored investiment funds' @nancial instruments by pridng observability levels &5 of December 31, 2025 and 2024 was

5 follows (in thousands )

December 31, 2025:

Irvestments - VIEs | 5 Z2A4TT % 271,558 % =l 234035
Irvestrnents - VOES 225 26274 - 26,459
Derivatves - VIEs 0 20,007 — 200007
Teal assets moasured at fair value ¥ 2772 % 7839 ¥ e 340,611
Derivalives - VIES 3 12 % 19972 % — B 20,084
Tedtanl liabilfies measwred at Fair value 3 12 3 18872 3§ - ] 20,084
Decamber 31, 2024:
Irvesiments - VIES 5 16240 5 GETET 5 — § 82027
Irvestrients - VOES 248 5E.516 x 58,785
Defivafves - VIES A0 53 - 101
Dedivaives - VOEs - 11,483 — 11,483
Total assets measured at falr value 5 15537 § 13&539 5 — 5 15&
Dedvadves - VIEs 5 ] 13 5 — & BE
Total liabilfies measuned af fair valus 3 T2 % 13 % - % BS
OF it and riiuTed 6% DeeF viie Ul MAN [OF dN Sduivalest) B 0 pracica et it Bppoom ety BP0 0 milien Tols weiimecds r VIED Soiutig Pis mobigored o) Sy e f10d 1

T

See Mot § for & desonpbion of the fair value melodooges used Ior insruments measuned at far valiue, a5 well a5 he general dassification of such
Instrusnents pursUant ke the vaieation hierarchy

There were no Lével 3 finandal instruments carried af fair value within the consalidated comparry-sponsored investment furmds during the vears ended
Decernber 31, 2025 and 2024,
Derivative Instruments

g of December 21, 2025 and 2024, the VIES held 2ero and Zero (nel), respecively, of futures, fonwands, opBons and Swaps within their portfoios. For e
years ended December 21, 2025 and 2024, we recognized 30.2 million and zero of losses, respectively, on Tese deraives, These l0sses afe recognized
nireesiment gaing (hosses) in the consolidated statements of income.

As of Decembar 31, 2025 and 2024, the VIEs held zero and rero, respectively. of cash colfateral payable o frade counterparties. This obligation to retum
cish i5 riported in the labdities of consolidated comparm-sponsontd investment funds in our consaiidated Salements of Enancial conditon

As of December 31, 2025 and 2024, the VIEs deliverad 505 million and 50.3 milion, respectively, of cash collateral inle brokerage accounts. The VIEs
report this cash coffateral in the consolifated company-sponsaned invesiment funds cash and cash equivalents in our consolidated statements of finandal
condition.

As of Decermber 31, 2025 and 2024, the VOEs held zero and 511.5 millon (net), respectively, of futures, forwards, cplions end sweps within thelr portfolios
For e year ended December 31, 2025 and 2024, we recognized zero and zero of losses. respectively, on these dervatives. Thesa gains and losses ame
recognized in mvestment gains (losses) in the consdidaled statements of incomae.

As of Decernber 31, 2025 and 2024, the VOEs held no cash colialeral paryable o trade counterparties.
As of Decernber 31, 2025 and 2024, the VOEs defivered no cash collaleral in brokerage accounts.

2005 Anrwal Report ar

121/153



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

Tabig of Confants

Part i

Offsetting Assets and Liabilities
Offsatting of dervative azsels of consolidated comparry-sponsoned investment funds as of December 31, 2025 and 2024 was as follows:

Met Amounts o
a3

Grods Amounts
of Recogmized

{in thousands)

Dacember 31, 2025:

Denvalives - VIEs s 20,077 s s 20,077 s s 5 20007
December 31, 2024:

Derivaiives - VIES ] [l -} -_ -} o -} - % 21 = f=]
Derivalives - VOEs 11,483 — 11,483 — - 11,483

Cffsetting of derhvative liabilities of consolidated companmy-sponsoned investment funds as of December 31, 2025 and 2024 was as follows

Amounds of Statement of o
Recogrized Financial Fimancial Cash Codlateral| Net
Lishilities Comdition Inrstrumsent s F'Ir|‘.|[|fd5 Amoun
Decamber 31, 2025
Derivatives - VIEs 5 2084 8 — & 2084 5 — 5 492} % 14,560
Decomber 31, 2024;
Derivatives - VIEs 5 a8 8 — % BS 5 - % (85 % —

Cash cofaleral, whether pledged or neceived on derivalive instrurments, |s ndl corrsderad matertal and, accordngly, (s not disclosaed by coumiedparty,

Non-Consolidated VIEs

As of Decermber 31, 2025, e nel assals of company-Spondonsd inestment products thal afe non-consalidated VIES afe approdmately 551.3 billion. our
masdemum sk of loss is our investment of 3404 million in ®ese VIEs and our advsory fees recetvable from thesa VIES are $1051 million, As of
December 31, 2024, the net assels of company-sponsored investiment products that were non-consclidated VIEs was approximately 546.9 billion, cur
gL sk of 1oss was our imvestmen? of $17.3 milion in thisse VIES and our advisory fees receiable from these VIES were $115.2 million

16. Net Capital

SCB LLC is registersd 85 a broker-cealer under he Exchange Act and is subject to the minimum net capital requirements imposed by the U.S, Securibies
and Exchange Commission ("SEC”), 3CB LLC computes its net capital under fe altematve memod perrmitied by the appicable rule, which requires hat
minimum net capital. as defined, equals the greater of $41.5 million or two percent of aggregate debit tems arising from customer ransactions, as defined. As
of December 21, 2025, 5CB LLC had net capital of $215.1 milien, which was $182.9 million in exoess of the requingd manimum nel capital requirement of
2.2 million, Advances, dvidend payments and ofer equity withdrewals by SCB LLC are resincied by reguiations imposed by the SEC. the Financal
Industry Reguiatory Authorty, inc., and olher sacunties agencies

AllianceBamsiedn Investments, Inc. (CABIR). ancier one of our subsidianes and the distibutor andior undenwriter for cerfain company-sponscred mutual
funds, is registéred as a brokerdealer under the Exchangé Act and is subject 1o the minimum net capral requirements imposad by the SEC. As of
Decerniper 31, 2025, AR had net capital of $50.3 malion, which 'was 35000 milion in excess of its required minimum nel capital of 50,3 milon
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17. Counterparty Risk

Customer Activities

In ®oe nomal course of business, brokerage acliaties Irmvohe the execulion. se@ement and financang of vanous cuslomer secunlies frades, which may
ENpOse oUr Droker-dealer operatons to ance sheet sk by requinng us to purchase or seil securities 8t prevading market prices in the evend the
customer is unable fo fulfill its contractual obligations.

Cur asstomer securities aciilies are transacted on either a cash or margin basis. In margin transactions, we extend credil to the customer, subject o
virious regulatony and intemal mangn requirements. These transactions are collaleralized by cash oF secunlies in the cusiomers acoount, In connection with
these activites, we may execule and dear cusiomer fransactions invalving the sabe of securities nol yet purchased. We seek to condrol the risks associaled
with margin transactions by requiring customers 1o maintain collateral in compliance with the alorementioned regulaiony and intemal guidelines. We maonitor
requined margin bevels daily and. pursuand to such guideines, require cushomers 1o deposit addiional collaberal, or reduce posiions, when necessany. A
majarity of our cusiomer margn accounts ane managed on & dscefionany basis whenely we maintan contrdl over the investment aclivity in the accounts.
For thege discretionary aocolnts, our margin deficiency expiee i$ minimized by ouf mantaining a diversified portiolio of Secunties n the aotounts, our
discietonary authonty and our ULS -based brokef-dealers role a5 custodian.

In decordance with industry practics, we récord cusiomer mnsactions on a seflement date basis, We are xposed to fisk of loss on these transacions in the
event of e cusiomer s inabiity 1o meet the lemns of their confracts, in which case we mday ave 1o purchase or el Snancal instrements at prevaling marnke
prices. The risks we As5UmMe in connection with these ransackons ane nol expected to heve a material adverse effect on our financel condton or results of
OpEralons.

