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Important Information

If you are in any doubt about the contents of this offering
document, you should seek independent professional
financial advice. Prospective investors should inform
themselves as to the legal requirements, exchange control
regulations and tax consequences within the countries of
their residence and domicile for the acquisition, holding or
disposal of shares and any foreign exchange restrictions that
may be relevant to them. Shares that are acquired by
persons not entitled under the Management Regulations to
hold them may be redeemed by the Management Company
on behalf of the Fund at the current Net Asset Value.
Subscriptions can be made on the basis of this document
and the KlIDs, which shall be updated by the latest available
annual report of the Fund containing its audited accounts,
and by the latest semi-annual report, if later than such annual
report. Copies of such reports may be requested from an
authorized financial advisor or at the registered office of the
Management Company.

The Shares referred to in this document are offered solely on
the basis of the information contained herein and in the
reports and documents referred to herein. In connection with
the offer made hereby, no person is authorized to give any
information or to make any representations other than those
contained herein or in the documents referred to herein. If
given or made, such information or representations must not
be relied upon as having been authorized by the Fund, the
Management Company or the Distributor and any purchase
made by any person on the basis of statements or
representations which are not contained in or which are
inconsistent with the information contained herein or in the
documents referred to herein shall be solely at the risk of the
purchaser.

All references herein to (i) “Dollar” and to “$” are to the U.S.
Dollar, (ii) “Euro” and “€” are to the Euro, (iii) “GBP” and “£”
are to the Great Britain Pound Sterling, (iv) “SGD” or “S$” are
to the Singapore Dollar, (v) “HKD” and “HK$” are to the Hong
Kong Dollar, (vi) “AUD” and “A$” are to the Australian Dollar,
(vii) “Yen” or “¥” are to the Japan Yen, (viii) “CAD” and “C$”
are to the Canadian Dollar, (ix) “NZD” or “NZ$” are to the
New Zealand Dollar, (x) “CHF” is to Swiss Franc, (xi) “ZAR” is
to South African Rand, (xii) “RMB” refers to offshore RMB
(“CNH”) and not onshore RMB known as CNY, (xiii) “CZK”
are to the Czech Koruna and (xiv) “PLN” are to the Polish
Zloty.

None of the Shares has been or will be registered under
the U.S. Securities Act of 1933, as amended, and the
Shares may not be offered, sold, transferred or delivered,
directly or indirectly, in the United States (as defined in
the glossary of defined terms) or to any U.S. Person (as
defined in the glossary of defined terms). The Fund has
not been registered under the U.S. Investment Company
Act of 1940, as amended.

AllianceBernstein Investments, a unit of the Management
Company and/or AllianceBernstein Investments, a unit of
AllianceBernstein Investments, Inc., will act as Distributor of
the Shares in connection with the offering of the Shares
referred to herein. Application forms for Shares are subject
to acceptance by the Distributor and the Management
Company on behalf of the Fund.

Any information contained herein or in any other sales
document relating to the Fund or on the AB funds website,
www.alliancebernstein.com, does not constitute an offer or
solicitation by anyone in any jurisdiction in which such offer or
solicitation is not lawful or in which the person making such
offer or solicitation is not qualified to do so or to anyone to
whom it is unlawful to make such offer or solicitation. In
particular, the information in the AB funds website is not for
distribution in the United States or to U.S. Persons other than
in accordance with the laws of the United States. If a
prospective investor has accessed the AB funds website from
another website, the Fund, the Management Company and
the Distributor are not responsible for the accuracy of
information contained within the websites of other providers
which have links to any page of the AB funds website.

Copies of the Fund's Prospectus, Management Regulations,
latest annual report and, if issued thereafter, the latest semi-
annual report, as well as copies of the KIIDs of the Fund,
may be obtained at the office of the Management Company
and the Distributor without cost.

Data Protection.

Personal Data processing

Shareholders are informed that certain data relating to them
as natural persons or to other identified or identifiable natural
persons - such as but not limited to their representatives and
ultimate beneficial owners - (all together referred herein as
the “Data Subjects”) and their holdings in Shares (the
“Personal Data”) will be collected, stored and/or processed
by the Fund and/or the Management Company acting on
behalf of the Fund (acting as joint data controllers) and/or by
the Transfer Agent, the Depositary, the Paying Agent (if any)
and/or certain of the Management Company’s and/or the
Transfer Agent's affiliates within the AB Group as well as
their authorized agents (acting as data processors) (the
“Relevant Parties”). The personal data will be processed (i)
as a result of the contractual relationship between the
Shareholder and the Fund and to provide related services to
the Shareholders and/or (ii) to comply with applicable laws
and regulations (including in situations where the
Shareholder has no direct contractual relationship with the
Fund).

Personal Data will only be used for the purpose for which it
was collected, unless the Shareholders are informed in
advance of its use for a different purpose.

Personal Data transfer

Personal Data may be transferred, subject to applicable laws
and regulations, to the Relevant Parties, acting as data
processors or as data controllers, which may be located in or
outside the European Economic Area (“EEA”). Personal Data
may therefore be transferred to entities located in countries
which are not covered by an adequacy decision of the
European Commission (such as, but not limited to,
Singapore, Taiwan, India, Canada and United States of
America) or where data protection laws might not exist or be
of a lower standard than in the EEA. Such Personal Data
transfers outside the European Union may be carried out (i)
based on binding corporate rules concluded within the AB
Group and/or (i) based on standard data protection clauses



adopted by the European Commission and/or (iii) where such
transfer is necessary for the performance of the services
provided to the Fund and/or the Shareholder, and/or (iv)
where such transfer is necessary for the performance of the
services based on a contract concluded between the Fund
and/or the Management Company with a third party to which
Shareholders are indirectly part and which is concluded in the
Shareholders’ interest.

Mandatory disclosure of Personal Data

In addition, the Data Subjects are informed that the Relevant
Parties may disclose and transfer Personal Data to third
parties such as courts and/or legal, governmental or
regulatory bodies including tax authorities, auditors and
accountants in Luxembourg as well as in other jurisdictions
for the purpose of complying with applicable laws and
regulations, as long as an international agreement, such as a
mutual legal assistance treaty, is in force between the
requesting third country and the EEA or Luxembourg.

Personal Data retention

Personal Data will be retained only as long as necessary for
fulfilling the services required by Shareholders or in
accordance with applicable laws and regulations.

Shareholders’ representation

By submitting Personal Data to the Relevant Parties, the
Shareholders represent that they have authority to provide
that Personal Data to the Relevant Parties. The Management
Company and the Fund may assume, where applicable, that
the Data Subjects have, where necessary, given such
consent and have been informed of the processing of their
Personal Data and of their rights as described herein.

Shareholders’ rights

The Shareholders (and where applicable, their Data
Subjects) are entitled to request (i) the access to, (ii) the
correction or completion, (iii) the erasure, (iv) a limitation of
the processing of, (v) the portability of any Personal Data
processed by the Fund and/or the Management Company, in
the manner and subject to the limitations prescribed in
applicable laws and regulations. Such request must be
directed to the Data Protection Officer of the Management
Company via post mail or e-mail.

Additional information

Additional information related to the processing or transfer of
Personal Data and contact details of the Data Protection
Officer of the Management Company are available at
https://www.alliancebernstein.com/funds/abii/documents/ann
oucement/ab-lux-data-protection-disclosure-to-investors.pdf


https://www.alliancebernstein.com/funds/abii/documents/annoucement/ab-lux-data-protection-disclosure-to-investors.pdf
https://www.alliancebernstein.com/funds/abii/documents/annoucement/ab-lux-data-protection-disclosure-to-investors.pdf
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Important Considerations

The Fund is structured as an "umbrella fund" comprising
separate pools of assets (each a "Portfolio"). Investors should
reference Section | to determine the particular portfolios to
which this Prospectus relates and read these "Important
Considerations" with particular attention to those important
considerations which pertain to the underlying investments of
each such portfolio. In addition, investors should read carefully
the "Risk Profile" set out in Section | relating to each portfolio,
as well as "Risk Factors" in Section II.

The value of Shares of the portfolios to which this Prospectus
relates will change with the value of such portfolios' underlying
investments. Hence, the value of Shares and any income
arising from them will fluctuate and is not guaranteed.
Consequently, investors may not get back the full amount of
their investment upon redemption.

For any portfolio that invests in stocks, the value of underlying
investments may fluctuate, sometimes dramatically, in
response to the activities and results of individual companies or
because of general market or economic conditions. For any
portfolio that invests in fixed-income securities, the value of the
underlying investments will depend generally upon interest
rates and the credit quality of the issuer as well as general
market or economic conditions.

For any portfolio that invests in fixed-income securities, the
value of the shares of such portfolio and any income arising
from such shares will change in response to fluctuations in
interest rates and currency exchange rates. A portfolio may
invest in high yielding securities where the risk of depreciation
and realization of capital losses on some of the securities held
will be unavoidable. In addition, medium- and lower-rated
securities and unrated securities of comparable quality may be
subject to wider fluctuations in yield and market values than
higher-rated securities.

Any portfolio which invests in essentially only one country will
have greater exposure to market, political and economic risks
of that country. Any portfolio which invests in multiple

countries will have less exposure to the risks of any one
country, but will be exposed to risks in a larger number of
countries.

Many of the underlying investments of a particular portfolio
may be denominated in different currencies than that of the
particular portfolio. This means currency movements in
underlying investments may significantly affect the value of
any such portfolio's share prices.

In addition, a particular portfolio may invest, in whole or in
part, in emerging markets securities to the extent permitted
by such portfolio's stated investment objective and policies.
Investors should appreciate that these securities may be
more volatile than securities issued by issuers located in
more developed markets. As a result, there may be a
greater risk of price fluctuation and of the suspension of
redemptions in such portfolios, compared with a portfolio
investing in more mature markets. This volatility may stem
from political and economic factors, and may be
exacerbated by legal, trading liquidity, settlement, transfer
of securities and currency factors. Some emerging market
countries have relatively prosperous economies but may be
sensitive to world commaodity prices. Others are especially
vulnerable to economic conditions in other countries.
Although care is taken to understand and manage these
risks, the respective portfolios and their Shareholders
ultimately bear the risks associated with investing in these
markets.

A particular portfolio may use various techniques for
hedging against market risks. These techniques and the
instruments used are described in Appendix A to Section II.
In addition, a particular portfolio may make ancillary use of
these techniques and instruments for the purpose of
efficient portfolio management.

Investors are encouraged to consult their independent
financial advisors regarding the suitability of shares of a
particular portfolio for their investment needs.



Glossary of Defined Terms

AB funds means the collective investment undertakings
distributed under the service mark "AB" and sponsored by
AllianceBernstein L.P. and/or its affiliates

AB funds account means a notional account established by the
Management Company or the Transfer Agent for each
Shareholder and reflecting all his or her shareholdings in AB funds

AB Group means AllianceBernstein L.P. and its subsidiaries and
affiliates

Administration Agreement means the agreement between the
Management Company and the Administrator

Administrator means Brown Brothers Harriman (Luxembourg)
S.CA.

ADRs means American Depositary Receipts

Business Day means any day when both the New York Stock
Exchange and Luxembourg banks are open for business, unless
otherwise provided for in the Summary Information of a specific
portfolio

CDSC Shares means Shares possessing a contingent deferred
sales charge

Currency of the Portfolio means the base currency of a portfolio
in which its accounting records are kept as indicated under
"Summary Information” in Section | with respect to that portfolio

dealer means, as the context requires, broker-dealers, banks,
registered investment advisers, independent financial advisers and
other financial intermediaries with whom the Distributor has
agreements

Depositary means Brown Brothers Harriman (Luxembourg)
S.C.A.

Depositary Agreement means the agreement between the
Management Company and the Depositary

Distribution Agreements means the relevant agreements
between the Management Company and the Distributor relating to
each of the portfolios

Distributor means AllianceBernstein Investments, a unit of the
Management Company

EDRs means European Depositary Receipts

EEA means member states of the EU and Iceland, Norway and
Liechtenstein

Eligible State means any Member State, any member state of the
Organisation for Economic Co-operation and Development
("OECD"), and any other state which the Board of Managers of the
Management Company deems appropriate with regard to the
investment objectives of each Portfolio

EU means the European Union

Fund means AB FCP I, a mutual investment fund (fonds commun
de placement) organized under the laws of the Grand Duchy of
Luxembourg

GDRs means Global Depositary Receipts

Interested Party means the Investment Manager or its affiliates
(which includes the Management Company)

Investment Grade means fixed-income securities rated Baa
(including Baal, Baa2 and Baa3) or higher by Moody's or BBB
(including BBB+ and BBB-) or higher by S&P, or the equivalent
thereof by at least one IRSO

Investment Management Agreement means the agreement
between the Management Company and the Investment Manager

Investment Manager means AllianceBernstein L.P., a Delaware
limited partnership

vi

IRC means the U.S. Internal Revenue Code of 1986, as
amended

IRS means the United States Internal Revenue Service

IRSO means an internationally recognized statistical ratings
organization

KIID means the key investor information documents relating to
a specific portfolio’s share class

Law of 2010 means the law of 17 December 2010 on
undertakings for collective investment, as amended

Management Company means AllianceBernstein
(Luxembourg) S.ar.l., a société a responsabilité limitée
organized under the laws of the Grand Duchy of Luxembourg

Management Regulations means the latest version of the
Management Regulations of the Fund

Mémorial means the Mémorial C, Recueil des Sociétés et
Associations

Moody's means Moody's Investors Services, Inc.

Net Asset Value means the value of the total assets of a
portfolio less the total liabilities of such portfolio as described
under "Determination of the Net Asset Value of Shares" in
Section Il

OECD means the Organization for Economic Cooperation and
Development

Offered Currency means, for a portfolio, each currency in
which the Shares are offered, as indicated under "Summary
Information™ in Section | with respect to that portfolio

Order Cut-off Time means point in time by which orders for
purchase, exchange, or redemption must be received on each
Business Day, which is 4:00 p.m. U.S. Eastern time or
otherwise as indicated under "Summary Information" in Section
| with respect to a portfolio

OTC means over the counter

Portfolio means the portfolio(s) of the Fund identified in
Section | hereof (or in a subsection of Section | as the context
requires)

portfolio means one or more portfolios of the Fund as the
context requires

Prospectus means this version of the Prospectus of the Fund

Regulated Market means a regulated market according to the
European Parliament and the Council Directive 2014/65/EU of
15 May 2014 on market in financial instruments, as amended
by the European Parliament and the Council Directive
2016/1034, as well as any other market in an Eligible State
which is regulated, operates regularly and is recognized and
open to the public

RESA means the Recueil Electronique des Sociétés et
Associations

S&P means S&P Global Ratings, a division of S&P Global, Inc.

