AllianceBernstein - Global High Yield Portfolio
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Important Information EEE1E

1 Investin emerging markets is subject to higher volatility and higher risks (e.g. liquidity risk, currency risk, political risk, regulatory risk and economic risk).
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potentially result in a total loss of your investment in the portfolio.
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3 Investment in the portfolio may also involve fixed-income securities risks, illiquid assets risk, country risk, currency risk, management risk and credit risks. The value of the portfolio can be volatile
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2 The portfolio may invest in non-investment grade debt securities (for example, convertible securities, mortgage or other asset-backed securities) of issuers in emerging market countries. Such
investments may be subject to high volatility and involve significant risk, including leverage risk, market risk, liquidity risk and the risk of issuer or counterparty default or insolvency, which may

and can go down substantially within a short period of time. It is possible that the entire value of your investment in the portfolio can be lost.
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4 The portfolio is entitled to use financial derivative instruments for hedging and efficient portfolio management purposes which may involve additional risks. In adverse situations, the portfolio's use

of derivative instruments may become ineffective in hedging or efficient portfolio management and the portfolio may suffer significant losses.
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5 Dividends may be paid from capital or effectively out of the capital of the Portfolio, which may amount to a partial return or withdrawal of an investor’s original investment or from any capital gains

attributable to that original investment and result in an immediate decrease of the Net Asset Value per Share.
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6 Investors should not rely on this document alone to make investment decisions.
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Portfolio Objective/ Strategy/ Key Features &= H1Z/ RHI&/ 5 &

The Portfolio seeks to produce high current income as well as overall total return by investing primarily
inaportfolio of highyield, non-investment grade, debt securities of issuers located throughout the world,
including the U.S. and emerging countries. The Portfolio invests in both U.S. dollar and non-U.S. dollar
denominated securities. The Investment Manager utilizes the investment research of bothits global fixed
income and high yield teams.
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Portfolio Composition" % EHS L&

Sector Allocation 1727 1

Country Allocation B % 7 fi
M High Yield B3 56.05% M United States 25 64.14%
I Corporates - Investment
Grade
ABEHF-REASMHR 13.74%

[l Emerging Markets -

Hard Currency

METIS-RBEEE 8.72%

Emerging Markets -

Local Currency

RTS8 it 5.60%

CMOs

PR IR TR E 5.15%

Preferred Stock f&#5% /% 3.18%

Cash Equivalents

REEE2.78%

[ Commercial Mortgage-
Backed Securities
BEIEIPIERES 2.73%
Other H'E 2.05%

[ Brazil B 4.16%
Luxembourg EFREE 3.12%
Canada &KX 1.99%
France JAE 1.61%

Turkey TEE 1.57%
Indonesia ENfE 1.31%
South Africa BFE 1.19%
Other EE 16.02%

o 1S ik

Net Currency Exposure £ & 71 Credit Quality* {5 S5 4RAA
M US Dollar 27T 95.53% M AAA10.67%
I Mexican Peso I AA0.50%
EFEHEE 0.98% W A1.25%
[0 Turkish Lira BBB 14.00%
#EEHEEN 0.53% BB 24.31%
Peruvian Nuevo Sol H B27.42%
WE R 0.50% | ccca
South African Rand Below CCC KLU T 15.26%
FIIERIHE 0.49% I Not Rated #&:F4R 6.59%
M Colombian Peso
SHABLLEEIRER 0.43%
M Dominican Peso
ZABENNIZE 0.38%

M Indian Rupee ENEELE 0.26%
Philippine Peso
FEEEINE 0.20%
Other EE 0.70%

Holdings are expressed as a percentage of total investments and may vary over time.
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Highest of S&P, Moody’s and Fitch. IR AL - BB REEEPRSTRIEDE -

For details, please refer to the Credit Quality chart under Portfolio Composition.
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Calculated from the net assets of the Portfolio. IE &/ FEEFTH -