Other Counterparties

Wi are engaged in vanols brokerage, futures, forwands, options and Swap activities on behall of clients, in which counterparties prmanly indude broker-
dealers, banks and other fnancial insttutions. In e event these counterpartes do noft fulfil thesr obligations, cur dients and we may be exposed 1o loss.
The risk of default depends on the ceditwaorthiness of the counterparty. 11 is our policy o review, s necessary. each counterparty's creditw orthiness.

In egnnection with secunty bomewing and lending arangements. we enter into collateralized agreements, which may resull in polential koss in the event the
courterparty o & transaction is unable to fulfill s confrectual chligations. Security bomowing amengements reguire us to deposit cash collateral with the
lender. With respect to secunty lending amangemenis, we recerve collateral in the form of cash or securities in amounis generally in excess of the market
value of the securities loaned. Ve atternpt to mifigate credit fisk assodated with these acivities by establishing credit imits for each broker and monitoring
these limils on & daily basis. Additionally. securnity bommowing and lending collateral is marked 10 market on a daily basis, and additional collateral is deposiled
Iy OF retamed o LS 85 Pecessan

Through the normal course of business, we may have bank deposits thal excesd FDIC insurance limits. A failure of the bank could lead 1o losses on our
deposits. These deposits levels ane often temporany, and we attempt fo mitigate is fsk by wsing high quality banks that are systemically impertant

W enfer inlo various fulwes, forwards, opions and swaps primaniy fo economically hedge certain of our seed money iInvesiments. We may be exposed fo
credit losses in Te event of nonperfomance by counterparties to these dervatve fnancal insfruments. See Note 7, Dervative [nstruments for further
dscussion

18. Qualified Employee Benefit Plans

We maintain a qualified profit sharing plan covenng U.S. employess and cerfain foreign employees. Employer coninibuions are discretionary and generally
lmited to the maximum amount deductible for federal income 1 purposes. Aggregate confibutions were 319.4 million, 519.7 milllon and 519.0 milkon for
2025, 2024 and 2023, respectively.

Wi maintan Several defined confibution pians for Torsgn emplioyess working for our subsidianes in the Unfed Kingdom, Australia. Japan and other
locafions outside e United States. Employer coniributions generally ane consistent with regulatory requirements and tax limits, Defived coniributon
expensa for foreign entties was 351 million, 59.3 milkon and $11.7 milkon in 2025, 2024 and 2023, respectively.

‘Wi maniained a qualified, noncontributory, defined benefit retirement plan (the “Retirement Plan™) coverng cumrent and former emplogees who were
employed by AR in the United States prior 10 October 2. 2000, Benefits accried under e plan based on of credited senic:, average final base salary
(as defined In the Retirertent Plan) and primary Soclal Security benefits. Sendee and compensaton after ber 31. 2008 were not taken info account in
defermining participants’ retirement benefits.
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During 2024, the Compensation Committee of the AB Board of Direclors approved the terminafion of the Retirement Plan, effective May 22, 2024. We began
thie process of setling benefils with vested paricipants and all lump sum dsbursements slecied by plan parcipants were distibubed in Decsmber 2024 in
the amount of 3350 milion. The remaining retirement plan paricipants who did nol dect 8 lump sum disbursement elected o roll over their benest to a
group annuity coniracy from & qualified insurance company 1o administer all fulure payments. During the yesr ended Decernber 31, 2024, we recognized a
mor-cash setiement charge of approsimatety 513, 1 million redated fo Retirerent Flan losses end the reclassification from acoumulated other comprehensive
bees fo general and adminisrative expenses in the consolidated statements of income. As of December 31, 2024, the Retirement Plan was underfunded with
& benefit obligation of S68.6 million and plan assels of 5633 milkon,

During 2025, we satfed all future chligations under the Retirement Plan and ranstemed the remaining cbligations 1o a quaified insurance provides under a
group anmuty contract. The total annuity premium transfemed was $59.4 milllion. FoBowing the transfer refaled fo the annuity purchase, the plans funded
stabus was in a defict and the company funded an additional 1.7 million o cover all rémaining obligations. As a resull of the setiement we necognized an
nitial non-cash settement charge of approximately S20.8 million refated 10 Relingment Plan losses and the recassiScation from accurmulated other
comprehensive 10ss 10 general and adrinistralve expenses in e consoidated siatervents of income. Ve recogrized & inal adustment of 33,1 malion due
to further recondlialion and tue up activities. The final sefflement charge, nef of frug up amounts, was 3177 million for fe year ended Decernber 31, 2025,
The plan was formally terrmenated and thie trust was dosed effectve September 30, 2025,

The Retirement Plan's projecied benelil cbligation, fair value of plan assels and funded status (amounts recognized in e consclidated siatements of
Tirancial condbon) were as folows:

Years Ended December T

{in thousands)
Change in praeced benedil cbligation
Frojected benefit obligation at beginning of year 5 EB5TE & 93,426
Irrhirest cosl 284 5025
Fian setflerents (2.000) |39.246)
Actuasial loss | gain) (5,930} 7655
Annuity insurer rolicvers (58,357) —
Benefits paid {67 {3.281)
Projected benefit obligation al end of year — 63,573
Change in plan assels:
Fian assats af fair vadue at beginning of year 63,325 101,378
Aciual refum on plan assels (2,092} 4476
Ermplair contribution 1.700 -
Flan settiements (2,900) {39.246)
Annuity Insures rollovers {59,357} —
Benefits paid [GTE} {3.281)
Fian assats &l fair vabue at end of yeer - 63,325
Funded status 5 — § 15,254)

a0 AllianceBemstein
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The amounts recognized in ofher comprehensive income for the Retirernant Plan for 2025, 2024 and 2023 were as follows:

{in theémi sanis)

Unrecognized net gain from expenence diferent from that assumed and efects of changes and
BESETPEONS 5 — 5 554 8 8815
Pricr senvice cost 611 24 24
Redassfication adjustment for (losses) induded in nel income upen retineement plan liquidation [Z2.888) — —

23,508 5.558 B2
Incom i (Expende) {147] (200 (9}
Char comprehansive income % 23362 % 5538  § 8830

The gain of $23.3 milkon recognized in 2025 was primarly due to 5229 million of one time pension seffement relaled gains, 506 million of pension cost
emorizafion offset by 501 million in income tax expense. The cna Bme seftlernent refated gains was prmarnly diven by an initial non-cash setSement
charge of approdimatety $20.8 million reated 1o Retremenl Plan losses and the reclassiica®on Trom acourmulatéd ol comprehensive 1085 o general and
edminisirative expenses in the condensad consolidated stalements of incorme. Furiver, there was a redassification of approximelety 528 million from
sccumulated cther comprehensive loss 1o aconeed compensation and benefits liabdity on the consolidated statement of finandal condiion for finad
reconciliation and rue up activities related to the setdement of the Retirement Plan. Please refer to the above for final pension rdated setiement charges
recogrized for the year ended December 31, 2028

The gain of 555 milllon recognized in 2024 was pimarily due to lurmp sum settiement activity of $13.7 milion ($13.1 million of sefiement related gains
recognized from accumulated ofher comprehensive income to a realized foss on the consoiidated statements of income during the year ended Decamber 31,
2024 and S08 million of pension cost amortization ) offset by a e85 of 58.2 milion, The oss of S8.2 million refects a decréass in Se discount raie due 1o
plan ermination Assumplions using & yield curve raihe than ongaing acoounting bess assumpions usng a bond model increasing the benefit cbligation by
52 2 million, termination prcing inchasng the obiigation by 5.7 million and a loss on plan a5sets of S0.6 million. offsed by niny census data of 5003 million.