SFT Regulation means Regulation (EU) 2015/2365 of the
European Parliament and of the Council of 25 November 2015
on transparency of securities financing transactions and of
reuse and amending Regulation (EU) No 648/2012

Shareholders means the owners of Shares, as reflected in the
shareholder register of the Fund, in respect of one or more
portfolios, as the context requires

Shares means shares of the Fund of whatever class and
whatever portfolio



total assets means total net assets of the Portfolio as the context
requires

Trade Date means the Business Day as of which any transaction
in Shares (purchase, redemption or exchange) for a portfolio is
recorded in the Shareholder register of the Fund, in respect of one
or more portfolios, as the context requires, as having been
accepted

Transfer Agent means the Management Company or
AllianceBernstein Investor Services, a unit of the Management
Company, the Fund's registrar and transfer agent

UCI means an Undertaking for Collective Investment

UCITS means an open-end mutual investment fund or investment
company qualifying as an undertaking for collective investment in
transferable securities

UCITS Directive means Directive 2009/65/EC of the European
Parliament and of the Council of 13 July 2009 on the coordination
of laws, regulations and administrative provisions relating to
undertakings for collective investment in transferable securities
(UCITS), as amended

United Kingdom means the United Kingdom of Great Britain and
Northern Ireland

United States means the United States of America or any of its
territories or possessions or any area subject to its jurisdiction,
including the Commonwealth of Puerto Rico

Vii

U.S. Person means (i) with respect to any person, any
individual or entity that would be a U.S. Person under
Regulation S promulgated under the U.S. Securities Act of
1933, as amended; (2) with respect to individuals, any U.S.
citizen or "resident alien" within the meaning of U.S. income
tax laws as in effect from time to time; or (iii) with respect to
persons other than individuals, (A) a corporation or partnership
created or organized in the United States or under the laws of
the United States or any U.S. state; (B) a trust where (I) a U.S.
court is able to exercise primary supervision over the
administration of the trust and (Il) one or more U.S. persons
have the authority to control all substantial decisions of the
trust; and (C) an estate which is subject to U.S. tax on its
worldwide income from all sources

Valuation Point means the point in time at which the Net Asset
Value per Share is calculated with respect to a Trade Date,
being 4:00 p.m. U.S. Eastern time on each Business Day



Multi-Asset/Asset Allocation
AB FCP I— Dynamic Diversified Portfolio

Investment Objective and Policies

Investment Objective
The Portfolio seeks to maximize total return.

Investment Policies

Overview. The Portfolio is designed as a solution for investors
who seek long-term growth of capital with moderate volatility by
investing in a multi-asset fund which dynamically adjusts
investment exposures.

The Portfolio invests in a globally diversified portfolio of
securities and other financial instruments, including financial
derivative instruments (“Derivatives”), that provide investment
exposures to a variety of asset classes. These asset classes
may include equity securities and fixed income instruments,
including high-yield securities, real estate-related securities,
currencies, commodity-related securities and alternatives with
no prescribed limits. In normal market conditions the
Investment Manager anticipates that a majority of the
Portfolio’s exposure will be to equities. The Portfolio may
invest in smaller capitalization as well as larger capitalization
companies. The Portfolio is not subject to any limitation on the
portion of its net assets that may be invested in any one
country or region, including in any developed or emerging
market country.

The Investment Manager will utilize its proprietary “Dynamic
Asset Allocation” strategy to adjust the Portfolio’s various
investment exposures among these asset classes with the goal
of producing what the Investment Manager considers to be the
Portfolio’s optimal risk/return profile at any particular point in
time.

The Portfolio may obtain active or passive investment
exposures to individual asset classes, and subsequently adjust
these exposures, through investment in individual securities or
through the use of Derivatives or otherwise.

Equities. The Portfolio may obtain equity exposure by
investing in common stocks, but also may invest in preferred
stocks, warrants and convertible securities for global issuers
including sponsored and unsponsored American Depository
Receipts (“ADRs”) and Global Depositary Receipts (‘GDRS”),
as well as Derivatives.

Fixed-Income. The Portfolio may obtain fixed-income
exposure by investing in fixed-income instruments and
Derivatives. The Portfolio may also invest in cash, cash
equivalents, or short-term fixed-income obligations, including
money market instruments.

Many types of fixed income instruments may be purchased by
the Portfolio, including, without limitation, debt obligations
issued by sovereign or other governmental or municipal
entities, including, but not limited to, governmental agencies
and instrumentalities (collectively, "governmental entities"), as
well as debt obligations issued or guaranteed by various
organizations or entities established generally to promote
global, regional or country-specific economic reconstruction or
development (collectively, "supranational entities"), corporate
bonds, various types of asset-backed securities, various types
of mortgage-related securities, preferred stock and inflation-
protected securities, as well as fixed-income instruments

issued by other entities in the Investment Manager’s
discretion. The Portfolio’s investments in mortgage- and
asset-backed securities will not exceed 20% of its net
assets, provided that such limit will not apply to investments
in such securities issued or guaranteed by the United
States government or any other Eligible State or United
States or other Eligible State government sponsored
entities

The Portfolio may purchase fixed-income instruments rated
Investment Grade or below Investment Grade, as well as
those instruments which possess no rating.

Real Estate. The Portfolio may obtain indirect exposure to
global real estate and/or the global real estate industry
through certain permitted investments such as equity
securities of global real estate investments trusts ("REITs")
or via equity securities of global mortgage REITs or other
global real estate industry-related companies, such as real
estate operating companies ("REOCs"), as well as
Derivatives.

Commodities. The Portfolio may obtain indirect exposure
to commodities through permitted investments such as
certain Derivatives on commodity indices and exchange-
traded funds qualified as UCITS or eligible UCI within the
meaning of the Law of 2010. The Portfolio may also seek
commodity-related exposures through investment in
equities of commodity producers or other commodity-
related issuers.

Currencies. The Portfolio may invest without limitation in
securities denominated in developed and emerging market
currencies.

Based upon its currency research and outlook, the
Investment Manager may adjust the Portfolio's various
currency exposures at any point in time. The Investment
Manager utilizes its in-house risk and return models
developed specifically for this purpose, taking into account
the Portfolio’s various currency exposures. In addition, the
Portfolio may invest in currencies for which the Portfolio
may or may not possess underlying currency exposures.

The Portfolio offers one or more “Currency Hedged Share
Classes” listed in the Summary Information table in this
Section | (below). These share classes are designed for
non-base currency investors who seek to reduce the effect
of currency fluctuations between the Portfolio’s base
currency and their investing currency.

For additional information on Currency Hedged Share
Classes, see “Currency Hedged Share Classes” in this
Section | (below) and “How to Purchase Shares — Currency
Hedged Share Classes” in Section Il.

Alternatives. The Portfolio may invest in equities and fixed
income instruments which provide exposures to various
types of alternative investments, in the Investment
Manager’s discretion, including but not limited to hedge
funds, and private equity provided that such securities and
instruments qualify as “transferable securities” under UCITS



regulations and then only within the limits prescribed for
UCITS. These alternative investments may include pooled
vehicles or other products sponsored and/or managed by the
Investment Manager or its affiliates or unaffiliated third parties.

Dynamic Asset Allocation Strategy

The Investment Manager will utilize its proprietary “Dynamic
Asset Allocation” strategy to adjust the Portfolio’s various
investment exposures with the goal of producing what the
Investment Manager considers to be the Portfolio’s optimal
risk/return profile at any particular point in time.

Dynamic Asset Allocation comprises a series of volatility,
correlation and expected return forecasting tools that allows
the Investment Manager to gauge short-term fluctuations in
risk/return trade-offs across various asset classes. Dynamic
Asset Allocation aims to reduce overall portfolio volatility thus
mitigating the effects of these short-term fluctuations, including
“tail” events in extreme market environments, without
sacrificing consistent long-term return potential.

For example, the Investment Manager may seek to reduce the
Portfolio’s risk exposure to one or more asset classes when the
Dynamic Asset Allocation tool suggests that market risks
relevant to these asset classes are rising but return
opportunities are declining. Conversely, the Investment
Manager may tend to seek a more aggressive posture when
the Dynamic Asset Allocation tool suggests that return
opportunities for one or more of these asset classes are rising
and market risks are declining.

The Portfolio may obtain investment exposures to individual
asset classes, and subsequently adjust these exposures,
through investment in individual securities or through the use of
Derivatives. Dynamic adjustments to the Portfolio’s various
investment exposures among asset classes are expected to be
implemented principally through Derivatives. In choosing the
method and instruments for implementation of its Dynamic
Asset Allocation strategy, the Investment Manager will evaluate
trading costs, liquidity, and the expected period of adjustment
for each asset allocation.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques

The Investment Manager may use Derivatives for efficient
portfolio management, hedging or investment purposes.

The Investment Manager may use, without limitation,
exchange-traded Derivatives (e.g., options, stock index futures
or bond futures) and over-the-counter Derivatives (e.g.,
currency forwards, options, total return swaps, interest rate
swaps and credit default swaps). The Portfolio also may seek
exposures to a particular issuer or asset class through various
other types of Derivatives and/or structured products.

In accordance with the transparency requirements of the SFT
Regulation the chart below reflects, where applicable, the
expected and maximum level of the Portfolio’s net assets that
may be subject to securities financing transactions (i.e.
securities lending transactions as well as repurchase
agreements and reverse repurchase agreements) (“SFTs”) and
total return swaps and/or other financial derivative instruments
with similar characteristics (“TRS”); being specified that in
certain circumstances this proportion may be higher.

AB FCP |—Dynamic Diversified Portfolio

Type of Expected Range Maximum

Transactions
TRS 0%-25% 100%
Repurchase 0%-5% 10%
agreements and
reverse repurchase
agreements
Securities lending N/A N/A
transactions

For further details concerning SFTs and TRS, please refer
to “Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and
Instruments and Collateral Management.”

Leverage. The Investment Manager does not expect to
utilize bank borrowing in implementing the Portfolio’s
investment strategy. The expected level of leverage of the
Portfolio is estimated to be in the 0% to 300% range of its
Net Asset Value. The expected level of leverage is
calculated as the sum of the notionals of the financial
derivative instruments held by the Portfolio. Pursuant to the
CSSF Circular 11/512 dated 30 May 2011, this calculation
methodology neither takes into account the fact that a
particular financial derivative instrument increases or
decreases the Portfolio’s investment risks nor permits to net
financial derivative instruments with reverse positions. With
this methodology, the use of derivatives for hedging
purposes will automatically increase the level of leverage.
Consequently, shareholders should be aware that a higher
level of expected leverage does not automatically imply a
higher level of investment risk. In addition, the actual
leverage of the Portfolio may deviate from the above
mentioned expected level of leverage.

Risk measurement. The Investment Manager will utilize a
Value-at-Risk (“VaR”) methodology to monitor the global
exposure (market risk) for the Portfolio. The global
exposure of the Portfolio is measured by the absolute VaR
methodology pursuant to which the VaR of the Portfolio
may not exceed 20% of its Net Asset Value.

Benchmark. The Portfolio’s benchmark is the 3-Month
LIBOR. The Portfolio uses the benchmark for performance
comparison. The Portfolio is actively managed and the
Investment Manager is not constrained by its benchmark
when implementing the Portfolio’s investment strategy.
Although the Portfolio may hold, in certain market
conditions and subject to the Investment Manager’s full
discretion, a significant part of the components of the
benchmark, it will not hold every component of the
benchmark and may also hold securities that are not part of
it.

Other Investment Policies

The Portfolio is not subject to any limitation on the portion of
its total assets that may be invested in any one country or
region, including in any emerging market country or region.
The Portfolio's investments in securities of issuers
domiciled in emerging market countries are not expected to
exceed 30% of the Portfolio's net assets. The Investment
Manager, in its discretion, will determine which countries



constitute "emerging market countries." In general, emerging
market countries will be countries considered by the global
financial community to be developing countries, including
countries from time to time included in the MSCI Emerging
Markets IndexSM, a free float-adjusted market capitalization
index designed to measure equity market performance in the
global emerging markets. The Investment Manager's
determination of which countries constitute emerging market
countries may change from time to time.

As a temporary defensive measure or to provide for
redemptions, the Portfolio may, without limit, hold cash, cash
equivalents, or short-term fixed-income obligations, including
money market instruments.

The Portfolio may invest up to 10% of its net assets in
securities for which there is no ready market. See paragraph
(5) of "Investment Restrictions" in Appendix A to Section II.
The Portfolio may therefore not be readily able to sell such

securities. Moreover, there may be contractual restrictions on

the resale of such securities.
Use of Pooled Vehicles

In order to more efficiently manage its assets and to gain
exposure to certain asset classes, including alternatives, the
Portfolio may invest in pooled vehicles or other products
sponsored and/or managed by the Investment Manager or its
affiliates or unaffiliated third parties.

These pooled vehicles or other products must comply with the

requirements of the CSSF in relation to UCITS-eligible
collective investment schemes. The ability of the Portfolio to

invest in open ended UCITS or other UCls is not subject to the

10% limitation contained in paragraph (8) of "Investment
Restrictions" in Appendix A to Section Il. Therefore, the
Portfolio may invest in open ended UCITS or other UCIs in
accordance with the UCITS Regulations.

The Investment Manager expects that the majority of the

Portfolio’s investments in pooled vehicles or other products will
be in those pooled vehicles sponsored and/or managed by the
Investment Manager or its affiliates. However, the Investment

Manager may invest in pooled vehicles sponsored and/or
managed by unaffiliated third parties if, in the Investment
Manager’s discretion, such investments may provide more
efficient exposure to certain asset classes.

The Portfolio may only invest in an open ended UCITS or non-

UCITS scheme which it itself can invest no more than 10% of
net asset value in other UCITS or other collective investment
undertakings.

The Portfolio may invest up to 10% of its net assets in
aggregate in unlisted securities and unregulated investment
funds, including hedge funds, in accordance with the UCITS
Regulations.

The Portfolio’s investments in other pooled vehicles sponsored

and/or managed by the Investment Manager, its affiliates or
unaffiliated third parties may be subject to the investment
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management fees and to the extent applicable,
performance fees charged at the level of each pooled
vehicle. The Portfolio will not charge an Investment
Management fee in respect of that portion of its assets the
Investment Manager has allocated to another pooled
vehicle or other product sponsored and/or managed by the
Investment Manager or an affiliate. Where the Portfolio
invests in a pooled vehicle or another product sponsored
and/or managed by the Investment Manager or its affiliates,
the manager of the underlying pooled vehicle or product will
not charge a front-end sales charge or other subscription or
redemption fee paid to the Investment Manager or its
affiliates in respect of such investment. Transaction fees or
charges designed to protect investors of a pooled vehicle
and paid to such pooled vehicle (and not to the Investment
Manager or its affiliates) for the benefit of shareholders are
permissible however.

Currency Hedged Share Classes

One or more of the Portfolio’s share classes offered in a
particular currency (each, an “Offered Currency”) may be
hedged to such Offered Currency. Any such share class
will constitute a “Currency Hedged Share Class.” Currency
Hedged Share Classes aim to provide investors a return
more closely correlated to the Portfolio’s base currency
return by reducing the effect of exchange rate fluctuations
between the Portfolio’s base currency (i.e., Dollar) and the
relevant Offered Currency, taking into account practical
considerations such as transaction costs. The hedging
strategy employed is designed to reduce, but may not
eliminate, currency exposure between the Portfolio’s base
currency and the Offered Currency.

Currency Hedged Share Classes do not affect the
investment management of the Portfolio’s underlying assets
since it is only the net asset value (NAV) of the Currency
Hedged Share Classes, not the Portfolio’s underlying
assets, which is hedged to the Offered Currency.

Expenses incurred as a result of such hedging activity will
be borne by the Currency Hedged Share Class in relation to
which such expenses are incurred.

For additional information on share class hedging, see
“How to Purchase Shares—Currency Hedged Share
Classes” in Section II.

Sustainability-Related Disclosures. The Portfolio
promotes environmental and/or social characteristics
(Article 8). See "Appendix E: Sustainability-Related
Disclosures" for more information.
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Summary Information

Portfolio Features

Currency of the Portfolio USsSbD Order Cut-Off

Times

For USD-Denominated Share

Classes

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

Each Business Day

Available at
www.alliancebernstein.com

H means Currency Hedged Share
Classes. For additional information
on share class hedging, see “How
to Purchase Shares—Currency
Hedged Share Classes” and “Risk
Factors -- Currency Hedged Share
Class Risk” in Section .