As a percentage of purchase price for Classes A, A2, AA and AT only.
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As an annual percentage of average daily Net Asset Value. NBHFI9EEFEZFEBHLERAER -
As a percentage of the lesser of the current Net Asset Value or original cost of the Shares being redeemed and based upon
the duration that such Shares are held.
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B United Kingdom 25 El 4.89%

Profile E£ &R

Domicile -
AR ES Luxembourg ERRE
Inception Date 22/09/1997
HEEMIIH (ClassA—USD)

(ARR—37T )

Fiscal Year End

MG BRI

31 August (8 H31 H)

Net Assets
yn ot =

HEE

$21866.81 Million BE3=7T

Subscription/
Redemption

wons/ B El

Daily & H

Base Currency
EEEH

USD %7t

Reporting Currencies
HitREEE

EUR, HKD BAJT - 87T

Currency Hedged
Share Classes’

RS RAD R

AUD, CAD, EUR, GBP, NZD,
SGD,

BT - 0T - BT - BEE - Al
PRI - #AKTT

Average Duration (Years)

T () 07

Average Credit Quality* BB-

FHEEER!

Initial Sales Charge! Up to 5% %% 5.00%
BERREE (Class A, A2, AA&AT % )

Management Fee?

ST 2

First $5b: 1.70%%

Over $5b: 1.50%*

B 50 {8373 1.70%

838 50 EETEM7: 1.50%

Management Company
Fee?
EHNTE ?

0.10%

Distribution Fee 2

DIHE 2

H4F 1% per annum
(Class B, B2, BA & BT &)

Contingent Deferred
Sales Charge®

3% ( Year 1 £ )~

2% (Year2 55 2 & )

1% (Year35 3 &£ )

0% ( Thereafter 3 LI )
( Class B, B2, BA & BT i )

Total No. Of Holdings
BERES

1085

Portfolio Management
Team

ESEEEK

Douglas J. Peebles
Gershon Distenfeld, CFA
Paul J. DeNoon

For fees applicable to other share classes, please refer to the offering

documents for details.
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All data as of FTAE R E E 31/12/2014



NAV, Yield & Dividend Information (as of 31/12/2014)!
EEFE BERREEN (HZ200F128A31H)"7