The gain of 588 million recognized in 2023 was primanfy due o achual samings exceeding expected eamings on plan assels of $5.9 million, the recognized
actuarial loss of $0.59 milkon changes in the descount rale and lump sum interest rates of 50.5 million, and changes in the census data $0.5 million

Foreign refirement plans and an individual's retirerment plan maintained try AB are nol material to AB"s consdlidated finandcal statements. As such, discosune
Tor theese plans is not necessary. The reconaliafion of the 2025 amounts recegnized in other comprehensive income fior e Retirernent Plan as companad o
the consolidated statemsent of comprehenshve income (the “OC1 Statemant””) is a5 follows

Amoartizalion of pror Serace 0o 5 G611 5 - 5 &1
Redassfication adjustment for (losses) incuded in nel income upon retinement plan liquidation [Z2.883) ] (&2,830)
Changes in employes benelil resated items 25,509 {E8) 23,441
Income tax (expense ) benefit {147} 17 (1301
Employes banefit related items, net of tax H 23,382 % 510 % 23,3
2025 Anrual Report o
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The amounts induded in acomulated olther comprehensive loss for the Retirernerd Flan as of December 31, 2025 and 2024 were a5 {olows:

(i thausands )
Lnrecognized net koss from expenence different from thal assumed and effects of changes and assumptions 5 = 5 | 2&2.839)
Pricr senvdice cost — {611}
— {Z3.510)
Income tax benefil - 147
Accumulated cther comprehersive loss ] — 3 (23,383)

" Dueto settlement and termination of the R eSrement Plan, there are mo amounts remaining in accumuiated ofver compretiensive income nedated Lo the plan
The accurmdated benefit obligation for the plan was zero and 58,6 million as of December 31, 2025 and 2024, respectively

Due fo the termination of Swe Retirement Flan, there was no discount rale applied as there s no remaining plan cbigation as of Decernber 31, 2025, The
discount rate used 1o determing benefit obligations as of December 31, 2024 (remeasurament date) was 5.15%. The dscount rate 10 daterming the benefit
cbligation as of Decamber 31, 2024 was adiusted by the annuity purchase pramium o estimale the impending annwty purchase in 2025

Due 1o the lermination of ihe Regrement Fian, thene are no Tulure expected beneit payments under the Retirement Flan
et expense under the Retirement Flan consisied of.

Years Ended December 3
| 2074 m
{in thamiands)

interest cost on projected benefit cbiigations ] 284 5 5026 5 5,159
Expected retum on plan assels (2ET) (5,056} {4.77E]
Amortization of prior senice cost 611 e 24
Seffement losS recognized 17,733 13,10 -
Recognized achuaral loss — 56 HE2
Net pansion expanse 5 18361 % 13,763 8§ 1,388

Actuerial computations used to determine net periodic cosls were made utilizing the following weighted-average assumplicns:
Years Ended December 31

Ciscinmt rate on benehl eiligatons e 5.40% 5.50%
Expecied long-ferm rote of retumn on plan assets 4 B3% 5.25% 5.25%

In dévedoping the epected long-tefm rale of retum on plan assels of 463%, management condidered the histoncal retumns and Tulure expectalions for
returms for each asset category, as well as the tanget assel allocation of the porfolio, The expected long-temn rate of refum on @Ssals was based on
welghted sverage expected refiems for each asset dass.

As of Decernber 31, 2024, e moriality projecion assumpion used the genaradonal MP-2021 improvement scale, which is consistent with the improvement
seale used in 2023 and 2022 The base mortality askempBon used is the Sodety of Actuaries PRI-2012 base mortality teble for privide sector plang, with a
white-collar adjustment, using the contingent annuitant table for benefidanes of deceased particpants

For fiscl year-gnd 2024, wi refléched the most rscenty published Inbermal Revenue Sendce labbe Tor lump sums pad in 2024

- F AllianceBernstein
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The Retirernent Plan's assel allocation percentages conssted of

Years Ended December 1

T T

Equity = —=%
Deint secunties - 88
Ot — 12
Todtal —% 1008

The Investiment Commities oversaw invesiments for e benafit of the Retirement Flan. The objective of e invesimant program was 10 closely madch the
potential plan temination Eabilty and %o minimize funded status volatility, heneby promoting the ongoing ability of the Refrément Plan 1o meed future
Eabilities and obligations, while miremizing the need for addiional contributions and managing the Retirernent Plar's funded status sppropriately. During
2024, the asset allocation was updated 1o 100% liability hedging inwestments (cash and cash eguivalents] in light of the pending Retirerment Flan
terrrination, The asset allacation during 2025 prior 1o the termiraiion of the plan remained consistent with the assed allocation duing 2024, The Retirerment
plan was terménated effective September 30, 2025, as such, there wera no remaining assets in the Retirernent Plan as of December 31, 2025

See Node 8 Fair Vafve Tor & desanplion of how we measune the Tair value of our plan assals.
The valuation of cur Retirement Flan assels by pricing observability bevels as of Decemmber 31, 2025 and 2024 was as fallows (in thousands)

Decamber 31, 2025

Cash 5 5 — = =
Fixed income securiies — — - —_
Invesiments measured &l net assels value — - — —
Investrments al fair value ] — '} — 5 — 5 —_

December 31, 2024

Cash 5 5618 S — 5 — 8 5618
Fivied incormé Securiies — So.EIS -- 95,639
Invesiments measured gl net asseds value — — — 1,668
Investments ai fair valus $ 5618 § 55E38 % - % 83,325

During 2025, the Retirernent Plan was teminaled effecive September 30, 2025,
During 2024 the Retrement Plan's investments incude the Tolowing:
= fooed income secunbes prmanly invested In bands and induded as a level 2 secuty,

19. Long-term Incentive Compensation Plans

Wi maintain an unfunded. non-qualifed ncenlive compensalion program known as the AllanceBemsiein Incenfve Compensaiion Award Program (the
Incentive Compensation Program™), under which annual awvards may be granted fo eigible employees. See Nole 2 Summary of Significant Accodunting
Policies — Long-Tevrm Inceniive Compansation Plans™ Tor & discussion of S awand provisions

Under the incenfive Compensaton Program, we made awards in 2025, 2024 and 2023 aggregating $198.6 milion, $184.2 million and $170°2 million,
respechvely, The amounis charged 1o employes compensation and benefits expense for the years ended December 31, 2025, 2024 and 2023 were 52160
million, S208.0 milkon and 51830 million. respectivedy

Effective as of Seplerber 20, 2017, we establshed the AB 2017 Long Temn Incentve Flan ("2017 Plan”), which was adopbed at & special mestng of AB
Hodding Unithciders held on September 28, 3017, The following forms of awards may be granted lo employees and Eligible Directors (drectors who satishy
eppEcable independence siandands) under the 2017 Pland (i) resiicied AB Holding Units or phaniom resticted AB Holdng Unils (2 “phantom” award is a
contraciul right to recesve A8 Holding Units at a later date or upon & specified eventl (i) oplions o buy AB Holding Lireis: and (i) other AR Holding Linit-
based awands
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({induding, without limitation, AB Holding Unit apprecialion righis and performance awards). The purpose of fve 2017 Plan is to promote the mierest of AB by
{i) attracting and retaining talented officers, employees and dinecions., (i) motivating sech officers. employess and difectors by meens of performance-relpted
mcertives 1o achieve longer-range business and opérafional goals, (i) enabiing such oficers. employees and direclons to participate in the long-lerm growth
and finandal suecass of AB, and (iv) aligring the interests of sudh oflicers, employees and directors with those of AB Hoiding Uritholders,

The 2017 Plan will expite on Septermber 30, 2007, and no ewards under the 2017 Plan will be made after that date. Under the 2017 Plan, the agoregete
rurnber of AB Hedding Uniits with respeet 1o which awasds may be granted (s 80 milion, including ne mere than 30 million newly-ssued AB Holdng Unils,

As of December 31, 2025, 39,202 304 AB Hoding Units. net of withholding tax requirements, were subject to other AB Holding Linit awands made under he
2017 Flan. AB Holding Unit-baised swards in respect of 20,787 651 AB Holding Units were avallable for grant under the 2017 Plan as of December 31, 2025,

A% of Decemiier 21, 2024, 25,854 070 A8 Holding Lnils. net of withholding tax requinements, were subject 1o olher AR Holding Linil swands made under the
2017 Flan. AB Holding Unit-based awards in respect of 24,145 930 AB Holding Urets were available for grant under Bve 2017 Flan as of December 31, 2024,