Distributions*

4:00 P.M. U.S. Eastern Time on
each Business Day

For Currency Hedged Share
Classes

6:00 P.M. Central European
Time on each Business Day

For class AR shares

To be declared and payable
annually with a distribution rate
to be derived from gross
income (before deduction of
fees and expenses)

Forclass A, B, C, I, S, S1, SP,
S1P, AX, BX, CX, IX shares
None.

See "Distributions" below.

* Includes Hedged Share

Classes
Share Class Fees and
Charges?
Management Distribution Contingent Deferred Sales
Initial Sales Charge® Fee* Fee® Charge®
USD-Denominated Share Classes
Class A Shares Up to 5.00% 1.70% None None
0-1 year held=4.0%
1-2 yrs=3.0%
Class B Shares?* None 1.70% 1.00% 2-3yrs=2.0%
3-4 yrs=1.0%
4+ yrs=0%
— = 0,
Class C Shares None 1.90% None 0—1 year held=1.0%
thereafter 0%
Class | Shares® Up to 1.50% 0.90% None None
Class S Shares’ None None None None
Class S1 Shares None 0.70% None None
Class SP Shares’tf None None None None
Class S1P Sharestf None 0.70% None None
Class AX Shares’ Up to 5.00% 1.40% None None
0-1 year held=4.0%
1-2 yrs=3.0%
2-3 yrs=2.0%
2t 0, 0
Class BX Shares No longer offered 1.40% 1.00% 3-4 yrs=1.0%
4+ yrs=0%
— = 0,
Class CX Sharest None 1.70% None 0—1 year held=1.0%
thereafter 0%
Class IX Sharesf® Up to 1.50% 0.70% None None
EUR Hedged Share Classes
Class A EUR H Shares Up to 5.00% 1.70% None None



Class AR EUR H Shares

Class C EUR H Shares

Class | EUR H Shares?
Class S EUR H Shares’
Class S1 EUR H Shares

Class SP EUR H
Shares®ft

Class S1P EUR H
Sharesft

GBP Hedged Share Classes

Class S GBP H Shares’
Class S1 GBP H Shares

Class SP GBP H
Shares’tt

Class S1P GBP H
Sharestt

Up to 5.00%

None

Up to 1.50%

None
None

None

None

None
None

None

None

The Management Company, Administrator, Depositary and Transfer
Agent are entitled to receive, out of the assets of the Portfolio, fees
as described under "Other Portfolio Information—Management
Company, Administrator, Depositary and Transfer Agent Fees"
below. The Portfolio also bears all of its other expenses. See "How
to Purchase Shares" and "Additional Information—Fees and
Expenses" in Section Il. The Management Company has voluntarily
undertaken, until the Management Company on behalf of the Fund
notifies Shareholders to the contrary, that if, in any fiscal year, the
aggregate fees and expenses with respect to the following share
classes of the Portfolio (including any management fee and all other
fees and expenses set out in "Additional Information—Fees and
Expenses" in Section Il, including Luxembourg Taxe d'Abonnement
but exclusive of certain other taxes, brokerage (if applicable) and
interest on borrowings) exceed the following percentages of the
Portfolio's average Net Asset Value for the fiscal year attributable to
the Portfolio's share classes (and corresponding H shares) as
follows: A (1.95%), AX (1.90%), AR (1.95%), B (2.95%), BX
(2.90%), C (2.25%), CX (2.20%), | (1.25%), IX (1.20%), S (0.10%),
S1 (0.80%), SP (0.09%) and S1P (0.79%), the Fund may deduct
from the payment to be made to the Management Company, or the
Management Company will otherwise bear, such excess fees and

expenses.

After six years from the date of purchase, class B or BX shares are
eligible for conversion to class A or AX shares without charge from
either the Fund or the Management Company. For further details
on the conversion of shares, please refer to "How to Exchange or
Convert Shares—Conversion of CDSC Shares" in Section Il of the

Prospectus.

As a percentage of purchase price.

As an annual percentage of average daily Net Asset Value. With
respect to certain share classes, the management fee may also
include a component that is paid to distributors or other financial
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1.70% None None
0—1 year held=1.0%
0,
1.90% None thereafter 0%
0.90% None None
None None None
0.70% None None
None None None
0.70% None None
None None None
0.70% None None
None None None
0.70% None None

Tt

intermediaries and service providers. For further details on the
management fee, please refer to "Additional Information—Fees and
Expenses" in Section II.

As an annual percentage of average daily Net Asset Value.

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. CDSC Shares may only be
purchased through a dealer authorized by the Distributor to offer
such shares. Those investors considering an investment in CDSC
Shares should speak with their financial advisor for details. With
respect to class C shares (and corresponding H shares), a dealer
may elect to waive the contingent deferred sales charge in certain
circumstances.

Class S and SP shares (and corresponding H shares) are reserved
for institutional investors that have entered into an agreement with
the Management Company and are being charged an investment
management fee separately.

For further information on this share class, see “Additional Share
Class Information” in Section II.

Class AX, BX, CX and IX shares have been retired and are no
longer open to new purchases, except from existing shareholders of
these share classes.

Class SP and S1P shares (and corresponding H shares) are
reserved for pension plan investors.

Effective 15 December 2016, Class B shares will no longer be
offered. However, Class B shares may be made available for
exchange to shareholders holding Class B shares (or a variation
thereof including hedged share classes) in another Portfolio or other
AB fund.
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Other Share Class Features

Minimum
Minimum Initial Subsequent Maximum Luxembourg Taxe
Offered Currencies Investment* Investment* Investment** d'Abonnement***
USD-Denominated Share Classes
Dollar $2,000 $750
Class A Shares ggrg €2,000 €750 None 0.05%
S$3,000 S$1,000
Dollar $2,000 $750 $250,000
Class B Shares Euro €2,000 €750 €250,000 0.05%
SGD $$3,000 $$1,000 S$350,000
Dollar $2,000 $750
Class C Shares ggrg €2,000 €750 None 0.05%
S$3,000 S$1,000
Dollar $1 million**
Class | Shares Euro €1 million** None None 0.05%
SGD S$1.5 million**
Dollar $100 million** None
0,
Class S Shares GBP £50 million** None 0.01%
Dollar $10 million** None
0,
Class S1 Shares GBP £5 million* None 0.01%
Dollar $100 million** o
Class SP Shares GBP £50 million** None None 0.01%
Class S1P Shares Dollar $10 million** None None 0.01%
GBP £5 million**
Dollar $750
Class AX Shares Euro Mo longer offered €750 None 0.05%
SGD S$1,000
Dollar
Class BX Shares Eérg No longer offered No longer offered No longer offered 0.05%
Dollar $750
Class CX Shares Euro no r']‘:\}\?ﬁ:v%fsf‘féff €750 None 0.05%
S$1,000
Dollar | "
Class IX Shares Euro No onger o ered None None 0.05%
SGD to new investors
Minimum
Hedged Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
EUR Hedged Share Classes
Class A EUR H Shares Euro €2,000 €750 None 0.05%
Class AR EUR H Shares Euro €2,000 €750 None 0.05%
Class C EUR H Shares Euro €2,000 €750 None 0.05%
Class | EUR H Shares Euro €1 million** None None 0.05%
Class S EUR H Shares Euro €100 million** None None 0.01%
Class S1 EUR H Shares Euro €10 million** None None 0.01%
Class SP EUR H Shares Euro €100 million** None None 0.01%
Class S1P EUR H Shares Euro €10 million** None None 0.01%
GBP Hedged Share Classes
Class S GBP H Shares GBP £50million** None None 0.01%
Class S1 GBP H Shares GBP £5 million** None None 0.01%
Class SP GBP H Shares GBP £50 million** None None 0.01%
Class S1P GBP H Shares GBP £5 million** None None 0.01%

* Does not apply to automatic investment plans, where offered.
**  May be waived by the Management Company in its sole discretion.

**  Annual Luxembourg tax payable quarterly by each portfolio.



Other Portfolio Information

Principal Investment Types

For a chart summarizing the principal types of investments
used by the Portfolio and a description of securities and other
instruments in which the Portfolio may invest, investors should
refer to "Investment Types" in Section Il. The ability of the
Portfolio to invest in any securities or instruments is subject to
the restrictions in the Portfolio's stated investment objective
and policies and the limitations contained in "Investment
Restrictions" in Appendix A to Section Il.

Risk Profile

The Portfolio may make use of financial derivative instruments.
The investment restrictions (9) to (13) set forth in Appendix A
to Section Il will not apply. This Portfolio shall employ instead
the Value-at-Risk (VaR) approach. For further details
concerning the VaR approach, please refer to “Appendix C:
Additional Information relating to Financial Derivative
Instruments, Financial Techniques and Instruments and
Collateral Management”.

Investments of the Portfolio are subject to higher risks inherent
in equity investments. In general, the value of equity
investments may fluctuate, sometimes dramatically, in
response to the activities and results of individual companies or
because of general market, economic, political and natural
conditions that are difficult to predict. Such factors include the
possibility of sudden or prolonged market declines and risks
associated with individual companies. Historically, equity
securities have provided greater long-term returns and have
entailed greater short-term risks than other investment choices.

Fixed-income securities in which the Portfolio will invest are
subject to the credit risk of the private and public institutions
offering these securities and their market value is influenced by
changes in interest rates. The Portfolio's fixed-income
securities investments will generally be of Investment Grade or
equivalent quality. There can be no assurance that any
distribution payments will occur and the Portfolio has no
specific maturity.

The Portfolio is subject to market, interest rate and currency
fluctuations and to other risks inherent in investing in securities.
Therefore, no assurance can be given that the investment
objective will be achieved, that invested capital will be
preserved, or that capital appreciation will occur. Investment
results may vary substantially on a monthly, quarterly or annual
basis. An investment in the Portfolio does not represent a
complete investment program.

Allocation of investments among different global asset classes
utilizing the Investment Manager’s proprietary Dynamic Asset
Allocation diversification strategy may involve additional risks.
See "Risks Factors and Special Considerations—General
Risks—Dynamic Asset Allocation Risk" in Section II.

For a chart summarizing the principal risks of the Portfolio and
a more detailed discussion of these and other risks applicable
to the Portfolio, investors should refer to "Risk Factors" in
Section II.

Profile of the Typical Investor

The Portfolio is designed as a solution for investors who seek
medium to long-term growth of capital with moderate volatility
by investing in a multi-asset fund which dynamically adjusts
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investment exposures. Investors are encouraged to consult
their independent financial advisors regarding the suitability
of Shares of the Portfolio for their investment needs.

Distributions

For class AR shares (and corresponding H shares), the
Management Company intends to declare and make annual
distributions. Distributions may come from gross income
(before reduction for fees and expenses), realized and
unrealized gains and capital attributable to the relevant
class. Distributions in excess of net income (gross income
less fees and expenses) may represent a return of the
investor’s original investment amount and as such may
result in a decrease in the NAV per share for the relevant
class.

The Management Company also may determine if and to
what extent dividends paid include realized capital gains
and/or are paid out of capital, attributable to the relevant
class of Shares. To the extent the net income and net
realized profits attributable to these Shares exceed the
amount declared payable, the excess return will be
reflected in the respective Net Asset Value of such Shares.
Dividends may be automatically reinvested at the election
of the Shareholder.

Forclass A, B, C, I, S, S1, SP, S1P, AX, BX, CX and IX
shares (and corresponding H shares), the Management
Company currently does not intend to pay dividends with
respect to the Shares. Therefore, any net income and net
realized profits attributable to the Shares will be reflected in
the respective Net Asset Value of the Shares.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares of the Portfolio (and corresponding H shares)
except class S, S1, SP and S1P shares (and corresponding
H shares), the Management Company is paid an annual fee
out of the assets of the Portfolio on the aggregate Net Asset
Value attributable to the Shares equal to 0.10% of average
daily Net Asset Value. The Management Company is paid
an annual fee out of the assets of the Portfolio on the
aggregate Net Asset Value attributable to the class S, S1,
SP and S1P shares (and corresponding H shares) equal to
the lesser of $50,000 or 0.01% of average daily Net Asset
Value.

The Administrator fee, Depositary fee and Transfer Agent
fee for the Portfolio are paid out of the assets of the
Portfolio in accordance with the usual practice in
Luxembourg and shall not exceed a fixed maximum
specified under Section Il of the prospectus under
“Administrator, Depositary and Transfer Agent Fees”.
These fees may decrease or increase depending on the
assets of the Portfolio and transaction volume or for other
reasons.

Organizational Expenses

The Portfolio has no unamortized organizational expenses.



Historical Performance

Information on the historical performance of the Portfolio may
be found in the Portfolio's KlIDs and at
www.alliancebernstein.com.
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History

The Portfolio was established as a portfolio of the Fund
under the name Global Balanced Portfolio on 2 November
2004, and subsequently renamed Dynamic Diversified
Portfolio on 15 April 2011.



Equity
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Investment Objective and Policies

Investment Objective
The Portfolio seeks to achieve long-term growth of capital.

The Portfolio invests in global equity portfolios that are
designed as solutions for investors who seek equity returns but
also want broad diversification of the related risks across
styles, sectors and geographic regions. In managing the
Portfolio, the Investment Manager efficiently diversifies
between growth and value equity investment styles. The
Investment Manager selects growth and value equity securities
by drawing from a variety of its fundamental growth and value
investment disciplines to produce a blended portfolio.

Normally, the Investment Manager's targeted allocation for the
Portfolios is an equal weighting of 50% growth stocks and 50%
value stocks. The Investment Manager will allow the relative
weightings of the Portfolio's growth and value components to
vary in response to markets, but ordinarily only within a range
of +/- 5% of the Portfolio. Beyond those ranges, the
Investment Manager will generally rebalance the Portfolio
toward the targeted allocation. However, under extraordinary
circumstances, when the Investment Manager believes that
conditions favoring one or the other investment are compelling,
the range may expand to +/-10% of the Portfolio before
rebalancing occurs.

Description of Investment Disciplines and Processes

Global Growth. The Portfolio's growth stocks are selected
using the Investment Manager's growth investment discipline.
The growth investment team selects stocks using a process
that seeks to identify companies with superior earnings growth
prospects. This discipline relies heavily upon the fundamental
analysis and research of the Investment Manager's large
internal growth research staff of approximately 50 dedicated
growth analysts, which follows approximately 1,400
companies.

The Investment Manager places research emphasis on
identifying companies whose substantially above-average
prospective earnings growth potential appears likely to outpace
market expectations.

The Portfolio's total net assets invested in global equity
securities utilizing the Investment Manager's Global Growth
investment discipline will be allocated by the Investment
Manager among various industry sectors determined by the
Investment Manager to possess superior growth potential,
each such industry sector designated a "subportfolio.” The
individual global equity securities represented by a subportfolio
relating to a particular industry sector will be selected by the
Investment Manager's in-house research specialist(s)
responsible for that particular industry sector.

The current subportfolios designated by the Investment
Manager in conjunction with the Investment Manager's Global
Growth investment discipline are as follows: (1) technology,
(2) consumer, (3) finance and (4) industrial cyclicals. The
percentage of the Portfolio's total net assets allocated to any
one subportfolio will depend upon the Investment Manager's
assessment of current and forecasted investment opportunities
and conditions.

The Investment Manager's Investment Team may (i)
redesignate or alter the criteria relating to an existing
subportfolio as a patrticular industry sector's growth

potential fluctuates, (i) retire an existing subportfolio as the
growth potential of the relevant industry sector decreases or
(iii) establish a new subportfolio as the growth potential of a
new or different industry sector increases.