Top Ten Credit and Emerging Market Securities
TAREEREMISES

Holding & £ AT, BT, AA & BA share classes below intend to declare and pay dividends. Dividend
Brazil Notas do Tesouro Nacl F 10.00%,1/01/17 1.88% amount/distribution rate is not guaranteed and may be paid from capital of the
Turkey Govt Bond 10.00%,6/17/15 1.13% Portfoli'o. (Se.e Im.portant Inforrrration 5) . .
Ivory Coast Govt Intl Bond 5.75%,12/31/32 0.76% :‘h""“a"zt‘:'d ‘/1':'/" is ':!"_:'a":d with tfhtif°"°"";:g f1°n’[;"';'a=_;'_‘°":',"\t’ f'l:‘":e“d _°f|d
e month x ex-dividend price of the month x . Positive distribution yie
South Africa Govt Bond 13.50%,9/15/15 0.46% . . P . . . ¥
- S S does not imply positive return. The historical data provided below are for
Argentina Boden Bonds 7.00%,10/03/15 0.45% information purposes only and do not imply prospective yields of the Portfolio.
Turkey Govt Bond 9.00%,1/27/16 0.42%
s # = =] = 3 o T AR =23
|ASIS Healthcare/IASIS Capital 8.3750/0,5/15/19 0.41% AT, BT, AA & BA HR{%*EEUEE?IE{#EE /Jf(/%\ /r(/uxlsﬁf%nﬂ&j éz’:qjﬁ
o (EEEE
Laureate Education 9.75%,9/01/19 0.40% 1 (E:EK%E 5) .
Mestenio 8.50% 1/02/20 036% %fr;t,i\se?gléﬂtift 58 uL EAHZIRE 12/ rs%,_; £x100 - E/RALE
Kinetic Concepts 10.50%,11/01/18 0.37% g;ﬁiﬁaﬁﬂ%ﬁ IEBI# - DUFFriR BEVBERIREFSZA - TAR
Total &3 6.66% T o
NAV Yield Dividend
= = Bloomberg ISIN
Calendar Year Returns & Z [C1#% Clase A USD ESBE RE _RA
100 ass A 4.50 573 00216 ACMHYALLX LU0081336892
AB—3ETT
Class AT — USD .
AT JB—2E7T 4.46 5.73 0.0213 ACGHYAT:LX LUO156897901
50 Class AT — HKD ,
AT BB TT 34.59 5.73 0.1652 ABHYHAT:LX LU0417103578
- .. Class AT __AUD(H) :
0- || ‘ ‘ ATEo R (B 1678 804 04057 ABGATAH.LX LUO511405911
2009 2010 2011 2012 2013 2014YTD Class AT — NZD(H) '
AT B4R RATT (%55 ) 14.45 8.95 0.1078 AGHATNH:LX LU0805983789
2009 2010 2011 2012 2013 2;;?;2 AT BB (50 ) 1559 546 00709 ACATEUHAX LU0448041581
=
GeEshir=El), 1420 659 00780 ABGATCH:LX LU0592507361
EIEESQ}LJSD 606 156 02 163 51 16 AN
—3k ass AT — .
AT B—2588 (459 ) 15.71 6.05 0.0792 ABHYATGILX LU0O689626256
; o Class AT — SGD(H) )
Cumulative Total Returns %2 275 0K % e ey 1417 568 00671 ABGATSHIX LU0592507528
Class AA - USD
i e — 14.07 7.77 0.0911 ACMATAAILX LU1008669860
1 Year 3 Year 5 Year 10 Year Infler;ﬁ)n é’l“ HQ;\:EHKD
ass AA —
(F) () (F) (F) HTrES ANt 10941  7.77 07065 ABGHIAALX LU1069345681
— Class AA — AUD(H) .
CIass;_USD 16 24.1 438 101.4 175.8 AA B—ETT ( %50 ) 14.01 10.24 0.1195 ACMAAUH:LX LU1008670108
AR-ETT Class AAZINZD(H) 1396  11.03 01283 ABGHYAN:LX LU1069345921
) ) ) AA R—ARPARITT (¥ ) ’ ’ ) ’
Please refer to Profile section for Inception Date of Class A — USD. Class AA — EUR(H
ERESERNAEWNAR - ZTHMIHE - Py ( Qq): ) 1394 749 00870 ABAEURH:LX LU1069345848
Source: AB, calculated on an NAV-to-NAV basis, in U.S. Dollars Class AA — CAD(H) .
HRIAOR : AB - LIAESEILAEFERETHE - AA BT (%5 ) 1892 864 01002 ABGHYCHLX LUT069346069
Class AA — GBP(H) .
Past performance is no guarantee of future results. Total returns, provided by AB, include the AA BE-5EE (E0 ) 13.94 807 00938 ABAGBPHLX LU1069345764
change in net asset value and reinvestment of any distributions paid on Portfolio shares for the Class AA — SGD(H) .
period shown, but do not reflect sales charges. The information on this page is for information AA BR—FIINETT (5P ) 15008 £l DOttt ACHRAEIRIDT  LUTIORRITTRREY
purposes only and should not be construed as an offer to sell, or solicitation of an offer to buy,
or arecommendation for the securities of the Portfolio.
IBERNEENMRERRNERIR - AB TRV ARNREERAN 2 BEF EREESAE Class BT — USD
e —= 4.53 4.69 0.0177 ACMGHYP:LX LUO169910741
Z%E% B2 Ifﬁ\i]ﬂ%ﬁ%% AEEMERIEFSE A  FEREREHENFEEEE BT =70
HEERAR S 255 - e PP 3513 469 01373 ABHYHBT:LX LU0417105516
T Currency-hedged share classes use hedging techniques in an attempt to reduce—but not Class BT — AUD(H
eliminate—fluctuations between the investor’s holdings in a particular currency-hedged share BT IR—ETT ( Q/q): ) 15.73 7.00 0.0917  ABGBTAH:LX  LU0511406059
class denominated in the investor’s investing currency and the portfolio’s base currency. The Class BT — NZD(H) .
goal is to deliver returns that track the portfolio’s base currency returns more closely. Stand- BT -4 FaRTT ( #% ) 14.50 7.90 00955 AGHBTNH:LX  LU0805983862
alone currency symbols represent convenience pricing, which offers the ability to purchase or Class BT — EUR(H) X
redeem shares using the currency indicated, which is then converted into the base currency of BT I&-BR7T (&%) D5t D U5 AESUEIRDS  ERECRRE
the portfolio using a market rate at the time of purchase or redemption. Convenience pricing Class BT —_CAD(H) 14.16 5.54 00654 ABHIBTC:ILX LUO625943492
involves no currency hedging and does not seek to provide any protection from currency BT A&—1N7T ( #5%) ’ ’ ' '
fluctuations. s N . o s (he 1574 499 00655 ABHYBTGLX LUO689625365
+EDRI R RIE PR - ERBE (BUARETEHER ) ESEEBBENEEMREF BT R385 (#79)
AP RHERNRE RS MNEE RS - HEnRENSmALEEEss e e BA-USD 1392 785 00911 ACMATBALX LU1008669944
- E?EE’T”"'ﬁsﬁﬁ%ﬁ?iﬁﬁgﬁgiﬁﬂﬂ BIOJAZEBEASNBOES  ABKEE Class BA\ZEAUD(H)
ERMNHSERRRRESEERR - WRRARKITRERET P RUHEAER 13.86 10.35 0.1195 ACMBAAH:LX LU1008670280