Clawbacks

T gwand agreement contained in the Incenive Compensation Program pemits A8 to cdawback me urested portion of an awand if the recipient fails to
adhere 1o OUF risk management polities, Further, pursuant to Rule 100-1 of the Secunities Exchange Act of 1934 (the "Rule”) and Section 303414 of the
MNY5E Listed Company banual. the Board of Directors {the "Board®) has adopled a Compensation Recovery Paolicy (the "Policy”) effective Novernber 15,
2023 Pursaant o the Policy, the Company will promplly recover emonecesly awarded incentive-based compensation (as defined by section 10DBH1) 1o
nclude any compersation that s granied. eamed o vested wholly or in part upon attainmend of a finencal reporting measune) from ary cument or formmer
Execufive Officer of the Company as defined by Rule 1001 of the Exchange Act ag required under the Exchenge Act and the NYSE Listed Comparry
Manual, The company does nof cumently ewarnd incentive-based compensation as defingd by the Rue, We have filed the: Policy s Exhitv 57.07 1o this Form
0=k

The poetion of incentive-based compensation received from ECH spedific to Seth Bemstein, our Chief Executive Oficer, and Onur Erzan, our President, 15
covered under e Compensation Recovery Poicy adopled by olf parenl EQH and will be appiicable 10 amy cument of préevious mcenlive-based
compensation neceived directly from our parent company by Mr. Bemstedn and Mr. Erzan.

Restricted AB Holding Unit Awards

Ir 2025, 2024 and 2023, the Board granted resiricied AR Holding Uinit ewards to Ebgible Dreclors, These AB Holding Uris give the Esgibde Directors, in
most instences, all the rights of cther AR Holding Unithalders, subgect to such restricions on fransfer as the Board may impose,

Wiz awand resiricied AB Halding Units fo Eligible Dreclors that vest ratably over hree years. We fully expensed these awards on each grani dsle, as there is
o sendce requirement. Grant detals related 1o hese awands is as Tolows

Restricted Unils Awarded 25.518 29.952 30,102
Wisighted Axerage Grant Dabe Fair Value 5 398 5 MHOE S 3383
Compensation Expensa (in millons) 5 i0 3 10 % 1.0

Under the incentive Compensation Program, we awarded 4.7 milion resticted AB Holding Units in 2025 (which induded 4.2 million resiricied AB Holding
Linits in Decembaer for the 2025 year-end awands as well a5 05 million addifional restricled AB Holding Units granied sarier duing the year rélating 1o the
2024 year-end ewards), with grent dete Tair values per restnicied AB Holding Uit ranging between $36.19 10 341.11

‘Wie gwarded 4.7 million resiricted AB Holdng Units in 2024 (whach included 4.4 million restricied AB Holding Unils in Drecember for the 2024 year-end
ewards as well as 0.3 million additional resiicted AB Holding Units granted earfier during the year retaing fo the 2023 vear-end swards). with grant dabe fair
values per restricled AR Holding Unit ranging between S30.56 1o 526.19,

Wie awarded & 2 milllon resiricied AB Holding Units in 2023 (which included 5.0 million restricted AB Holding Units in December for the 2023 year-end
ewards as wall 250.2 million addiional restricied AB Holding Units granted earber during The year related to e 2022 year-end awards), with grant date fasr
values per resiricled AB Haolding Unit ranging betwesn 53056 10 535.04.

Restricted A8 Holding Units awarded under the incentve Compensaton Program generally vest in 23.3% increments on December 1% of each of the three
wyears immediately folhowing the year in which the award is granted.
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W also award resticled AB Holding Units in conneclion with cerlain employment and separalion agreements, as well as relocation-related pedomance
awards, with vesting schidules genecally ranging batwesn two and ten years. Grar details related 1o these avards is a5 Tollows

(im mions excleding share prices)
Restricted Units Awarded i1 1.2 0.5
Grant Date Fair Value Range 53500 - 54213 S26 .46 - 537,26 B27.86 - 53858
Compensation Expenss 5 192 5 176 8§ 304

T faair wabue of e nestricted AB Holding Lirsts is amortized over the requisite sendce péfod 05 compensation axpense. Changes in urvesied resiicted AB
Haolding Linits during 2025 are as follows:

Unvested as of December 21, 2024 12,418,251 5 3447
Granfed 5347 832 &0.04
Mested (5,642, 161) 3479
Forfested (400.432) 3810

Unvested as of Decembar 31, 2025 12224 190  § 36,56

The total grant date fair value of restricted AB Holding Units that vested was 51963 million, 5244.4 millon and $235.8 million during 2025, 2004 and 20023,
respechively. As of December 31, 2025, the 12224 190 unvesied restricled AB Holding Units consist of 5102 534 restricted AB Holdng Urils fat do not
ave a senice requirement and have been fully expensed on the grant dale and 3,121,656 resticied AR Holdng Units ®al have 8 sendoe requirernent and
will b eapensed over thie requined serdce period. As of Decernber 31, 2025, thene wis 5883 milion of campensation cxpense relabed 1o urveshed nestricted
AB Holding LUnil awards granted and nol yel recognized in the consolidated statement of income. Ve expect o recognize the expense over a weighted
everage period of 4.61 years.

20. Units Outstanding
Cranges in AB Linits outstanding for the years ended December 31, 2025 and 2024 were a5 follows

2025 2024

Chutstanding as of January 1, 282,107,807 286,609,212
Linits kssued |1 23,110,952 12827827
its refired ¢ (21, 710.438) (7,129.132)
Oustanding as of Decermnbar 31, 283, 508421 202,107,907
EQH Exchanges

On December 18, 2024, the company enbered inlo 8 master exchange agreement with ECQH providing for the Issuance by AB of up to 10,000,000 units
representing assignments of beneficial ownership of limited partnership interests in AB ("AB Units"} 1o EQH In excange for an equal number of AB Holding
Units cwned by EQH. with such exchanges to oocur over the next two years. Each AB Holding Uinét exchanged will be retired following the exdhange. On
December 19, 2024, EQH and AB sxchanged 5,211,194 AB Units for AR Helding Units and the AB Holding Units were netingd. See Exhitsl 10,32 to this Form
0K for further detads

In additon 1o the master exchange agresment. on December 19, 2024, AB enterad into a purchase agredment providing for, and consummated, the sale by
AB of 4 215 140 AB Uinits to EOH. See Exhibit 10033 to this Form 10-K for further details.

On July 10. 2025, AB entered inlo Amended Exchange Agreement with ECH to intrease e AR Units that remain svagable Tor exchange from 4, 7EE BDG AR
Uinits to 15682 946 AB Units. At the frme the Amended Exchange Agreement was entered info, AB isswed and exchanged 19,682 948 AB Units for an equal
rumber of AE Holdng Units held by EQH. The acguired AB Holding Units from the exchange were retired, along with an equal number of AB Units.
Following the exchange, the Amended Excnange Agreement was termingled, See Exhiil 10,34 10 fus Fomn 10-K for further details
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AR Units isswed in 2025 include 18,882 846 AR Linits msued in connedion with the Amended Exchange Agreement entered nto with EGH on July 10, 2025 AR Units
Isssed in 2024 include 4,215,140 and 5211184 AR Units lsued in comnecton with a sepanate purchase and masber sxchange agresenent entered into with EQH on
Decembar 19, 2034, respectively. See Exhidnd 10,32, 10.33 and 1034 10 this Form 10-K

AB Units. retiad in 2025 inchuche 15 802,946 retired A3 Units & stion with the Amended Exchangs Agresmant antered inta with EOH on July 10, 2025 AR Units retined
in i‘ri_!d m?gj{r 5,211,194 AB Units redred in connection with a masler sxchange agreement sndered into with EQH on December 19, 2024 See EchdE 1037 and 10,3410
this Form ?