Global Value. The Portfolio's value stocks are selected
using the fundamental value investment discipline of the
Investment Manager's Bernstein Unit. In selecting stocks,
the Investment Manager's value investment teams seek to
identify companies whose long-term earning power and
dividend paying capability are not reflected in the current
market price of their securities. This fundamental value
discipline relies heavily upon the Investment Manager's
large internal value research staff, which follows over 2,700
companies. Teams within the value research staff cover a
given industry worldwide, to better understand each
company's competitive position in a global context. The
Investment Manager's staff of approximately 70 dedicated
value analysts prepares its own earnings estimates and
financial models for each company analyzed. The
Investment Manager identifies and quantifies the critical
variables that control a business's performance and
analyzes the results in order to forecast each company's
long-term prospects and expected returns.

The "Value" investment discipline attempts to identify
securities that are undervalued using a disciplined
fundamental value approach. The Investment Manager
believes that, over time, a company's stock price will come
to reflect its intrinsic economic value. The Investment
Manager's fundamental value approach to equity investing
generally defines value by reference to the relationship
between a security's current price and its intrinsic economic
value as measured by long-term earnings prospects. In
each market, this approach seeks to identify a universe of
securities that are considered to be undervalued because
they are attractively priced relative to their future earnings
power. Accordingly, forecasting corporate earnings and
dividend-paying capability is the heart of the fundamental
approach. Securities of companies in any industry, country
or region can become mispriced, and the Investment
Manager will seek to exploit all such opportunities when
selecting securities for the Portfolio.

Other Investment Policies

The Portfolio is not subject to any limitation on the portion of
its total assets that may be invested in any one country or
region. The Portfolio intends to spread investment risk and
expect to invest in equity securities of issuers domiciled in
developed countries, including Australia, Canada, Japan,
the United States and the developed nations in Europe and
Asia. The Portfolio will be permitted to invest in securities
of issuers domiciled, or with significant operations, in other
countries, including emerging market countries.

The Portfolio's investments in securities of issuers
domiciled in emerging market countries are not expected to



exceed 30% of the Portfolio's net assets. The Investment
Manager, in its discretion, will determine which countries
constitute "emerging market countries." In general, emerging
market countries will be countries considered by the global
financial community to be developing countries, including
countries from time to time included in the MSCI Emerging
Markets IndexSM, a free float-adjusted market capitalization
index designed to measure equity market performance in the
global emerging markets. The Investment Manager's
determination of which countries constitute emerging market
countries may change from time to time.

The Investment Manager will, based upon its currency
research and outlook, adjust the Portfolio's currency exposures
while taking into account both (&) the Portfolio's overall non-
base currency exposure, as well as (b) the expected risk and
return of each of the particular currencies in the Portfolio's
portfolio. The Investment Manager uses its in-house models
developed specifically for this purpose. Accordingly, the
Investment Manager may hedge all, some or none of the
currency exposures depending on whether its research
indicates that the currency is poised to fall or rise against the
Portfolio's base currency.

As a temporary defensive measure or to provide for
redemptions, the Portfolio may, without limit, hold cash, cash
equivalents, or short-term fixed-income obligations, including
money market instruments.

The Portfolio may invest up to 10% of its net assets in
securities for which there is no ready market. See paragraph
(5) of "Investment Restrictions” in Appendix A to Section II.
The Portfolio may therefore not be readily able to sell such
securities. Moreover, there may be contractual restrictions on
the resale of such securities.

The Investment Manager expects that at any time at least 90%
of the Portfolio’s total assets will be invested in equity
securities and in no case will the amount of the Portfolio’s
assets invested in such securities be less than two-thirds of the
Portfolio’s total assets.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques.

Efficient portfolio management and hedging techniques may
include use of exchange-traded and OTC derivative
instruments, including swaps, options, futures and currency
transactions.

In accordance with the transparency requirements of the SFT
Regulation the chart below reflects, where applicable, the
expected and maximum level of the Portfolio’s net assets that
may be subject to securities financing transactions (i.e.
securities lending transactions as well as repurchase
agreements and reverse repurchase agreements) (“SFTs”) and
total return swaps and/or other financial derivative instruments
with similar characteristics (“TRS”); being specified that in
certain circumstances this proportion may be higher.

1-10
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Type of Expected Range Maximum

Transactions
TRS 0%-10% 50%
Repurchase N/A N/A
agreements and
reverse repurchase
agreements
Securities lending 0%-10% 50%
transactions

For further details concerning SFTs and TRS, please refer
to “Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and
Instruments and Collateral Management.”

Risk Measurement. The methodology used in order to
monitor the global exposure (market risk) resulting from the
use of financial derivative instruments is the commitment
approach in accordance with the CSSF Circular 11/512.

Benchmark. The Portfolio’s benchmark is the MSCI World
Index. The Portfolio uses the benchmark for performance
comparison. The Portfolio is actively managed and the
Investment Manager is not constrained by its benchmark
when implementing the Portfolio’s investment strategy.
Although the Portfolio may hold, in certain market
conditions and subject to the Investment Manager’s full
discretion, a significant part of the components of the
benchmark, it will not hold every component of the
benchmark and may also hold securities that are not part of
it.

Currency Hedged Share Classes

One or more of the Portfolio’s share classes offered in a
particular currency (each, an “Offered Currency”) may be
hedged to such Offered Currency. Any such share class
will constitute a “Currency Hedged Share Class.” Currency
Hedged Share Classes aim to provide investors a return
more closely correlated to the Portfolio’s base currency
return by reducing the effect of exchange rate fluctuations
between the Portfolio’s base currency (i.e., Dollar) and the
relevant Offered Currency, taking into account practical
considerations such as transaction costs.

Sustainability-Related Disclosures. The Portfolio
promotes environmental and/or social characteristics
(Article 8). See "Appendix E: Sustainability-Related
Disclosures" for more information.



The hedging strategy employed is designed to reduce, but may
not eliminate, currency exposure between the Portfolio’s base
currency and the Offered Currency.

Currency Hedged Share Classes do not affect the investment
management of the Portfolio’s underlying assets since it is only
the net asset value (NAV) of the Currency Hedged Share
Classes, not the Portfolio’s underlying assets, which is hedged
to the Offered Currency. Expenses incurred as a result of such
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hedging activity will be borne by the Currency Hedged
Share Class in relation to which such expenses are
incurred.

For additional information on share class hedging, see
“How to Purchase Shares—Currency Hedged Share
Classes” in Section II.
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Portfolio Features

Currency of the UsSbD
Portfolio

Net Asset Value
Calculation

Each Business Day
Net Asset Value
Publication

Cut-Off Times For USD-Denominated Share Classes

4:00 P.M. U.S. Eastern Time on each Business

Day

For Currency Hedged Share Classes

6:00 P.M. Central European Time on each

Business Day

Available at www.alliancebernstein.com

Class Names H means Currency Hedged Share
Classes. For additional information
on share class hedging, see “How
to Purchase Shares—Currency
Hedged Share Classes” and “Risk
Factors -- Currency Hedged Share
Class Risk” in Section II.

Distributions* None. See "Distributions” below.

* Includes Hedged Share Classes.

Share Class Fees and Charges?

Initial Sales
Charge®

Management Fee*

Contingent Deferred

Distribution Fee® Sales Charge®

USD-Denominated Share Classes

Class A Shares Up to 5.00%

Class B Shares?* None
Class C Shares None
Class | Shares® Up to 1.50%
Class S Shares’ None
Class S1 Shares None

EUR Hedged Share Classes

Class A EUR H Shares Up to 5.00%

1.60% None None
0-1 year held=4.0%
1-2 yrs=3.0%

1.60% 1.00% 2-3 yrs=2.0%
3-4 yrs=1.0%
4+ yrs=0%
0—1 year held=1.0%
0,
2.05% None thereafter 0%
0.80% None None
None None None
0.70% None None
1.60% None None

Fiscally Transparent Share Classes [for Certain Eligible Investors with approval from the Management Company]®

Class SA GB Shares None
Class S1A GB, S1B GB Shares None

1  The Management Company, Administrator, Depositary and Transfer
Agent are entitled to receive, out of the assets of the Portfolio, fees as
described under "Other Portfolio Information—Management
Company, Administrator, Depositary and Transfer Agent Fees" below.
The Portfolio also bears all of its other expenses. See "How to
Purchase Shares" and "Additional Information—Fees and Expenses"
in Section Il. The Management Company has voluntarily undertaken,
until the Management Company on behalf of the Fund notifies
Shareholders to the contrary, that if, in any fiscal year, the aggregate
fees and expenses with respect to the following share classes of the
Portfolio (including any management fee and all other fees and
expenses set out in "Additional Information—Fees and Expenses" in
Section Il, including Luxembourg Taxe d'Abonnement but exclusive of
certain other taxes, brokerage (if applicable) and interest on
borrowings) exceed the following percentages of the average Net
Asset Value for the fiscal year attributable to the Portfolio's share
classes (and corresponding H shares) as follows: A (2.10%), B
(3.10%), C (2.55%), | (1.30%), S (0.10%), S1 (0.80%), SA GB
(0.10%) and S1A GB (0.80%) and S1B GB (0.80%), the Fund may
deduct from the payment to be made to the Management Company,
or the Management Company will otherwise bear, such excess fees
and expenses.

2 After six years from the date of purchase, class B shares are eligible
for conversion to class A shares without charge. For further details on

None None None
0.70% None None

the conversion of shares, please refer to "How to Exchange or
Convert Shares—Conversion of CDSC Shares" in Section II.

3 As a percentage of purchase price.

4 As an annual percentage of average daily Net Asset Value. With
respect to certain share classes, the management fee may also
include a component that is paid to distributors or other financial
intermediaries and service providers. For further details on the
management fee, please refer to "Additional Information—Fees
and Expenses" in Section II.

5 As an annual percentage of average daily Net Asset Value.

6  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. CDSC Shares may only be
purchased through a dealer authorized by the Distributor to offer
such shares. Those investors considering an investment in
CDSC Shares should speak with their financial advisor for details.
With respect to class C shares, a dealer may elect to waive the
contingent deferred sales charge in certain circumstances.

7  Class S shares are reserved for institutional investors that have
entered into an agreement with the Management Company and
are being charged an investment management fee separately.

8 Class SA GB and S1A GB Shares are available only to those UK
institutional investors who demonstrate to the satisfaction of the
Management Company that they are exempt from withholding tax
on U.S.-source dividend income under the relevant tax treaty



between the investor's country of tax residence and the United States
and agree to provide the Management Company certain other
certifications and information to the extent required to establish their
eligibility for these shares.

Class S1B GB Shares are available only to those UK/Irish institutional
investors who demonstrate to the satisfaction of the Management
Company that they entitled to reduced withholding tax of 15% on US-
source dividend income under the relevant tax treaty between the
investor's country of tax residence and the United States and agree to
provide the Management Company certain other certifications and

Other Share Class Features
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information to the extent required to establish their eligibility for
these shares.

9  For further information on this share class, see “Additional Share
Class Information” in Section II.

* Effective 15 December 2016, Class B shares will no longer be
offered. However, Class B shares may be made available for
exchange to shareholders holding Class B shares (or a variation
thereof including hedged share classes) in another Portfolio or
other AB fund.

Offered Minimum Initial Minimum Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
USD-Denominated Share Classes
Dollar $2,000 $750
Class A Shares Euro €2,000 €750 None 0.05%
SGD S$3,000 S$1,000
Dollar $2,000 $750 $250,000
Euro €2,000 €750 €250,000 0.05%
Class B Shares SGD S$3,000 S%$1,000 $$350,000
Dollar $2,000 $750
Class C Shares Euro €2,000 €750 None 0.05%
SGD S$3,000 S$1,000
Dollar $1 million**
Class | Shares Euro €1million** None None 0.05%
SGD S$1.5 million**
Dollar $25 million**
Class S Shares Euro €20 million** None None 0.01%
GBP £15 million**
HKD HK$200 million**
Dollar $25 million**
Class S1 Shares Euro €20 m!ll!on** None None 0.01%
GBP £15 million
SGD SGD 37.5 million**
Offered Minimum Initial Minimum Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
Fiscally Transparent Share Classes [for Certain Eligible Investors with approval from the Management Company]
Dollar $25 million**
gLa;SeSSA GB Euro €20 million** None None 0.01%
GBP £15 million**
Dollar $25 million**
gllaI;sGSBIQhGB, Euro €20 million** None None 0.01%
ares GBP £15 million**
Hedged Minimum Initial Minimum Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
EUR Hedged Share Classes
Class A EUR H EUR €2,000 €750 None 0.05%
Shares

* Does not apply to automatic investment plans, where offered.
**  May be waived by the Management Company in its sole discretion.

*kk

Annual Luxembourg tax payable quarterly by each portfolio.
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Other Portfolio Information
Principal Investment Types

For a chart summarizing the principal types of investments
used by the Portfolio and a description of securities and other
instruments in which the Portfolio may invest, investors
should refer to "Investment Types" in Section Il. The ability of
the Portfolio to invest in any securities or instruments is
subject to the restrictions in the Portfolio's stated investment
objective and policies and the limitations contained in
"Investment Restrictions" in Appendix A to Section II.

Risk Profile

Investments of the Portfolio are subject to higher risks
inherent in equity investments. In general, the value of equity
investments may fluctuate, sometimes dramatically, in
response to the activities and results of individual companies
or because of general market, economic, political and natural
conditions that are difficult to predict. Such factors include
the possibility of sudden or prolonged market declines and
risks associated with individual companies. Historically,
equity securities have provided greater long-term returns and
have entailed greater short-term risks than other investment
choices.

The Portfolio is subject to market, interest rate and currency
fluctuations and to other risks inherent in investing in
securities. Therefore, no assurance can be given that the
investment objective will be achieved, that invested capital
will be preserved, or that capital appreciation will occur.
Investment results may vary substantially on a monthly,
guarterly or annual basis. An investment in the Portfolio does
not represent a complete investment program.

For a chart summarizing the principal risks of the Portfolio
and a more detailed discussion of these and other risks
applicable to the Portfolio, investors should refer to "Risk
Factors" in Section .

Profile of the Typical Investor

The Portfolio will suit higher risk-tolerant investors seeking
the medium to long term rewards of equity investment.
Investors are encouraged to consult their independent
financial advisors regarding the suitability of Shares of the
Portfolio for their investment needs.

Distributions

The Management Company currently does not intend to pay
dividends with respect to the Shares. Therefore, any net
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income and net realized profits attributable to the Shares will
be reflected in the respective Net Asset Value of the Shares.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares (and corresponding H shares) except class S
and S1 shares, the Management Company is paid an annual
fee out of the assets of the Portfolio on the aggregate Net
Asset Value attributable to the Shares equal to 0.10% of
average daily Net Asset Value. The Management Company
is paid an annual fee out of the assets of the Portfolio on the
aggregate Net Asset Value attributable to the class S and S1
shares equal to the lesser of $50,000 or 0.01% of average
daily Net Asset Value.

The Administrator fee, Depositary fee and Transfer Agent fee
for the Portfolio are paid out of the assets of the Portfolio in
accordance with the usual practice in Luxembourg and shall
not exceed a fixed maximum specified under Section Il of the
prospectus under “Administrator, Depositary and Transfer
Agent Fees”. These fees are subject to the limitation on
expenses discussed in note 1 to "Summary Information—
Share Class Fees and Charges" above and may decrease or
increase depending on the assets of the Portfolio and
transaction volume or for other reasons.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.

Historical Performance

Information on the historical performance of the Portfolio may
be found in the Portfolio's KIIDs and at
www.alliancebernstein.com.