RENROREE -

BA IR—B7T (#9h)

* Fitch. Ratings are current as of month end. A Fitch Fund Quality Rating provides an in-depth assessment of a fund’s key attributes and consistency of longer-term returns relative to its peer group and/
or benchmarks. Ratings are as follows from highest to lowest: Excellent, Strong, Satisfactory, Weak, Inadequate, Qualifying. Past performance is no guarantee of future results.
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Investment in the Fund entails certain risks. Investment returns and principal value of the Fund will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original
cost. Dividends are not paid for all share classes and are not guaranteed. The Fund is meant as a vehicle for diversification and does not represent a complete investment program. Returns denominated
in a currency other than the base currency of the fund may increase or decrease as a result of foreign exchange currency fluctuations.These and other risks are described in the Fund’s prospectus.
Prospective investors should read the prospectus including risk factors carefully and discuss risk and the fund’s fees and charges with their financial adviser to determine if the investment is appropriate
for them.
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This information is directed solely at persons in jurisdictions where the funds and relevant share class are registered or who may otherwise lawfully receive it. Before investing, investors should review
the fund’s full prospectus, together with the fund’s Product Key Facts and the most recent financial statements. Copies of these documents, including the latest annual report and, if issued thereafter,
the latest semi-annual report, may be obtained free of charge from www.abglobal.com.hk or by contacting the local distributor in the jurisdictions in which the funds are authorized for distribution.
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A portfolio of ACMBernstein. AllianceBernstein is the trading name of this mutual investment fund (fonds commun de placement) organized under the laws of Luxembourg, while its legal name is
ACMBernstein.

ACMBernstein J& FH—EREHS - Bt (AlianceBernstein) 1R 1B ERE E R A KA G EIEEEE (fonds commun de placement) FEZEZEZTE - JAE & TE S ACMBernstein ©

This document is issued by AllianceBernstein Hong Kong Limited (H {5 & &7 PR/A E) and has not been reviewed by the Securities and Futures Commission.
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©2015 AllianceBernstein L.P. The [A/B] logo is a service mark of AllianceBernstein and AllianceBernstein® is a registered trademark used by permission of the owner, AllianceBernstein L.P.
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