@ Durng 2025 and 2024, we purchased 36,470 and 21 87T AB Units, respaciively. in privale ransactions and regred thism

i

21. Income Taxes

AR, & private limited partnership, is not subject 1o federal or State corporate Income fones, However, AB is subject to a 4.0% MNew York City Unincorporsted
Business Tex ("UBT). Our domestic comporate subsidaries ane subject 1o federal, siale and local income taxes, and generally are incuded in the filing of a
consolidated federsl iIncome tax refum. Separate stale and local income tax reburns. also are fled. Foreign corporate subsidiares generally are subject to
taes in the jurisdicions where they ane located.

In order io preserve AS's stafus as a private parinership for federal income fax purposes, AB Units must not be considered publidy traded. The AB
Partresship Agresment provides that all transfers of AR Units must be approved try EQH and the General Parner, EQH and the General Partner approwve
only those franslers permitied pursuant 1o one o more of the safe harbors contained in the relevant LS. Treasury reguiaions. i AB Uinils were considered
readity fradable, AR'S net incoms would be subjedt to federal and stale corporate income tix, significanthy reduding its quartedy distribution 1o AB Holding.
Furthermone, should AR enfer info @ substantial new line of business, AB Holdng, by vitee of its cwnérship of AB. would lese ibs $tatus as a publicly fraded
parnership and would become subject to corporate income tax, which would reduce materally AB Hotdng's net income and its guartery disinbutions to AB
Huolding Unathisiders,

Earrings bafond intome laxes and nooers: Thx e ense consst of.

ears Ended December

fin thousands)
Eaméings belome income taxes:
Linited Stales 5 1162 § 1075308 S 714,732
Faragn 169,312 183223 102938
Total § 1050475 % 125882 H BIT,6T0
Income {ax expense:
Partnership UBT 5 Bi25 S 12458 S 7838
Comporate subsidianes:
Federa 1,717 229 2855
State and kocal 51 1,345 14
Forelgn = ] 51,764 35,906
Current b expense 59,548 55 466 47513
Defesred tax 2052 (1,323) {18,452
Income tas axpanse L] 1600 % B5143 8 28,051
B6 allianceBernitein
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The table below provides the updated requirements of the imgrovements o income Tax Disclosures effective January 1. 2025, See Nole 2 Summarny of
Significant Accounbing Policies—Recent Accounting Pronounosmenits Tor additonal datails on the adoplion of the Improvements to Income Tax Disclosures

The Impmovements o income Tax Désciosives requinre reconckation fo the applicable stabitory federal (national) ncome tax rate of the jurisdicton of
domicile. Beginning 2025, AB updated the rbe reconciliation o start with a zero percent federal income 1ax rate. The rate recondliation discloses matenal
recondling ilems and forsign [uesdictions based on signifcant Fansacions. evenls, of judsdicions separately disclosed elsewhere in the Snancal
statements

The principal reasons for the difference between the effective tax ates and the siatulory federal income tax e are as follows:

Year Encled December 31

{in Hassanss)
U5, Federal Statulory Tax Rale 5 =g
State and hocal incormne Bt 9,411 o9
Corporate subsidianes’ federal tax eflecls 2013 @2
Foreign tax effects
United Kingdom
Statulory e rate differential 19,203 1.8
Other {0y =
Lusembourg
Statutory tax mibe differential T.387 o7
Other 8 =
Crther foreign junsdictions 28T 3
Incoms tax expanse and efective tax rate § 61,600 5.6%

T Hew York CRy WEBT and Connectout stale ots made up the majgety (greater than 50°%) of the Tax ofect in this caligony

For the years ended December 21, 2004 and 2022, prior 1o the adoption of ASL) 2022-09, he principal reasons for te dfference between the effiective tax
rates and the LIBT statutory tax rate of 4. 0% are as folows.

Years Ended December 31

(i thowsands)

LBT statulory rale E 50,345 40% % 32707 4.00%
Corporate subsdianes’ Tederal, siale, and local 2,236 0.2 4528 g
Foreign subsidianies taxed at different rates 42,384 34 36,788 45
FIM 43 rgganae {releass) - - (2.838) {03
UBT bussness allocaton percentage rale change (E34) {01} {1,048) (0.1)
Defermed tax and payable write-ofls oan 0.1 1,750 02
Foreign outside basis difference 126 — 3414 04
‘aluation allowance resene (release) {18) - [22.447) [2.F)
Effect of ASC T40 adjustments, miscellanecus taxes, and ofher 3474 03 3552 04
Tiex Credits 29 - {1.604) [0.2)
Income nol taable resulting from use of UBT business apporionment faciors

and effect of compensation charge (33.654) {27} [25.761) [3.2)
Incomae tax axpanse and offoctive tax rate ¥ 65,143 a2% § 25,051 3%

Wi recognize the effects of a lax pesition in the finandal stalements only if, &s of the reporing date. it is “mone likety than not” to be sustained based on its
lechnical merits and its appBcability to T faclts and drcumsiances of the tax pestion. In making 1S assessment wie assume that the Taxng authority will
exarming he tax poston and have Tull knowledge of all relevant information

2025 Annusl Report ar

131/153



EDINETOOOO
o o {02225 )
OOoooooooooooooooooood

Tt of Contents

Part I

A reconciliation of the beginning and ending amiount of unrecagnized tax benefits is as follows:

Years Encled Decombar 31

fin 1hsm slnds)

Balance &5 of baginning of pariad £ — % — § 28318
Additions for prod year té positions — —_ -_
Reductions for prior year tax positions - — —
Addditions for cUPPEnt year b positions - - -
Reducicons for cument year 18x positions. - - -
Reducions relaled 1o dosed years/sefllements with tax auihonies — — {2,838)

Balance as of ond of period 5 — 5 — % e

Ineres! and penalties. if any, refaing to tax positions ane recorded in income tax expense on e consolidated statements of income. As of Decamber 31,
2026, 2024, end 2023, theee is no actrued interest o penaities neconded on the consdidated Statements of Enandial condison

Ganerally, the company |5 no konger subject 1o LS. federal, state or local incomie tax examinations by tax authorbies for amy year prior to 2021, except as sat
forth bedow,

Duririg thee Snird quiaster of 2023, the City of New York notified us of an examination of AB's UBT refums fof the years 2020 throwgh 2021, The exarmnation is
oo and N provision with respect 1o this examination has been recordad.

Currently, there are no income tax saminations ot our significant non-US. subsidianies. Years that remain open and may be subject to examination vary
under bacal ey and FNEEMME WSE-'B"I.?BH’S
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Dedesmed income taxes reflect the net tax effect of temporary differences babwesn the camying amounis of assels and Eabilites for finandal reporting
purposes snd T amounts used for income fax purposes. This tax effect of Significant items comprising the net deflerred tax asss! (Kobifity) is a4 follows

‘fears Ended December 31

({in thousands )
Defered tax asset
Déflerencies between book and tax basis:
Benafits from net opeming loss camylorwands 5 17.7 5 14,242
Long-term incendive compensalion plans 12648 11,265
Irvverstmient basis differences 10,358 12977
Depreciation and amortizaton 4,914 3647
Loesir s bty 4900 5.940
Capital loss carmylorwand I3 843 34,069
Ty crdits camyforaand 4,588 5.300
Cither, primanity sccrued expenses deducible when paid 6,840 8,181
95,225 96,651
Less: vsluation alowancs | 25,581) {25.556)
Defemed tax assel 66,544 TO.ESS
Dedesmed tax habilty:
Differences between book and tax basis®
Intangitle assets 10,033 12,2584
Irvvestmient an Toreign subsidianes 6534 5657
Right-ol-use as5e 4307 5,168
Crher 3. 204 2485
Defemed tan liability 24.178 25,604
Nat defarmd tax asset L 42366 % 45,051

valuation alipwances of 5297 milkon and 526.0 milkon were established as of December 31, 2025 and 2024, respectively, primanty due 1o significant
negative evidence that net operating foss ("MOL") camyforwands will not be utlized gven fe future losses expedcied o be incumed by the applicable
sbsdianes and due to sgnificant negative evidence that capital |0sses gentrated in the sale of foregn subsidianes will not be ulilized given the nahune of
income exvpecied o be incumed by the appicable subsidianes. \We had net cperstng loss camyloreands at December 31, 2005 and 2024 of approxim ately
585 rillion and $56.7 milion, respectively, in cenain foreign localions with a fve year expiration penod, The capilal |oss camyforward has a five year
expiration period