History

The Portfolio was established on 15 July 2002 as a portfolio
within ACM Bernstein Blended Style Investments, a mutual
investment fund managed by the Management Company and
organized under the laws of the Grand Duchy of
Luxembourg, under the name "Global Equity Portfolio”. On 1
September 2003, ACM Bernstein Blended Style Investments
was amalgamated into the Fund and the assets of Global
Equity Portfolio were contributed into the Global Blend
Portfolio, a new portfolio created within the Fund. On 10
November 2004, Global Blend Portfolio was renamed "Global
Equity Blend Portfolio."
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Investment Objective and Policies

Investment Objective

The investment objective of the Portfolio is to achieve long-
term capital growth by investing in global portfolios of equity
securities that are determined by the Investment Manager to
be undervalued. The Portfolio will invest primarily in diversified
portfolios of equity securities from around the world, including
the United States.

Description of Investment Disciplines and Processes

The Portfolio’s value stocks are selected using the fundamental
value investment discipline of the Investment Manager's
Bernstein Unit. In selecting stocks, the Investment Manager's
value investment teams seek to identify companies whose
long-term earning power and dividend paying capability are not
reflected in the current market price of their securities. This
fundamental value discipline relies heavily upon the Investment
Manager's large internal value research staff, which follows
over 2,700 companies. Teams within the value research staff
cover a given industry worldwide, to better understand each
company's competitive position in a global context. The
Investment Manager's staff of approximately 70 dedicated
value analysts prepares its own earnings estimates and
financial models for each company analyzed. The Investment
Manager identifies and quantifies the critical variables that
control a business's performance and analyzes the results in
order to forecast each company's long-term prospects and
expected returns.

The "Value" investment discipline attempts to identify securities
that are undervalued using a disciplined fundamental value
approach. The Investment Manager believes that, over time, a
company's stock price will come to reflect its intrinsic economic
value. The Investment Manager's fundamental value approach
to equity investing generally defines value by reference to the
relationship between a security's current price and its intrinsic
economic value as measured by long-term earnings prospects.
In each market, this approach seeks to identify a universe of
securities that are considered to be undervalued because they
are attractively priced relative to their future earnings power.
Accordingly, forecasting corporate earnings and dividend-
paying capability is the heart of the fundamental approach.
Securities of companies in any industry, country or region can
become mispriced, and the Investment Manager will seek to
exploit all such opportunities when selecting securities for the
Portfolio.

Other Investment Policies

The Portfolio is not subject to any limitation on the portion of
their total assets that may be invested in any one country or
region. The Portfolio intends to spread investment risk and
expect to invest in equity securities of issuers domiciled in
developed countries, including Australia, Canada, Japan, the
United States and the developed nations in Europe and Asia.
The Portfolio will be permitted to invest in securities of issuers
domiciled, or with significant operations, in other countries,
including emerging market countries.

The Portfolio's investments in securities of issuers domiciled in
emerging market countries are not expected to exceed 30% of
the Portfolio's net assets. The Investment Manager, in its
discretion, will determine which countries constitute "emerging
market countries." In general, emerging market countries will
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be countries considered by the global financial community
to be developing countries, including countries from time to
time included in the MSCI Emerging Markets Indexs™, a
free float-adjusted market capitalization index designed to
measure equity market performance in the global emerging
markets. The Investment Manager's determination of which
countries constitute emerging market countries may change
from time to time.

The Investment Manager will, based upon its currency
research and outlook, adjust the Portfolio's currency
exposures while taking into account both (a) the Portfolio's
overall non-base currency exposure, as well as (b) the
expected risk and return of each of the particular currencies
in the Portfolio’s portfolio. The Investment Manager uses
its in-house models developed specifically for this purpose.
Accordingly, the Investment Manager may hedge all, some
or none of the currency exposures depending on whether
its research indicates that the currency is poised to fall or
rise against the Portfolio's base currency.

The Portfolio will invest primarily in common stocks but may
also invest in preferred stocks, warrants and convertible
securities of U.S. and non-U.S. issuers, including
sponsored or unsponsored ADRs and GDRs or their
equivalents.

As a temporary defensive measure or to provide for
redemptions, the Portfolio may, without limit, hold cash,
cash equivalents, or short-term fixed-income obligations,
including money market instruments.

The Portfolio may invest up to 10% of its net assets in
securities for which there is no ready market. See
paragraph (5) of "Investment Restrictions" in Appendix A to
Section Il. The Portfolio may therefore not be readily able
to sell such securities. Moreover, there may be contractual
restrictions on the resale of such securities.

The Investment Manager expects that at any time at least
90% of the Portfolio's total assets will be invested in equity
securities, and in no case will the amount of the Portfolio's
total assets invested in such securities be less than two-
thirds of the Portfolio's total assets.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques.

Efficient portfolio management and hedging techniques
may include use of exchange-traded and OTC derivative
instruments, including swaps, options, futures and currency
transactions.

In accordance with the transparency requirements of the
SFT Regulation the chart below reflects, where applicable,
the expected and maximum level of the Portfolio’s net
assets that may be subject to securities financing
transactions (i.e. securities lending transactions as well as
repurchase agreements and reverse repurchase
agreements) (“SFTs”) and total return swaps and/or other
financial derivative instruments with similar characteristics
(“TRS”); being specified that in certain circumstances this
proportion may be higher.



Type of Expected Range Maximum

Transactions
TRS 0%-10% 25%
Repurchase N/A N/A
agreements and
reverse repurchase
agreements
Securities lending 0%-10% 50%
transactions

For further details concerning SFTs and TRS, please refer to
“Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and Instruments
and Collateral Management.”

Risk Measurement. The methodology used in order to monitor
the global exposure (market risk) resulting from the use of
financial derivative instruments is the commitment approach in
accordance with the CSSF Circular 11/512.

Benchmark. The Portfolio’s benchmark is the MSCI World
Index. The Portfolio uses the benchmark for performance
comparison. The Portfolio is actively managed and the
Investment Manager is not constrained by its benchmark when
implementing the Portfolio’s investment strategy. Although the
Portfolio may hold, in certain market conditions and subject to
the Investment Manager’s full discretion, a significant part of
the components of the benchmark, it will not hold every
component of the benchmark and may also hold securities that
are not part of it. In addition, even if the Investment Manager is
not constrained by the Portfolio’s benchmark, the Portfolio’s
performance or certain other Portfolio’s characteristics may, at
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times and under certain market conditions, have a close
resemblance to that of the benchmark.

Currency Hedged Share Classes. One or more of the
Portfolio’s share classes offered in a particular currency
(each, an “Offered Currency”) may be hedged to such
Offered Currency. Any such share class will constitute a
“Currency Hedged Share Class.” Currency Hedged Share
Classes aim to provide investors a return more closely
correlated to the Portfolio’s base currency return by
reducing the effect of exchange rate fluctuations between
the Portfolio’s base currency (i.e., Dollar) and the relevant
Offered Currency, taking into account practical
considerations such as transaction costs. The hedging
strategy employed is designed to reduce, but may not
eliminate, currency exposure between the Portfolio’s base
currency and the Offered Currency.

Currency Hedged Share Classes do not affect the
investment management of the Portfolio’s underlying assets
since it is only the net asset value (NAV) of the Currency
Hedged Share Classes, not the Portfolio’s underlying
assets, which is hedged to the Offered Currency.

Expenses incurred as a result of such hedging activity will
be borne by the Currency Hedged Share Class in relation to
which such expenses are incurred. For additional
information on share class hedging, see “How to Purchase
Shares—Currency Hedged Share Classes” in Section II.

Sustainability-Related Disclosures. The Portfolio
promotes environmental and/or social characteristics
(Article 8). See "Appendix E: Sustainability-Related
Disclosures" for more information.
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Portfolio Features
Currency of the
Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

uUsD

Each Business Day

Available at www.alliancebernstein.com

H means Currency Hedged Share Classes. For

additional information on share class hedging, see
“How to Purchase Shares—Currency Hedged
Share Classes” and “Risk Factors -- Currency
Hedged Share Class Risk” in Section II.

Order Cut-
Off Times

Distributions*

For USD-Denominated and GBP
Denominated Share Classes

4:00 P.M. U.S. Eastern Time on each
Business Day

For Currency Hedged Share Classes
6:00 P.M. Central European Time on
each Business Day

Forclass A, B, C, |, S, S1, SA GB,
SB GB, S1A GB and S1B GB

None

For class AD, BD and SD shares
To be declared and payable monthly

See "Distributions" below.

*Includes Hedged Share Classes

Share Class Fees and Charges?

USD-Denominated share classes

Class A Shares

Class AD Shares

Class B Shares?*

Class BD Shares?*

Class C Shares
Class | Shares®
Class S Shares”
Class S1 Shares
Class SD Shares’

GBP-Denominated Share Classes
Class | Shares?®

AUD Hedged Share Classes

Class AD AUD H Shares

Class BD AUD H Shares?*

Distribution Fee®

Contingent Deferred
Sales Charge®

Initial Sales
Charge?® Management Fee*
Up to 5.00% 1.50%
Up to 5.00% 1.50%
None 1.50%
None 1.50%
None 1.95%
Up to 1.50% 0.70%
None None
None 0.70%
None None
Up to 1.50% 0.70%
Up to 5.00% 1.50%
None 1.50%
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None None
None None
0-1 year held=4.0%
1-2 yrs=3.0%
1.00% 2-3 yrs=2.0%
3—4 yrs=1.0%
4+ yrs=0%
0-1 year held=4.0%
1-2 yrs=3.0%
1.00% 2-3 yrs=2.0%
3—4 yrs=1.0%
4+ yrs=0%
0-1 year held=1.0%
None thereafter 0%
None None
None None
None None
None None
None None
None None
0-1 years held=4.0%
1-2 yrs=3.0%
1.00% 2-3 yrs=2.0%

34 yrs=1.0%
4+ yrs=0%



SGD Hedged Share Classes
Class A SGD H Shares
Class AD SGD H Shares

Up to 5.00%
Up to 5.00%

CAD Hedged Share Classes
Class AD CAD H Shares Up to 5.00%
ZAR Hedged Share Classes
Class AD ZAR H Shares Up to 5.00%

Class BD ZAR H Shares?* None

GBP Hedged Share Classes
Class AD GBP H Shares Up to 5.00%

Class S GBP H Shares’ None
EUR Hedged Share Classes

Class AD EUR H Shares Up to 5.00%

Class BD EUR H Shares?* None
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Fiscally Transparent Share Classes [for Certain Eligible Investors with approval from the Management Company]®

Class SA GB, SB GB Shares None
Class S1A GB, S1B GB Shares None

The Management Company, Administrator, Depositary and Transfer
Agent are entitled to receive, out of the assets of the Portfolio, fees as
described under "Other Portfolio Information—Management
Company, Administrator, Depositary and Transfer Agent Fees" below.
The Portfolio also bears all of its other expenses. See "How to
Purchase Shares" and "Additional Information—Fees and Expenses"
in Section Il. The Management Company has voluntarily undertaken,
until the Management Company on behalf of the Fund notifies
Shareholders to the contrary, that if, in any fiscal year, the aggregate
fees and expenses with respect to the following share classes of the
Portfolio (including any management fee and all other fees and
expenses set out in "Additional Information—Fees and Expenses" in
Section Il, including Luxembourg Taxe d'Abonnement but exclusive of
certain other taxes, brokerage (if applicable) and interest on
borrowings) exceed the following percentages of the average Net
Asset Value for the fiscal year attributable to the Portfolio's share
classes as follows: S (0.12%), S1 (0.82%), SD (0.12%), SA GB
(0.12%), SB GB (0.12%), S1A GB (0.82%) and S1B GB (0.82%)the
Fund may deduct from the payment to be made to the Management
Company, or the Management Company will otherwise bear, such
excess fees and expenses.

After six years from the date of purchase, class B and BD shares are
eligible for conversion to class A and AD shares, respectively, without
charge from either the Fund or the Management Company. For
further details on the conversion of shares, please refer to "How to
Exchange or Convert Shares—Conversion of CDSC Shares" in
Section Il of the Prospectus.

As a percentage of purchase price.

As an annual percentage of average daily Net Asset Value. With
respect to certain share classes, the management fee may also
include a component that is paid to distributors or other financial
intermediaries and service providers. For further details on the
Management Fee, please refer to "Additional Information—Fees and
Expenses" in Section Il.

As an annual percentage of average daily Net Asset Value.
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1.50% None None
1.50% None None
1.50% None None
1.50% None None
0-1 year held=4.0%
1-2 yrs=3.0%
1.50% 1.00% 2-3 yrs=2.0%
3-4 yrs=1.0%
4+ yrs=0%
1.50% None None
None None None
1.50% None None
0-1 year held=4.0%
1-2 yrs=3.0%
1.50% 1.00% 2-3 yrs=2.0%
34 yrs=1.0%
4+ yrs=0%
None None None
0.70% None None

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. CDSC Shares may only be
purchased through a dealer authorized by the Distributor to offer
such shares. Those investors considering an investment in
CDSC Shares should speak with their financial advisor for details.
With respect to class C shares, a dealer may elect to waive the
contingent deferred sales charge in certain circumstances.

Class S and SD shares are reserved for institutional investors that
have entered into an agreement with the Management Company
and are being charged an investment management fee
separately.

Class SA GB and S1A GB Shares are available only to those UK
institutional investors who demonstrate to the satisfaction of the
Management Company that they are exempt from withholding tax
on U.S.-source dividend income under the relevant tax treaty
between the investor's country of tax residence and the United
States and agree to provide the Management Company certain
other certifications and information to the extent required to
establish their eligibility for these shares.

Class SB GB and S1B GB Shares are available only to those UK
institutional investors who demonstrate to the satisfaction of the
Management Company that they entitled to reduced withholding
tax of 15% on US-source dividend income under the relevant tax
treaty between the investor's country of tax residence and the
United States and agree to provide the Management Company
certain other certifications and information to the extent required
to establish their eligibility for these shares.

For further information on this share class, see “Additional Share
Class Information” in Section II.

Effective 15 December 2016, Class B shares will no longer be
offered. However, Class B shares may be made available for
exchange to shareholders holding Class B shares (or a variation



AB FCP |—Global Value Portfolio

thereof including hedged share classes) in another Portfolio or other

AB fund.
Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
USD-Denominated Share Classes
Dollar $2,000 $750
Class A Shares Euro €2,000 €750 None 0.05%
SGD S$3,000 S$1,000
$2,000 $750 0
Class AD Shares %oillgr HK$15.000 HK$5,000 None 0.05%
Dollar $2,000 $750 $250,000
Class B Shares Euro €2,000 €750 €250,000 0.05%
SGD S$3,000 S$1,000 S$350,000
Class BD Shares Dollar $2,000 $750 $250,000 0.05%
HKD HK$15,000 HK$5,000 HK$2,000,000
Dollar $2,000 $750 .
Class C Shares Euro €2.000 €750 None 0.05%
SGD S$3,000 S$1,000
HIN *%
Class | Shares Dollar $1 m!ll!on** None None 0.05%
Euro €1 million
SGD S$1.5 million**
Dollar $25 million**
Class S Shares Euro €20 million** None None 0.01%
GBP £15 million**
il *%
Class S1 Shares Dollar $25 m!ll!on** None None 0.01%
Euro €20 million
GBP £15 million**
Class SD Shares Dollar $25 million** None None 0.01%
GBP-Denominated Share Classes
Class | Shares GBP £500,000** None None 0.05%
Minimum
Hedged Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
AUD Hedged Share Classes
Class AD AUD H Shares AUD A$2,000 A$750 None 0.05%
Class BD AUD H Shares AUD A$2,000 A$750 A$250,000 0.05%
SGD Hedged Share Classes
Class A SGD H Shares SGD S$3,000 S$1,000 None 0.05%
Class AD SGD H Shares SGD S$3,000 S$1,000 None 0.05%
CAD Hedged Share Classes
Class AD CAD H Shares CAD C$2,000 C$750 None 0.05%
ZAR Hedged Share Classes
Class AD ZAR H Shares ZAR ZAR 20,000 ZAR 7,000 None 0.05%
Class BD ZAR H Shares ZAR ZAR 20,000 ZAR 7,000 ZAR 2.5 million 0.05%
GBP Hedged Share Classes
Class AD GBP H Shares GBP £2,000 £750 None 0.05%
Class S GBP H Shares GBP £15 million** None None 0.01%
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EUR Hedged Share Classes

Class AD EUR H Shares EUR €2,000 €750 None 0.05%
Class BD EUR H Shares EUR €2,000 €750 €250,000 0.05%
Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***

Fiscally Transparent Share Classes [for Certain Eligible Investors with approval from the Management Company]

Class SA GB, SB GB Dollar $25 million** o
Shares Euro €20 million** None None 0.01%
GBP £15 million**
Dollar $25 million**
gLa;SeSSlA GB, S1BGB Euro €20 million** None None 0.01%
GBP £15 million**
* Does not apply to automatic investment plans, where offered. **  Annual Luxembourg tax payable quarterly by each portfolio.

**  May be waived by the Management Company in its sole discretion.
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Other Portfolio Information

Principal Investment Types

For a chart summarizing the principal types of investments
used by the Portfolio and a description of securities and other
instruments in which the Portfolio may invest, investors
should refer to "Investment Types" in Section Il. The ability of
the Portfolio to invest in any securities or instruments is
subject to the restrictions in the Portfolio’s stated investment
objective and policies and the limitations contained in
"Investment Restrictions" in Appendix A to Section II.

Risk Profile

Investments of the Portfolio are subject to higher risks
inherent in equity investments. In general, the value of equity
investments may fluctuate, sometimes dramatically, in
response to the activities and results of individual companies
or because of general market, economic, political and natural
conditions that are difficult to predict. Such factors include
the possibility of sudden or prolonged market declines and
risks associated with individual companies. Historically,
equity securities have provided greater long-term returns and
have entailed greater short-term risks than other investment
choices.

The Portfolio is subject to market, interest rate and currency
fluctuations and to other risks inherent in investing in
securities. Therefore, no assurance can be given that the
investment objective will be achieved, that invested capital
will be preserved, or that capital appreciation will occur.
Investment results may vary substantially on a monthly,
quarterly or annual basis. An investment in the Portfolio does
not represent a complete investment program.

For a chart summarizing the principal risks of the Portfolio
and a more detailed discussion of these and other risks
applicable to the Portfolio, investors should refer to "Risk
Factors" in Section Il.

Profile of the Typical Investor

The Portfolio will suit higher risk-tolerant investors seeking
the medium to long term rewards of equity investment.
Investors are encouraged to consult their independent
financial advisors regarding the suitability of Shares of the
Portfolio for their investment needs.

Distributions

Forclass A, B, C, I, S, S1, SA GB, SB GB, S1A GB and S1B
GB shares (and corresponding H shares), the Management
Company currently does not intend to pay distributions with
respect to the Shares. Therefore, any net income and net
realized profits attributable to the Shares will be reflected in
the respective Net Asset Value of the Shares.
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For class AD, BD and SD shares (and corresponding H
shares), the Management Company intends to declare and
pay monthly distributions. The Management Company
intends to maintain a stable distribution rate per share for
such share classes, and therefore distributions may come
from gross income (before reduction for fees and expenses),
realized and unrealized gains and capital attributable to the
relevant class. Distributions in excess of net income (gross
income less fees and expenses) may represent a return of
the investor’s original investment amount and as such may
result in a decrease in the NAV per share for the relevant
class.

The Management Company also may determine if and to
what extent distributions paid include realized capital gains
and/or are paid out of capital, attributable to the relevant
class of Shares. Distributions may be automatically
reinvested at the election of the Shareholder.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares (and corresponding H shares) except class S,
S1 and SD shares, the Management Company is paid an
annual fee out of the assets of the Portfolio on the aggregate
Net Asset Value attributable to the Shares equal to 0.10% of
average daily Net Asset Value. The Management Company
is paid an annual fee out of the assets of this Portfolio on the
aggregate Net Asset Value attributable to the class S, S1 and
SD shares equal to the lesser of $50,000 or 0.01% of
average daily Net Asset Value.

The Administrator fee, Depositary fee and Transfer Agent fee
for this Portfolio are paid out of the assets of the Portfolio in
accordance with the usual practice in Luxembourg and shall
not exceed a fixed maximum specified under Section Il of the
prospectus under “Administrator, Depositary and Transfer
Agent Fees”. These fees are subject to the limitation on
expenses discussed in note 1 to "Summary Information—
Share Class Fees and Charges" above and may decrease or
increase depending on the assets of the Portfolio and
transaction volume or for other reasons.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.

Historical Performance

Information on the historical performance of this Portfolio may
be found in the Portfolio's KIIDs and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of ACM Bernstein
Value Investments on 2 April 2001 and was subsequently
amalgamated into the Fund with effect on 31 May 2006.
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Investment Objective and Policies

Investment Objective

The investment objective of the Portfolio is long-term growth of
capital.

Investment Policies

The Portfolio seeks to achieve its investment objective by
investing in a portfolio of equity securities of companies in
emerging markets. Emerging markets include but are not
limited to those countries listed in the MSCI Emerging Markets
Index. The Portfolio may also invest in frontier markets from
time to time. Frontier markets include but are not limited to
those countries listed in the S&P Frontier Broad Market Index.
In selecting securities for investment, the Investment Manager
seeks to invest in high-quality issuers that it believes are well-
positioned to grow over the long term.

The Investment Manager expects that, under normal market
conditions, the Portfolio’s total assets will be predominantly
invested in the equity securities of emerging market and
frontier market companies. The Portfolio will invest at least
two-thirds of its assets in emerging markets issuers and at
least 50% of its net assets in equity securities. Emerging
market and frontier market companies include any company
that (i) is domiciled or organized in; (ii) is established and
conducting business in; (iii) conducts a significant part of its
economic activities in; or (iv) has business activities that are
meaningfully impacted by economic developments in,
emerging markets or frontier markets.

The Portfolio may invest in common stocks, including the stock
of companies conducting an initial public offering, and
securities convertible into common stock, preferred stocks, the
equity securities of real estate investments trusts ("REITs"),
depositary receipts (including ADRs and GDRs), and
exchange-traded funds (“ETFs”) qualified as UCITS or eligible
UCI within the meaning of Article 41(1)e) of the Law of 2010,
as well as financial derivative instruments.

Currency Management. The Portfolio may utilize currency
management techniques to hedge currency exposure or
provide exposure greater than that provided by the underlying
equity positions.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques. The Investment Manager may use
derivative products and strategies when implementing the
Portfolio’s investment strategy. Such financial derivative
instruments (including OTC and exchange-traded financial
derivative instruments) may include, but are not limited to,
options, futures, forwards and swaps, including transactions on
equity securities and currencies, as well as “local access
products” (such as equity linked certificates, participation notes
and warrants). These financial derivative instruments and
efficient portfolio management techniques will be
predominantly employed (i) as an alternative to investing
directly in the underlying investments,(ii) to hedge against
equity markets risk, specific issuer risk and currency
fluctuations and (iii) for efficient portfolio management
purposes.
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In accordance with the transparency requirements of the
SFT Regulation the chart below reflects, where applicable,
the expected and maximum level of the Portfolio’s net
assets that may be subject to securities financing
transactions (i.e. securities lending transactions as well as
repurchase agreements and reverse repurchase
agreements) (“SFTs”) and total return swaps and/or other
financial derivative instruments with similar characteristics
(“TRS”); being specified that in certain circumstances this
proportion may be higher.

Type of Expected Range Maximum

Transactions
TRS 0%-10% 25%
Repurchase N/A N/A
agreements and
reverse repurchase
agreements
Securities lending 0%-10% 50%
transactions

For further details concerning SFTs and TRS, please refer
to “Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and
Instruments and Collateral Management.”

Risk Measurement. The methodology used in order to
monitor the global exposure (market risk) resulting from the
use of financial derivative instruments is the commitment
approach in accordance with the CSSF Circular 11/512.

Benchmark. The Portfolio’s benchmark is the MSCI
Emerging Markets Index. The Portfolio uses the benchmark
for performance comparison. The Portfolio is actively
managed and the Investment Manager is not constrained
by its benchmark when implementing the Portfolio’s
investment strategy. Although the Portfolio may hold, in
certain market conditions and subject to the Investment
Manager’s full discretion, a significant part of the
components of the benchmark, it will not hold every
component of the benchmark and may also hold securities
that are not part of it.

Other Investment Policies

Lack of Liquidity. The Portfolio may invest up to 10% of
its net assets in securities for which there is no ready
market. See paragraph (5) of “Investment Restrictions” in
Appendix A to Section Il. The Portfolio may therefore not
be readily able to sell such securities. Moreover, there may
be contractual restrictions on the resale of such securities.

Defensive Position — Holding Cash or Cash
Equivalents. The Portfolio may hold cash or cash
equivalents and short-term fixed-income securities,
including money market instruments, as a temporary



defensive measure or to provide for redemptions or in
anticipation of investment in various international markets.

Future Developments. On an ancillary basis, the Portfolio
may take advantage of other investment instruments and
strategies including those that are not currently contemplated
for use by the Portfolio to the extent such investment practices
are consistent with the Portfolio’s investment objective and
legally permissible.

Currency Hedged Share Classes

One or more of the Portfolio’s share classes offered in a
particular currency (each, an “Offered Currency”) may be
hedged to such Offered Currency. Any such share class will
constitute a “Currency Hedged Share Class.” Currency
Hedged Share Classes aim to provide investors a return more
closely correlated to the Portfolio’s base currency return by
reducing the effect of exchange rate fluctuations between the
Portfolio’s base currency (i.e., Dollar) and the relevant Offered
Currency, taking into account practical considerations such as
transaction costs. The hedging strategy employed is designed
to reduce, but may not eliminate, currency exposure between
the Portfolio’s base currency and the Offered Currency.
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Currency Hedged Share Classes do not affect the
investment management of the Portfolio’s underlying assets
since it is only the net asset value (NAV) of the Currency
Hedged Share Classes, not the Portfolio’s underlying
assets, which is hedged to the Offered Currency.

Expenses incurred as a result of such hedging activity will
be borne by the Currency Hedged Share Class in relation to
which such expenses are incurred. For additional
information on share class hedging, see “How to Purchase
Shares—Currency Hedged Share Classes” in Section Il.

Sustainability-Related Disclosures. The Portfolio
promotes environmental and/or social characteristics
(Article 8). See "Appendix E: Sustainability-Related
Disclosures" for more information.
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Summary Information

Portfolio Features

Currency of the UsSbD Order Cut-
Portfolio Off Times
Net Asset Value Each Business Day

Calculation

Net Asset Value Available at www.alliancebernstein.com
Publication Distributions*

Class Names H means Currency Hedged Share Classes.
For additional information on share class
hedging, see “How to Purchase Shares—
Currency Hedged Share Classes” and
“Risk Factors -- Currency Hedged Share

Class Risk” in Section II.

For USD-Denominated Share Classes
4:00 P.M. U.S. Eastern Time on each
Business Day

For Currency Hedged Share Classes
6:00 P.M. Central European Time on each
Business Day

Forclass A, B, C, I, N, S and S1 shares
None.

For class AD and ED shares
To be declared and payable monthly

See "Distributions" below.

*Includes Hedged Share Classes

Share Class Fees and Charges?

Initial Sales Charge®

Management Fee*

Distribution Fee®

Contingent Deferred
Sales Charge®

USD-Denominated Share Classes

Class A Shares Up to 5.00% 1.70% None None
Class AD Shares Up to 5.00% 1.70% None None
0-1 year held=4.0%
1-2 yrs=3.0%
Class B Shares?* None 1.70% 1.00% 2-3yrs=2.0%
3—4 yrs=1.0%
4+ yrs=0%
0-1 year held=1.0%
0,
Class C Shares None 2.15% None thereafter 0%
0-1 year held=3.0%
1-2 yrs=2.0%
9 0, 0,
Class ED Shares None 1.70% 1.00% 2-3 yrs=1.0%
3+ yrs=0%
Class | Shares® Up to 1.50% 0.90% None None
Class N Shares Up to 3.00% 2.15% None None
Class S Shares’ None None None None
Class S1 Shares None 0.90% None None
AUD Hedged Share Classes
Class A AUD H Shares Up to 5.00% 1.70% None None
Class AD AUD H Shares Up to 5.00% 1.70% None None
— = 0
Class C AUD H Shares None 2.15% None 0-1 year held=1.0%
thereafter 0%
0-1 year held=3.0%
Class ED AUD H o o 1-2 yrs=2.0%
Shares?® None 1.70% 1.00% 2-3 yrs=1.0%
3+ yrs=0%
Class | AUD H Shares® Up to 1.50% 0.90% None None
SGD Hedged Share Classes
Class A SGD H Shares Up to 5.00% 1.70% None None
CHF Hedged Share Classes
0,
Class A CHF H Shares Up to 5.00% 1.70% None None
Class | CHF H Shares® Up to 1.50% 0.90% None None
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PLN Hedged Share Classes

Class A PLN H Shares Up to 5.00% 1.70%
ZAR Hedged Share Classes
Class AD ZAR H Shares Up to 5.00% 1.70%

Class ED ZAR H

0,
Shares? None 1.70%

The Management Company, Administrator, Depositary and Transfer
Agent are entitled to receive, out of the assets of the Portfolio, fees as
described under "Other Portfolio Information—Management
Company, Administrator, Depositary and Transfer Agent Fees" below.
The Portfolio also bears all of its other expenses. See "How to
Purchase Shares" and "Additional Information—Fees and Expenses"
in Section Il. The Management Company has voluntarily undertaken,
until the Management Company on behalf of the Fund notifies
Shareholders to the contrary, that if, in any fiscal year, the aggregate
fees and expenses with respect to the following share classes of the
Portfolio (including any management fee and all other fees and
expenses set out in "Additional Information—Fees and Expenses" in
Section Il, including Luxembourg Taxe d'Abonnement but exclusive of
certain other taxes, brokerage (if applicable) and interest on
borrowings) exceed the following percentages of the Portfolio's
average Net Asset Value for the fiscal year attributable to the
Portfolio's share classes as follows: S (0.30%) and S1 (1.20%), the
Fund may deduct from the payment to be made to the Management
Company, or the Management Company will otherwise bear, such
excess fees and expenses.

After six years from the date of purchase, class B shares are eligible
for conversion to class A shares without charge from either the Fund
or the Management Company. For further details on the conversion
of shares, please refer to "How to Exchange or Convert Shares—
Conversion of CDSC Shares" in Section Il of the Prospectus.

As a percentage of purchase price.

4 As an annual percentage of average daily Net Asset Value. With
respect to certain share classes, the management fee may also
include a component that is paid to distributors or other financial
intermediaries and service providers. For further details on the
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None None

None None
0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%
3+ yrs=0%

1.00%

management fee, please refer to "Additional Information—Fees

and Expenses" in Section II.

As an annual percentage of average daily Net Asset Value.

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. CDSC Shares may only be
purchased through a dealer authorized by the Distributor to offer
such shares. Those investors considering an investment in

CDSC Shares should speak with their financial advisor for details.

With respect to class C shares (and corresponding H shares

classes), a dealer may elect to waive the contingent deferred

sales charge in certain circumstances.