Tt clesfeamed tax assed i included in other assels in our consolidaled Satement of financial condion. Menagement believes There will be suficent fulure
Teocaile income o realize the tax benefits retated 10 the remsaining nel defemed 1ax assets recognized Mt are not suject to valuation allowances

Thee company provides income taces on e unremitied eamngs of non-U.S. coporate subsidisnes eucept 1o the extent that sudh samings ane indefinitely
reinvested cutside the United States As of December 31, 2025 e compamy did nol record income laxes on undistibuted esmings on some foreign
subisidianies because those samings were indefinitely reirmaested in the operation of those subsidieres. I such earmings wene 1o be distibuted, the company
wolld be subject 1o eddtional foresgn withholding taxes and other fax consequences Al existng applicable income tax rates, addtional taxes of
approsireately 56 2 milkon would need to be paid if such eamings are remitted.
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Upon adopBon of the amendments under Improvemenls [o income Tar Désclosues applied for the year ended December 31, 2025, cash paid {net of refunds.
recefved) for incame taxes consisted of the folowing:

Year Ended December
1

Demestic: i thousands)
WNY'CUBT 5 7654
Other state & local B 145
Federal 1ay on parmership oross DUSiness incorme B 741

20,540

Foreign
U 16, T2
Dermarnk (AR
Lumembourg arar
Other 16,725

48135
Total cash paid for income taxes (net of refunds) 3 BRETS

Total cash paid for moome axes for the years ended December 31, 2024 and 2023 prier to the adoplion of ASU 2023-08 consisted of the fallowing

¥ears Ended December 31

Total cash pard for incorme tawes: (prior 10 the adoption of ASL 2022-09) 3 51,799 % 57,216

22. Business Segment Information

Management has assessed the requirements of ASC 280, Segment Reporting, and determined thal, because we utilize a consolidated approach to assess
performance and aliocale resources, we have only one operaling segment. Ve provide diversified invesiment managemsent and refated services giobally oa
broad range of diens through our three distribution channels: Institutions, Retal and Private Weakth Managerment

The Chief Operating Decision Maker ("CODM™) is the Chiel Executive Officer of AB. The CODM evaluates the reported measure of segrment profit or loss in
assessing segment performance and deddng how 10 allocate resources Significant segment expenses are parl of fe CODM review and ane crifically
importart 10 understand the level of proftability and overall performance of the company This assessment will determing the way in which the CODM
sllocates resources i our respective business operations.

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

The CODM reguiarly receives firencial infanmaBon and management reports thal are prepared on & consolidated basis. Vhen assessing profitability,
gllacating resources and evaluating the underying paformance of our business, the CODM uses consdidated net incame as reported on the consolidated
statements of intorme. In apphing Me requrements under ASC 280, The comparny has identfied signiscant segment expenses and other segment Nems
related to our one operating segrent. The significant expenses considered by the COGM in evaluating the performance of our busness are consistent with
the finandial informaton ncluded on the company's consalidated statements of income. The measurement of assets as evaluated by the CODM is reponed
&5 “Tofal asiels” on the consolidated staterents of Bnancal condition. As an addiiondl measine of Segrment profit or less, e CODM considers certan
adjustments to consolidated nel ncome. VWhile managemant uses these additonal adjusted metrics in assessing and allocaling resources to the business,
managernent recognizes thal US GAAP principles are |e Dasis of our performance. The accouniing polices of our one operating segmeni ane described in
Nede 2 - Significant Accounting Policisg.

Enterpriseé-wide discosures as of and for the years ended December 31, 2025, 2024 and 2023 were a5 follows:
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Met revenues derved from our investment management and related senices wens as folows:
Years Ended December 3
piorsl
fin thousands)
Inshituions!™ -] 683542 § TOOTSE S 666,670
Ratal ! 2,470,403 2311317 1,526,020
Private Wealth Management'! (2TE.TE0 1,245,881 1052843
Bemstein Research Servces - o927 386,142
Ofher 160,942 205,426 231,189
Total reveniues 4533648 4,583 652 4,262,864
Less: Broker-dealer related Interest expense 62,996 B4.513 107.541
Mot revenues 5 AS30E52  §  44T5138 5 4155223

sharsholier senicing fees by channal,

InsStations, Retail and Privale Wealth management revenoes by channed inclhsde investmen! advisory base fees, performance-based fees. distriwtion revenues and

# Om April 1, 2024 AB and Societe Genorale, a feading Ewopean bank, compieted ther ransaction to fam a joinfy cwned equty reseanh provider and cash equity trading
pertnge for inctiutional vwestors. AR hos deconsolidated B e Bemolein Retearch Senvices business 2nd contsbuled the butiness 10 the joinl venlures,

Cur AllanceBemstein WS Growth Stock, an cpen-end fund incorporated in Japan, generated approximatety 15%, 13%. and 11% of our imvestment advisony

and sendce fees amd 12%. 10%. and 8% of cur net revenues during 2025, 2024 and 2023, respedcively.

Geographic Information

Med reverues and long-lived assets, related 1o our U.S, and infemational cperaions, as of and for the years ended December 31, were as foliows:

fin thousands)
MNet revenues';
Unfted States § 2635188 § 2641834 § 2527480
Intemaional
Lunembourg 1.0685.243 1048752 BA6.256
Japan Sr0,.802 487 409 7522
Criher Intamational 250,348 268 303 366,347
Total inlernational 1,885,483 1,633,508 1,627 525
Todal § A530B52 § 44T5939 0§ 4155323
Long-lived assets:
Uniled States S 4926410 S5 4BTHAS 5 4073158
Intemafcnal 51,826 57.140 53670
Todal § 44TEXM 0§ 4245035 2§ 4126868
1 Lmh;-:immwwg greater than 0% of lotal ned mvenuss are declosed sepanmtely in the current pesiod. Pricr paviods have been recast 1o agnes (o current pencds
prEREN
Major Customers

Mo single customer or individual dient accounted for more than 10% of our fotal revenues for the years ended Decemnber 31, 2025, 2034 and 2023,
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23. Related Party Transactions

Mutual Funds

W provide investment managerent, distribution, sharshoider, adminisirative and brokerage senvices to indhidual invesiors by means of netail mutual funds
sponsored by cur comparny and our subsidianes. W provide substanBally all of these sendces under confracts that spedfy the sendces fo be provdded and
the fees to be charged. The contracls are subject to annual review and approval by each mulual fund's boand of directors of tustees and, in certain
dreurnstances, by the mutual fund's shareholders.

Reweniies for sendces prostded of related to the mutual Tunds ane as follows:

Years Ended December 3

{in thorisands)
Investment advisary and services fees 1672641 S 1597258 S  1,377.916
Distrbution reverues 796,597 Ti1,1% 575647
Sharehalder senvicing fees 73,808 80947 76.440
For e ——— 8,225 7.400 3.3

§ 2851.5T1 5 2I0BTSE 5 203840

EQH and its Subsidiaries

Wie provide imeesiment managernent and cerfain administration serices to EQH and ils subsidianies. In addition, EQH and its subsidiaries dsinbute
cornpany-sponsered mutual funds, for whech ey receive commissions end dstributon payments. Also, we are coversd by various insurance policies
maintained by EQH and we pay fees for fechndogy and ofher sendoes provided by EQH and its subsidianes. Addifonally, see Nolde 12 Debl, for disdosures
related be our credd facility with EQH

Aggregate amounts Incuded in the consolidated finanaal statements for fransactions with EQH end its subsidiaries, as of and for the years ended
Decembar 31, are as follows:

Yeart Ended December 31

TN
fin thdiiinifa)
Revenues
Irnvsirnent advisory and services Tees 5 F i - 180511 § 165,748
Oriher revenues 574 566 617
] s 5 18077 5 166, 365
Expenses
Commessions and distribution payments o finandal intermedianes ] AT 5 3645 8 42
General and administratve £13 2382 2909
EQH Facilty Inferast 16.670 25976 37.304
Criher 4,000 3,484 2049

5 26553 3 5452 5 4E,B5

Staternent of Finandal Condition:

Institutonal imesiment advisony and Services Tees neceivable 5 M4 & 5615
Prepaid experses 513 543
Oriher due (1o} Trom ECH and 1S subsidianes {2835) (2.8000
EQH Facilty (810,000) (710,000)

§  (800,860) §  (678,742)

102 Alliance Berilein
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Partll

Other Related Parties

The consolidated staternenis of finandal condiion indude a net recevable from AB Holding a5 a resull of cash ransadions for fees and expense
reimbursernents, The nef recetvable balance induded in the consclidated statements of financial condition as of December 31, 2025 and 2024 was 358
million amd 38 2 million, respectisey,

24, Divestitures

Divestitures

On Movember 22, 2022, AR and SocGen, announced plans o form 8 joint veniure combining their respectve cash equiies and réssanch busingsses (the
‘Initial Plan7), In he Initial Fian, A would own & 49% interest in the giobal joint venbure and Soclen would own & 51% mferest, with an option to reach
0P ownership after five years.