7  Class S shares are reserved for institutional investors that have
entered into an agreement with the Management Company and
are being charged an investment management fee separately.

8 For further information on this share class, see “Additional Share
Class Information” in Section II.

9  After three years from the date of purchase, class ED shares (and
corresponding H shares) will be converted to class AD shares (and
corresponding H shares) without charge from either the Fund or
the Management Company. For further details on the conversion
of shares, please refer to “How to Exchange or Convert Shares—
Conversion of CDSC Shares” in Section Il of the Prospectus.

o Ol

* Effective 15 December 2016, Class B shares will no longer be
offered. However, Class B shares may be made available for
exchange to shareholders holding Class B shares (or a variation
thereof including hedged share classes) in another Portfolio or
other AB fund.

Other Share Class Features

Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
'?Eollar $2,000 $750
uro €2,000 €750
Class A Shares SGD S$$3,000 S$1.000 None 0.05%
HKD HK$15,000 HK$5,000
Class AD Shares Dollar $2,000 $750 None 0.05%
'?Eollar $2,000 $750 $250,000
uro €2,000 €750 €250,000
Class B Shares SGD S$$3,000 S$1,000 S$$350,000 0.05%
HKD HK$15,000 HK$5,000 HK$2,000,000
Dollar $2,000 $750
Class C Shares Euro €2,000 €750 None 0.05%
SGD S$3,000 S$1,000
Class ED Shares Dollar $2,000 $750 None 0.05%
Dollar $1 million**
Class | Shares Euro €1 million** None None 0.05%
SGD S$1.5 million**
Class N Shares Dollar $2,000 $750 None 0.05%
Dollar $25 million**
Class S Shares Euro €20 million** None None 0.01%
GBP £15 million**
AUD A$30 million**
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*

Class S1 Shares

AUD Hedged Share Classes
Class A AUD H Shares

Class AD AUD H Shares
Class C AUD H Shares

Class ED AUD H Shares
Class | AUD H Shares

SGD Hedged Share Classes
Class A SGD H Shares

CHF Hedged Share Classes
Class A CHF H Shares
Class | CHF H Shares

PLN Hedged Share Classes
Class A PLN H Shares

ZAR Hedged Share Classes
Class AD ZAR H Shares
Class ED ZAR H Shares

Dollar

Euro
GBP
Yen

Hedged
Currencies

AUD
AUD
AUD
AUD
AUD

SGD

CHF
CHF

PLN

ZAR
ZAR

$25 million**
€20 million**
£15 million**
¥ 2.5 billion**

Minimum Initial

Investment*

A$2,000
A$2,000
A$2,000
A$2,000
A$1 million**

$$3,000

CHF 2,000

CHF 1,000,000**

PLN 7,500

ZAR 20,000
ZAR 20,000

Does not apply to automatic investment plans, where offered.
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None

Minimum
Subsequent
Investment*

A$750
A$750
A$750
A$750
None

S$1,000

CHF 1,000
None

PLN 3,000

ZAR 7,000
ZAR 7,000

None

Maximum
Investment**

None
None
None
None
None

None

None
None

None

None
None

AB FCP |—Emerging Markets Growth Portfolio

0.01%

Luxembourg Taxe
d'Abonnement***

0.05%
0.05%
0.05%
0.05%
0.05%

0.05%

0.05%
0.05%

0.05%

0.05%
0.05%

**  May be waived by the Management Company in its sole

discretion.

**  Annual Luxembourg tax payable quarterly by each portfolio.



Other Portfolio Information

Principal Investment Types

For a chart summarizing the principal types of investments
used by the Portfolio and a description of securities and other
instruments in which the Portfolio may invest, investors should
refer to "Investment Types" in Section Il. The ability of the
Portfolio to invest in any securities or instruments is subject to
the restrictions in the Portfolio's stated investment objective
and policies and the limitations contained in "Investment
Restrictions" in Appendix A to Section Il.

Risk Profile

It is intended that this Portfolio will make use of financial
derivative instruments. The investment restrictions (9) to (13)
set forth in Appendix A to Section Il will not apply.

Investments of the Portfolio are subject to the higher risks
inherent in equity investments. In general, the value of equity
investments may fluctuate, sometimes dramatically, in
response to the activities and results of individual companies or
because of general market, economic, political and natural
conditions that are difficult to predict. Such factors include the
possibility of sudden or prolonged market declines and risks
associated with individual companies. Historically, equity
securities have provided greater long-term returns and have
entailed greater short-term risks than other investment
instruments.

Fixed-income securities in which the Portfolio will invest are
subject to the credit risk of the private and public institutions
offering these securities and their market value is influenced by
changes in interest rates. There can be no assurance that any
distribution payments will occur and the Portfolio has no
specific maturity.

The Portfolio is subject to market, interest rate and currency
fluctuations and to other risks inherent in investing in securities.
Therefore, no assurance can be given that the investment
objective will be achieved, that invested capital will be
preserved or that capital appreciation will occur. Investment
results may vary substantially on a monthly, quarterly or annual
basis. An investment in the Portfolio does not represent a
complete investment program.

For a chart summarizing the principal risks of the Portfolio and
a more detailed discussion of these and other risks applicable
to the Portfolio, investors should refer to “Risk Factors” in
Section II.

Profile of the Typical Investor

The Portfolio will suit higher risk-tolerant investors seeking the
medium to long term rewards of equity investment. Investors
are encouraged to consult their independent financial advisors
regarding the suitability of Shares of the Portfolio for their
investment needs.

Distributions

For class A, B, C, I, N, S and S1 shares (and corresponding H
Shares), the Management Company currently does not intend
to pay dividends with respect to the Shares. Therefore, any net
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income and net realized profits attributable to the Shares
will be reflected in the respective Net Asset Value of the
Shares.

For class AD and ED shares (and corresponding H shares),
the Management Company intends to declare and pay
monthly distributions. The Management Company intends
to maintain a stable distribution rate per share for such
share classes, and therefore distributions may come from
gross income (before reduction for fees and expenses),
realized and unrealized gains and capital attributable to the
relevant class. Distributions in excess of net income (gross
income less fees and expenses) may represent a return of
the investor’s original investment amount and as such may
result in a decrease in the NAV per share for the relevant
class.

The Management Company also may determine if and to
what extent distributions paid include realized capital gains
and/or are paid out of capital, attributable to the relevant
class of Shares. Distributions may be automatically
reinvested at the election of the Shareholder.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares (and corresponding H shares) except class S
and S1 shares (and corresponding H shares), the
Management Company is paid an annual fee out of the
assets of the Portfolio on the aggregate Net Asset Value
attributable to the Shares equal to 0.10% of average daily
Net Asset Value. The Management Company is paid an
annual fee out of the assets of the Portfolio on the
aggregate Net Asset Value attributable to the class S and
S1 shares (and corresponding H shares) equal to the lesser
of $50,000 or 0.01% of average daily Net Asset Value.

The Administrator fee, Depositary fee and Transfer Agent
fee for the Portfolio are paid out of the assets of the
Portfolio in accordance with the usual practice in
Luxembourg and shall not exceed a fixed maximum
specified under Section Il of the prospectus under
“‘Administrator, Depositary and Transfer Agent Fees”.
These fees may decrease or increase depending on the
assets of the Portfolio and transaction volume or for other
reasons.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.

Historical Performance

Information on the historical performance of the Portfolio
may be found in the Portfolio's KIIDs and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on
30 October 1992 under the name "Developing Regional
Markets Portfolio." The Portfolio changed its name to
"Emerging Markets Growth Portfolio" on 16 August 2004.
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Investment Objective and Policies

I Investment Objective

The investment objective of the Portfolio is to achieve long-
term capital appreciation.

Description of Investment Discipline and Process

The Portfolio pursues opportunistic growth by investing in a
universe of US companies in multiple industries that are
positively exposed to environmentally- or socially-oriented
sustainable investment themes derived from the UN
Sustainable Development Goals (“UNSDGs”). Under normal
circumstances, the Portfolio expects to invest at least 80% of
its net assets in equity or equity-related securities of issuers
located within the US that the Investment Manager believes
are positively exposed to sustainable investment themes.

The Investment Manager employs a combination of “top-down”
and “bottom-up” investment processes with the goal of
identifying the most attractive securities, fitting into sustainable
investment themes. The Investment Manager will identify
sustainable investment themes that are broadly consistent with
achieving the UNSDGs. Examples of these themes include, but
are not limited to, Health, Climate, and Empowerment. Such
sustainable themes are expected to change over time based
on the Investment Manager’s research.

In addition to this “top-down” thematic approach, the
Investment Manager will also use a “bottom-up” analysis of
individual companies. This “bottom-up” approach focuses on
assessing a company’s exposure to environmental, social and
corporate governance (“ESG factors”) as well as prospective
earnings growth, valuation and quality of company
management. The Investment Manager emphasizes company-
specific positive selection criteria over broad-based negative
screens in assessing a company’s exposure to ESG factors.

The Portfolio invests in securities issued primarily by US
companies from multiple industries in an attempt to maximize
opportunity, which may also tend to reduce risk. After applying
the “top-down” and “bottom-up” approaches, the Portfolio may
invest a small portion of its assets in stocks outside of the US.
The percentage of the Portfolio’s assets invested in securities
of companies in a particular country or denominated in a
particular currency varies in accordance with the Investment
Manager’s assessment of the appreciation potential of such
securities. The Portfolio may invest in any company and
industry and in any type of security, listed and unlisted to the
extent permitted by the investment restrictions, with potential
for capital appreciation. It invests in well-known, established
companies as well as new, smaller or less-seasoned
companies.

The Portfolio invests primarily in equity securities which are
either listed on a recognized stock exchange or dealt in or on a
regulated market (as described in Appendix A). The Portfolio
may invest in unlisted securities within UCITS guidelines. The
Portfolio may also invest in convertible notes or convertible
bonds as well as other transferable securities such as synthetic
equity securities and close-ended real estate investment trusts.

The Portfolio may, at times, invest in shares of exchange-
traded funds (“ETFs”) qualified as UCITS or eligible UCI within
the meaning of Article 41(1)(e) of the Law of 2010, in lieu of
making direct investments in securities. ETFs may provide
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more efficient and economical exposure to the types of
companies and geographic locations in which the Portfolio
seeks to invest than direct investments.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques.

General. The Investment Manager may use exchange-
traded and OTC financial derivative instruments, such as
for example, options on securities, options on securities
indices, futures, forwards and swaps, forward foreign
currency exchange contracts, currency futures, currency
options, options on currency futures and currency swaps
for efficient portfolio management, hedging or investment
purposes.

In accordance with the transparency requirements of the
SFT Regulation the chart below reflects, where applicable,
the expected and maximum level of the Portfolio’s net
assets that may be subject to securities financing
transactions (i.e. securities lending transactions as well as
repurchase agreements and reverse repurchase
agreements) (“SFTs”) and total return swaps and/or other
financial derivative instruments with similar characteristics
(“TRS”); being specified that in certain circumstances this
proportion may be higher.

Type of Expected Range Maximum

Transactions
TRS 0%-10% 25%
Repurchase N/A N/A
agreements and
reverse repurchase
agreements
Securities lending 0%-10% 50%
transactions

For further details concerning SFTs and TRS, please refer
to “Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and
Instruments and Collateral Management.”

Risk Measurement. The methodology used in order to
monitor the global exposure (market risk) resulting from the
use of financial derivative instruments is the commitment
approach in accordance with the CSSF Circular 11/512.

Benchmark. The Portfolio’s benchmark is the S&P 500
Index. The Portfolio uses the benchmark for performance
comparison. The Portfolio is actively managed and the
Investment Manager is not constrained by its benchmark
when implementing the Portfolio’s investment strategy.
Although the Portfolio may hold, in certain market
conditions and subject to the Investment Manager’s full
discretion, a significant part of the components of the
benchmark, it will not hold every component of the
benchmark and may also hold securities that are not part of
it.

Currency Hedged Share Classes. One or more of the
Portfolio’s share classes offered in a particular currency



(each, an “Offered Currency”) may be hedged to such Offered
Currency. Any such share class will constitute a “Currency
Hedged Share Class.” Currency Hedged Share Classes aim
to provide investors a return more closely correlated to the
Portfolio’s base currency return by reducing the effect of
exchange rate fluctuations between the Portfolio’s base
currency (i.e. Dollar) and the relevant Offered Currency, taking
into account practical considerations such as transaction costs.
The hedging strategy employed is designed to reduce, but may
not eliminate, currency exposure between the Portfolio’s base
currency and the Offered Currency.

Currency Hedged Share Classes do not affect the investment
management of the Portfolio’s underlying assets since it is only
the net asset value (NAV) of the Currency Hedged Share
Classes, not the Portfolio’s underlying assets, which is hedged
to the Offered Currency. Expenses incurred as a result of such
hedging activity will be borne by the Currency Hedged Share
Class in relation to which such expenses are incurred. For
additional information on share class hedging, see “How to
Purchase Shares—Currency Hedged Share Classes” in
Section Il

Risk Factors linked to RMB Hedged Share Classes. Since
2005, the RMB exchange rate is no longer pegged to the U.S.
dollar. RMB has now moved to a managed floating exchange
rate based on market supply and demand with reference to a
basket of foreign currencies. The daily trading price of the RMB
against other major currencies in the inter-bank foreign

Other Investment Policies

As a temporary defensive measure or to provide for
redemptions, the Portfolio may, without limit, hold cash, cash
equivalents, or short-term fixed-income obligations, including
money market instruments.

The Portfolio may invest up to 10% of its net assets in
securities for which there is no ready market. See paragraph
(5) of "Investment Restrictions" in Appendix A to Section II.

The Portfolio may therefore not be readily able to sell such
securities. Moreover, there may be contractual restrictions on
the resale of such securities.
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exchange market is allowed to float within a narrow band
around the central parity published by the People’s Bank of
China. RMB convertibility from offshore RMB (CNH) to
onshore RMB (CNY) is a managed currency process
subject to foreign exchange control policies of and
repatriation restrictions imposed by the Chinese
government in coordination with the Hong Kong Monetary
Authority (HKMA). The value of CNH could differ, perhaps
significantly, from that of CNY due to a number of factors
including without limitation those foreign exchange control
policies and repatriation restrictions pursued by the Chinese
government from time-to-time as well as other external
market forces.

Since 2005, foreign exchange control policies pursued by
the Chinese government have resulted in the general
appreciation of RMB (both CNH and CNY). This
appreciation may or may not continue and there can be no
assurance that RMB will not be subject to devaluation at
some point. Any devaluation of RMB could adversely affect
the value of investors’ investments in the RMB H shares.

The RMB H shares patrticipate in the offshore RMB (CNH)
market, which allows investors to freely transact CNH
outside of mainland China with approved banks in the Hong
Kong market (HKMA approved banks). The RMB H shares
will have no requirement to remit CNH to onshore RMB
(CNY).

Sustainability-Related Disclosures. The Portfolio seeks
to achieve its investment objective through sustainable
investments (Article 9). See "Appendix E: Sustainability-
Related Disclosures" for more information.
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Portfolio Features

Currency of the
Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

uUsD

Each Business Day

Available at www.alliancebernstein.com

H means Currency Hedged Share Classes.
For additional information on share class
hedging, see “How to Purchase Shares—
Currency Hedged Share Classes” and “Risk
Factors -- Currency Hedged Share Class Risk”

in Section Il

Order Cut-Off For USD-Denominated, EUR-

Times

Distributions*

Denominated and GBP-Denominated
Share Classes
4:00 P.M. U.S. Eastern Time on each
Business Day

For Currency Hedged Share Classes and
HKD-Denominated Share Classes

6:00 P.M. Central European Time on each
Business Day

For RMB Hedged Share Classes
1:00 P.M. Central European Time on each
Business Day

Forclass A, AN, B, C, E, I, IN, S, S1, S1A
GB, S1B GB shares
None.