During the founh quarter of 2023, A8 and Soclen negotiated a revised plan (Ihe "Revised Plan”) % Tonm a global paint veniurs with b joint venture halding
companies, one cutside of Horth Amedca | the "ROW JV7) and ong within Mor Amedca ("NA V. and together the "JWs™). Efective Aprl 1, 2024 (the
“Initial Closa™), AB and ScoGen completed their presdously announced Fansaction in accordance with the Revised Flan. As of December 31, 2025 A8
owned & 66.7% majonty interest in the MA JV while SocGen owned a 51% majonty interest in the ROW ¢ While AB owned a majority of the NA M the
siructure of the Board of Direclors of the MA A which indudes two independent dreciors, in addition to four direclors from AB and three directors from
SocGen, precledes AR's contrgl of e Board thereby permittng deconsoidation of the BRS business, AB maintains an equity method imestment in each of
the Jv's and reponts on B performance of this fvo JV holding companies on @ combingd basis

As @ result of the greater value of the business AB confributed to the Jvs, SocGen paid AB 5304 0 million in cash o egqualize the value of the confributions
by AR and SocGen b the JWs The cash paymaent of $304.0 million inceded $102.8 million of prepaid consideration for an option. eerdsable by AB during
the nead free years, that would resull in SocGen hindng @ 51% cwnership of the Ma 1 (the "AB option™) and bringing the ransaction cwnership femns back
inline with the Inital Plen. AB's option could only be exerdsed upon receipt of appropriate regulatery approvals. Cuning the thind quarier of 2025, appropriate
reguiatory approval for Socien to increase its ownership 1o 51% was recenved and AB issued formal noboe of IS intent o exercise the AR option

During 2024, AB deconsolidated the BRS business and retained the Bernstein Private Wealth Management business within its exdsting LS. broker dealer,
SCB LLC, AB's Private Wealth Management busingss continues 1o operate fwough SCB LLC and SCB LLC contnues to serve 85 cuslodan for substanially
all Private Wealth assets under management, A continues to serve as imvestment advser o these Private Wealth dients. Further, we entered info certain
transition service evel agreaments with the s in connection with the divestiture of the BRS business. For the year ended Decernber 31, 2025 and 2024,
wa provided senvices and recognized revenues of 534.7 million and 537 8 milkon, respectively, associated with these transition sendces agreements.

2025 Anrwal Report 103
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Tt of Contents

Part I

The nét camying amound of the BR S business assets and labiliies induded in the sale as of Apdl 1. 2024 was 53121 millien and consisted of ihe following

Aprl 1, 2024

Cavsh and cash equivislents
Receivables, net
Brokers and dealers 42T
Brokerage dienls 281V
Criher Tews 14,718
Imvestimants 0555
Furniture snd equapment, nel G472
Ofner assets &4, 751
Reghit-oluse assets A4z
Intangitée assels 3850
Goodwill 199825
Total assets sold 3 615,065
Fayables:
Brokers and dealers 5 15,211
Brokerage dienls 14,110
AP and Acciued Expenses 134,979
Ofner lisbilites 10370
Accnued compensaton and benefits 42,069
Debt 56,200
Total liahilities sold 3 302,859

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

{in thousanids)
Cash proceeds 5 303,980
Fadr vadue of equity inlenast m the s 38N
Net carying drmount of assels and liabilites divesied [312.056)
Consideration for fulure put op3on 10 be exercsed by AB (102 550)
Cumadative translation losses {10.187)
Reocrganization costs {28.443)
Pro<ax gain on divestiune ] 134,555

During 2024, we deconsolidated appraximately 5312 1 million of mel assets and liabilites of the BRS business and confributed hose assets and liabdities to
the JWs. W recorded an misial irvestment in the Vs, al Tair value of 32839 milbon. The fair valee of B equity method imesiments was delermined uging a
dividend discount model wiereby a forecast of net income eftnbutable 1o each of the /s is discounied using an estimaied cost of capital o determing the
present value of expected fture dhvidends

In mdditon, during 2024, we recorded a lisbility in accounts payable and accrued expenses on the consolidated siaternent of financial condition of
approcimalely 51026 million, based on the negotiated terms of the Revised Plan, related to the AB opticn. For discussion on cur accounting policy relabed to
iveestiments in unconsolidated joint ventures, sse Note 2 Significant Accounling Poiices.

104 AllianceBemstein
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Partll

The niet cash contribuded at fransaction dose as of Apdl 1, 2024 fram the divestiture of the BRS business as presented under Cash Flows from Investing
Activities represents the cash portion of the sale consideraton, which was defermined a5 the fair value of the sale consideration, adjusted by the cash
transfermed 1o he jond veniures and direct 0osts 1o sall, The following teble surmmanzes the diferent components of B initial business divestiture presented
under cash Nows from irvesting acivties:

(=0 thousands)

Cash proceeds from buyer § 03,880
Initind cavsh contributed %o jeint venhunes Trom transfening balance sheet (338, 226)
Direct costs o sedl {5.950)

Caeh outllow from divestiturs 3 (40, 196)

Includied in the Irftied cash condrbuion o T joint venthunes was approximately $85.1 million of prefunded cash received from SocGen in advancs of closing
due to certain banking hobidays in the U5, and internationalty. The 569 1 milion was induded in held for sale cash as of March 31, 2024 with an offsetting
labiiity reconded in accounis payable and accrued expenses in held for sale liabilites on the consclidated staternent of financial condition. At transaction
dose, AB confributed this cash o the joint ventures on behalf of SocGen

Subsequent Event

Effective January 1. 2026 AB entered imto an Amended and Restaled Sharcholder agreement with SocGen (e “Amendment Agresment”) and exerdsed
the AB option to deliver & 17. 7% inferest in Twe NA MV 1o Soolen resutting in AB owning a 45% interest in the NA NV and SocGen having 8 mejority interest
of 51% in the MA . The prépeid consideration recsived was in excess of the camying value of the 17.7% equily in the NA IV resultng i an estimaled gan
of 548 4 million recognized in the frst quarter of 2028,

Subsequent to the Amendment Agreement, on January 1, 2026, AB entered into a Contribuon Agreement (he “Contribution Agreament”) with SocGen,
ta bring 1he Gwnership badk in Bne with the intend of the Initial Plan. Prior to the Contibution Agreement. SocGen and AB had a 51% and 45% interest in
bofh JVs, respectively. Undier the Conribusion Agreement AR contribated its 45% interest in Ma .V, and SocGen conribated s 51% imlenest in MA IV, for an
equal interest in newly issuwed shares of ROW JV resulting in a single W comprisaed of the operations and inferest of both Jvs (the "ABISG V™), AB still
maintaing it addional option 1o el its ownership interasts In the ABISG MV 10 SocGen after five years from 1he Initial Close, 8l the fair marke] value of AE'S
interests in the ABSG JV, subject 1o regulatory approval,

Effective Jaruary 1, 2026 SocGen increased it ownership of he NA MV 10 51% and the BIS Credt Fecility and the Canadian Regulatony Guaranies wens
terrunated, See Nobe 14 Commimeants and Contingencies lor Turther discussion of ®e BIS credil facility and Canadian Regulatary Guaramee

IS Annual Repon s
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2026

AB Cayman Master Trust -Global High

Income Equity Fund 137,175 | 102.54 | 14,065,491 | 312.56 | 42,875,418 | 98.70

2026

98.70
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2026
)
Tzé"p Morris International, 15,529 | 98.95 | 1,536,652 | 179.44 | 2,786,524 | 6.50
Industria de Diseno Textil SA 37,434 39.95 | 1,495,400 65.19 | 2,440,482 | 5.69
Broadcom, Inc. 6,780 | 61.58| 418,063 | 331.30 | 2,249,196 | 5.25
Crown Castle, Inc. 16,323 | 102.60 | 1,674,743 86.81 | 1,417,000 | 3.30
Coca-Cola Co. (The) 18,739 | 52.08| 975,965 74.81 | 1,401,865 | 3.27
Shenzhou International Group
Holdings Ltd. - Clase H 175,610 8.36 | 1,467,947 7.97 | 1,400,456 | 3.27
Nordea Bank Abp 71,405 | 11.36| 811,178 19.30 | 1,377,998 | 3.21
Allianz SE (REG) 2,804 | 245.71| 711,075 | 440.71 | 1,275,424 | 2.97
National Grid PLC 74,863 | 10.83| 810,417 16.89 | 1,264,607 | 2.95
10 | CME Group, Inc. 4,355 | 188.65| 821,578 | 289.06 | 1,258,856 | 2.94
11 | Abbvie, Inc. 5,424 | 74.21| 402,527 | 223.01| 1,209,606 | 2.82
12 | BAE Systems PLC 44,703 | 11.50 | 514,241 27.01 | 1,207,483 | 2.82
13 | Amazon.com, Inc. 4,955 | 170.24 | 843,540 | 239.30 | 1,185,732 | 2.77
14 | Watsco, Inc. 2,811 | 208.54| 839,201| 386.45| 1,086,311 | 2.53
15 | Texas Instruments, Inc. 5,020 | 179.22| 899,667 | 215.55 | 1,082,061 | 2.52
16 Eizad'a" Pacific Kansas City 14,099 | 82.63 | 1,164,982 74.34 | 1,048,120 | 2.44
17 | vinci sA 7,267 | 115.29| 837,813 | 143.61| 1,043,579 | 2.43
18 | Booking Holdings, Inc. 208 [4,037.75 | 839,852 | 5,001.84 | 1,040,383 | 2.43
19 | Taiwan Semiconductor 17,515 | 16.20 | 283,729 56.40 | 987,897 | 2.30
Manufacturing Co., Ltd.
20 | salmar Asa 16,307 | 51.19| 834,696 59.50 | 970,242 | 2.26
21 f;ge"ty National Financial, 17,370 | 42.96 | 746,205 54.30 | 944,754 | 2.20
22 | Koninklijke Ahold Delhaize NV 24,071 | 22.92| 551,787 39.07 | 940,433 | 2.19
23 | Tesco PLC 159,479 4.89| 779,348 5.82 | 927,885 2.16
24 | Netflix, Inc. 10,790 | 47.85| 516,333 83.49 | 900,857 | 2.10
25 | Alphabet, Inc. - Class C 2,652 | 244.83| 649,279 | 338.53| 897,782 | 2.09
26 | capital Power Corp. 20,339 | 31.62| 643,061 43.88 | 892,487 | 2.08
27 | General Electric Co. 2,786 | 179.15| 499,107 | 306.79| 854,717 | 1.99
28 | Enbridge, Inc. 17,478 | 40.05| 699,940 48.82 | 853,202 | 1.99
29 | 16 Group Holdings PLC 43,656 | 10.00 | 436,486 18.50 | 807,640 | 1.88
30 | chevron corp. 4,542 95.23| 432,520 176.90| 803,480 | 1.87
MSCI1/S&P GICS
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2026
2026
2026
AB Cayman Master Trust -Global High
Income Equity Fund 139,341 | 105.93 | 14,760,805 | 325.42 | 45,344,348 | 99.07
2026
99.07
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2026
)
Broadcom, Inc. 6,862 | 64.24| 440,785 | 417.43| 2,864,405 | 6.32
'::é"p Morris International, 15,659 | 99.71 | 1,561,330 | 165.07 | 2,584,831 | 5.70
Industria de Diseno Textil SA 35,536 | 38.95 | 1,384,228 59.36 | 2,109,531 | 4.65
Coca-Cola Co. (The) 18,759 | 52.18| 978,802 78.76 | 1,477,459 | 3.26
Crown Castle, Inc. 16,460 102.08 | 1,680,300 88.78 | 1,461,319 | 3.22
Texas Instruments, Inc. 5,098 179.89 917,072 281.08 | 1,432,946 | 3.16
National Grid PLC 76,092 | 10.95 | 833,489 17.86 | 1,358,681 | 3.00
Amazon.com, Inc. 5,107 171.10 873,789 265.06 | 1,353,661 | 2.99
Nordea Bank Abp 71,442 | 11.35| 811,047 18.64 | 1,331,691 | 2.94
10 | Netflix, Inc. 13,472 | 56.73| 764,212 93.61 | 1,261,114 | 2.78
11 | CME Group, Inc. 4,358 | 188.94| 823,381 | 287.82| 1,254,320 | 2.77
12 | BAE Systems PLC 44,768 | 11.50| 514,886 27.79 | 1,244,251 | 2.74
13 | watsco, Inc. 2,815 | 208.79| 841,104 | 437.84| 1,232,520 | 2.72
14 | Allianz SE (REG) 2,641 | 238.83| 630,754 | 456.55 | 1,205,748 | 2.66
Taiwan Semiconductor
15 | yanufacturing Co. . Ltd, 17,515 |  16.20 | 283,729 67.38 | 1,180,215 | 2.60
16 | Booking Holdings, Inc. 6,950 | 162.06 | 1,126,308 | 168.36 | 1,170,102 | 2.58
17 | Abbvie, Inc. 5,419 | 74.19| 402,061 | 211.32| 1,145,143 | 2.53
18 | Koninklijke Ahold Delhaize NV 24,154 | 23.08 | 557,462 46.97 | 1,134,501 | 2.50
19 | vinci sA 7,267 | 115.43| 838,863 | 150.81 | 1,095,966 | 2.42
Shenzhou International Group
20 | Joldings Lta. - Clase H 179,410 8.31 | 1,490,256 5.98 | 1,071,993 | 2.36
21 Eizad'a" Pacific Kansas City 12,130 | 82.26 | 998,614 86.96 | 1,055,607 | 2.33
22 | Tesco PLC 159,215 4.89 | 779,088 6.56 | 1,044,370 | 2.30
23 | Alphabet, Inc. - Class ¢ 2,734 | 246.71| 674,500 | 381.94 | 1,044,224 | 2.30
24 | Enbridge, Inc. 17,902 40.34 722,172 55.46 992,923 | 2.19
25 | salmar Asa 16,278 | 51.17| 832,984 60.34 | 982,158 | 2.17
26 | capital Power Corp. 20,317 | 3157 641,349 47.84 | 972,063 2.14
27 | 16 Group Holdings PLC 44,968 | 10.25| 460,714 20.45 | 919,689 | 2.03
28 :ge"ty National Financial, 17,257 | 42.88| 739,924 52.30 | 902,541 | 1.99
29 | chevron corp. 4,531 | 95.17| 431,202| 193.31| 875,888 | 1.93
30 | American Express Co. 2,682 | 330.98| 911,816| 323.05| 866,420 1.91
MSC1/S&P GICS
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Report of Independent Registered Public Accounting Firm

To the General Partner and Unitholders of
AllianceBernstein L.P.

Opinions on the Financial Statements and Internal Control over Financial Reporting

We have audited the accompanying consolidated statements of financial condition of AllianceBernstein
L.P. and its subsidiaries (the “Company”) as of December 31, 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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