For class AD shares
To be declared and payable monthly

For class INN and S1INN shares
To be declared and payable annually

See "Distributions" below.

*Includes Hedged Share Classes

Share Class Fees and Charges?

Initial Sales Charge®

Management Fee*

Distribution Fee®

Contingent Deferred
Sales Charge®

USD-Denominated Share Classes

Class A and ANt Shares Up to 5.00% 1.50%
Class AD Shares Up to 5.00% 1.50%
Class B Shares?* None 1.50%
Class C Shares None 1.95%
Class E Shares1® None 1.50%
Class | and INt Shares® Up to 1.50% 0.70%
Class S Shares” None None
Class S1 Shares None 0.65%
GBP-Denominated Share Classes

Class | Shares® Up to 1.50% 0.70%
EUR-Denominated Share Classes

Class INN Shares® Up to 1.50% 0.70%
Class S1INN Shares None 0.65%

HKD-Denominated Share Classes
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None None

None None

0-1 year held=4.0%
1-2 yrs=3.0%
1.00% 2-3 yrs=2.0%
34 yrs=1.0%
4+ yrs=0%
0—1 year held=1.0%

None thereafter 0%
0-1 year held=3.0%
1-2 yrs=2.0%
0,
1.00% 2-3 yrs=1.0%
3+ yrs=0%
None None
None None
None None
None None
None None
None None
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Up to 5.00%

Class AD Shares 1.50% None None

Fiscally Transparent Share Classes [for Certain Eligible Investors with approval from the Management Company]?8
Class S1A GB Shares None 0.65% None None
Class S1B GB Shares None 0.65% None None

EUR Hedged Share Classes

Class A EUR H Shares Up to 5.00% 1.50% None None
Class AD EUR H Shares Up to 5.00% 1.50% None None
0—1 year held=1.0%
Class C EUR H Shares None 1.95% None y °
thereafter 0%
Class | EUR H Shares® Up to 1.50% 0.70% None None

SGD Hedged Share Classes

Class A SGD H Shares Up to 5.00% 1.50% None None

Class AD SGD H Shares Up to 5.00% 1.50% None None

JPY Hedged Share Classes
Class S1 JPY H Shares None 0.65% None None

GBP Hedged Share Classes
Class A GBP H Shares Up to 5.00% 1.50% None None
Class AD GBP H Shares Up to 5.00% 1.50% None None

AUD Hedged Share Classes

Class A AUD H Shares Up to 5.00% 1.50% None None

Class AD AUD H Shares Up to 5.00% 1.50% None None

0-1 year held=3.0%
1-2 yrs=2.0%

I E AUD H Sh 10 N 0 9
Class U Shares one 1.50% 1.00% 2-3yrs=1.0%
3+ yrs=0%
CAD Hedged Share Classes
Class A CAD H Shares Up to 5.00% 1.50% None None
Class AD CAD H Shares Up to 5.00% 1.50% None None

0-1 year held=4.0%
1-2 yrs=3.0%
Class B CAD H Shares?* None 1.50% 1.00% 2-3yrs=2.0%
34 yrs=1.0%
4+ yrs=0%
RMB* Hedged Share Classes
Class AD RMB H Shares Up to 5.00% 1.50% None None

NzD Hedged Share Classes

Class AD NZD H Shares Up to 5.00% 1.50% None None
1  The Management Company, Administrator, Depositary and Transfer Purchase Shares" and "Additional Information—Fees and
Agent are entitled to receive, out of the assets of the Portfolio, fees as Expenses" in Section Il. The Management Company has
described under "Other Portfolio Information—Management voluntarily undertaken, until the Management Company on behalf
Company, Administrator, Depositary and Transfer Agent Fees" below. of the Fund notifies Shareholders to the contrary, that if, in any
The Portfolio also bears all of its other expenses. See "How to fiscal year, the aggregate fees and expenses with respect to the
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following share classes of the Portfolio (including any management
fee and all other fees and expenses set out in "Additional
Information—Fees and Expenses" in Section Il, including Luxembourg
Taxe d'Abonnement but exclusive of certain other taxes, brokerage (if
applicable) and interest on borrowings) exceed the following
percentages of the Portfolio's average Net Asset Value for the fiscal
year attributable to the Portfolio's share classes as follows (and
corresponding H shares): A (1.75%), AD (1.75%), AN (1.75%), B
(2.75 %), C (2.20%), E (2.75%), | (0.95%), IN (0.95%), INN (0.95%),
S (0.15%), S1 (0.80%), SINN (0.80%), S1A GB (0.80%) and S1B GB
(0.80%), the Fund may deduct from the payment to be made to the
Management Company, or the Management Company will otherwise
bear, such excess fees and expenses.

After six years from the date of purchase, class B shares are eligible
for conversion to class A shares without charge from either the Fund
or the Management Company. For further details on the conversion
of shares, please refer to "How to Exchange or Convert Shares—
Conversion of CDSC Shares" in Section Il of the Prospectus.

As a percentage of purchase price.

As an annual percentage of average daily Net Asset Value. With
respect to certain share classes, the management fee may also
include a component that is paid to distributors or other financial
intermediaries and service providers. For further details on the
Management Fee, please refer to "Additional Information—Fees and
Expenses" in Section II.

As an annual percentage of average daily Net Asset Value.

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. CDSC Shares may only be
purchased through a dealer authorized by the Distributor to offer such
shares. Those investors considering an investment in CDSC Shares
should speak with their financial advisor for details. With respect to
class C shares (and corresponding H shares), a dealer may elect to
waive the contingent deferred sales charge in certain circumstances.
Class S shares are reserved for institutional investors that have
entered into an agreement with the Management Company and are
being charged an investment management fee separately.

Class S1A GB Shares are available only to those UK institutional
investors who demonstrate to the satisfaction of the Management
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Company that they are exempt from withholding tax on U.S.-
source dividend income under the relevant tax treaty between the
investor's country of tax residence and the United States and
agree to provide the Management Company certain other
certifications and information to the extent required to establish
their eligibility for these shares.

Class S1B GB Shares are available only to those UK institutional
investors who demonstrate to the satisfaction of the Management
Company that they entitled to reduced withholding tax of 15% on
US-source dividend income under the relevant tax treaty between
the investor's country of tax residence and the United States and
agree to provide the Management Company certain other
certifications and information to the extent required to establish
their eligibility for these shares.

For further information on this share class, see “Additional Share
Class Information” in Section II.

After three years from the date of purchase, class E shares (and
corresponding H shares) will be converted to class A shares (and
corresponding H shares) without charge from either the Fund or
the Management Company. For further details on the conversion
of shares, please refer to “How to Exchange or Convert Shares—
Conversion of CDSC Shares” in Section |l of the Prospectus.
Effective 15 December 2016, Class B shares will no longer be
offered. However, Class B shares may be made available for
exchange to shareholders holding Class B shares (or a variation
thereof including hedged share classes) in another Portfolio or
other AB fund.

Class AN and IN shares have been retired and are no longer
open to new purchases, except from existing shareholders of
these share classes.

“RMB?” refers to offshore RMB (“CNH”) and not onshore RMB
known as CNY.
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Other Share Class Features

Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
USD-Denominated Share Classes
Dollar $2,000 $750
Euro €2,000 €750
Class A Shares SGD S$3,000 S$1,000 None 0.05%
HKD HK$15,000 HK$5,000
Class AD Shares Dollar $2,000 $750 None 0.05%
Dollar No longer offered $750
Class AN Shares Euro to new investors €750 None 0.05%
SGD S$1,000
Dollar $2,000 $750 $250,000
Euro €2,000 €750 €250,000
Class B Shares SGD S$3,000 S$1,000 S$350,000 0.05%
HKD HK$15,000 HK$5,000 HK$2,000,000
Dollar $2,000 $750
Class C Shares Euro €2,000 €750 None 0.05%
SGD S$3,000 S$1,000
Class E Shares usbD $2,000 $750 None 0.05%
Dollar $1 million**
Class | Shares Euro €1 million** None None 0.05%
SGD S$1.5 million**
Dollar No longer offered
Class IN Shares Euro 9 None None 0.05%
to new investors
SGD
il *%
Class S Shares DE?J”rzr 238 m::::gzﬂ None None 0.01%
il *%
Class S1 Shares DEcl)Jl:‘zr 228 m::::gg** None None 0.01%
GBP-Denominated Share Classes
Class | Shares GBP £500,000** None None 0.05%
EUR-Denominated Shares Classes
Class INN Shares Euro €1 million** None None 0.05%
Class S1INN Shares Euro €20 million** None None 0.01%
HKD-Denominated Share Classes
Class AD Shares HKD HKD 15,000 HKD 5,000 None 0.05%
Fiscally Transparent Share Classes [for Certain Eligible Investors with approval from the Management Company]
Class S1A GB, S1B GB Dollar $25 million** None None 0.01%
Shares Euro €20 million** )
Minimum
Hedged Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
EUR Hedged Share Classes
Class A EUR H Shares Euro €2,000 €750 None 0.05%
(S:La;ZSAD EURH Euro €2,000 €750 None 0.05%
Class C EUR H Shares Euro €2,000 €750 None 0.05%
Class | EUR H Shares Euro €1 million** None None 0.05%
SGD Hedged Share Classes
Class A SGD H Shares SGD $%$3,000 S$1,000 None 0.05%
(S:La;ZSAD SGD H SGD S$3,000 S$1,000 None 0.05%
JPY Hedged Share Classes
Class S1 JPY H Shares JPY ¥2 billion** None None 0.01%
GBP Hedged Share Classes
Class A GBP H Shares GBP £2,000 £750 None 0.05%
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Class AD GBP H 0.05%
Shares GBP £2,000 £750 None

AUD Hedged Share Classes

Class A AUD H Shares AUD A$2,000 A$750 None 0.05%
Class AD AUD H 0.05%
Shares AUD A$2,000 A$750 None

Class E AUD H Shares AUD A$2,000 A$750 None 0.05%

CAD Hedged Share Classes

Class A CAD H Shares CAD C$2,000 C$750 None 0.05%
Class AD CADH 0.05%
Shares CAD C$2,000 C$750 None

Class B CAD H Shares CAD C$2,000 C$750 C$250,000 0.05%

RMB Hedged Share Classes
Class AD RMB H

Shares RMB RMB 10,000 RMB 3,750 None 0.05%
NZD Hedged Share Classes
Class AD NZD H NZD NZ$3,000 NZ$1,000 None 0.05%

Shares

* Does not apply to automatic investment plans, where offered.
**  May be waived by the Management Company in its sole discretion.
***  Annual Luxembourg tax payable quarterly by each portfolio.
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Other Portfolio Information

Principal Investment Types

For a chart summarizing the principal types of investments
used by the Portfolio and a description of securities and other
instruments in which the Portfolio may invest, investors
should refer to "Investment Types" in Section Il. The ability of
the Portfolio to invest in any securities or instruments is
subject to the restrictions in the Portfolio's stated investment
objective and policies and the limitations contained in
"Investment Restrictions” in Appendix A to Section Il

Risk Profile

It is intended that the Portfolio will make use of financial
derivative instruments. The investment restrictions (9) to (13)
set forth in Appendix A to Section Il will not apply.

Equity investments of the Portfolio are subject to higher risks
inherent in equity investments. In general, the value of equity
investments may fluctuate, sometimes dramatically, in
response to the activities and results of individual companies
or because of general market, economic, political and natural
conditions that are difficult to predict. Such factors include
the possibility of sudden or prolonged market declines and
risks associated with individual companies. Historically,
equity securities have provided greater long-term returns and
have entailed greater short-term risks than other investment
choices.

The Portfolio is subject to market, interest rate and currency
fluctuations and to other risks inherent in investing in
securities. Therefore, no assurance can be given that the
investment objective will be achieved, that invested capital
will be preserved, or that capital appreciation will occur.
Investment results may vary substantially on a monthly,
quarterly or annual basis. An investment in the Portfolio does
not represent a complete investment program.

For a chart summarizing the principal risks of the Portfolio
and a more detailed discussion of these and other risks
applicable to the Portfolio, investors should refer to "Risk
Factors" in Section Il.

Profile of the Typical Investor

The Portfolio will suit higher risk-tolerant investors seeking
the medium to long term rewards of equity investment.
Investors are encouraged to consult their independent
financial advisors regarding the suitability of Shares of the
Portfolio for their investment needs.

Distributions

For Class A, AN, B, C, E, I, IN, S, S1, S1A GB, S1B GB
shares (and corresponding H shares), the Management
Company currently does not intend to pay dividends with
respect to the Shares. Therefore, any net income and net
realized profits attributable to the Shares will be reflected in
the respective Net Asset Value of the Shares.

For Class INN and S1NN shares, the Management Company
intends to declare and pay an annual distribution equal to all
or substantially all of the Portfolio's net income attributed to
such class of Shares.
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For Class AD shares (and corresponding H shares), the
Management Company intends to declare and pay monthly
distributions. The Management Company intends to maintain
a stable distribution rate per share for such share classes,
and therefore distributions may come from gross income
(before reduction for fees and expenses), realized and
unrealized gains and capital attributable to the relevant class.
Distributions in excess of net income (gross income less fees
and expenses) may represent a return of the investor’s
original investment amount and as such may result in a
decrease in the NAV per share for the relevant class.

The Management Company also may determine if and to
what extent dividends paid include realized capital gains
and/or are paid out of capital, attributable to the relevant
class of Shares. To the extent the net income and net
realized profits attributable to these Shares exceed the
amount declared payable, the excess return will be reflected
in the respective Net Asset Value of such Shares. Dividends
may be automatically reinvested at the election of the
Shareholder.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares (and corresponding H shares) except class S,
S1 and S1INN shares (and corresponding H shares), the
Management Company is paid an annual fee out of the
assets of the Portfolio on the aggregate Net Asset Value
attributable to the Shares equal to 0.05% of average daily
Net Asset Value. The Management Company is paid an
annual fee out of the assets of the Portfolio on the aggregate
Net Asset Value attributable to the class S, S1 and SINN
shares (and corresponding H shares) equal to the lesser of
$50,000 or 0.01% of average daily Net Asset Value.

The Administrator fee, Depositary fee and Transfer Agent fee
for the Portfolio are paid out of the assets of the Portfolio in
accordance with the usual practice in Luxembourg and shall
not exceed a fixed maximum specified under Section Il of the
prospectus under “Administrator, Depositary and Transfer
Agent Fees”. These fees may decrease or increase
depending on the assets of the Portfolio and transaction
volume or for other reasons.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.

Historical Performance

Information on the historical performance of the Portfolio may
be found in the Portfolio's KIIDs and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of ACM Bernstein
Value Investments on 2 April 2001 and was subsequently
amalgamated into the Fund with effect on 31 May 2006. It
was renamed US Thematic Research Portfolio on 30 June
2010. It was renamed Sustainable US Thematic Portfolio on
31 October 2018.
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Investment Objective and Policies

Investment Objective

The investment objective of the Portfolio is long-term growth of
capital and income.

Investment Discipline and Processes

The Portfolio seeks to achieve its investment objective by
investing in a portfolio of equity securities of companies in the
Asia ex-Japan region that are determined by the Investment
Manager to be undervalued. The Portfolio’s investment
universe will consist of countries contained in the MSCI AC (All
Country) Asia ex Japan Index and the MSCI Frontier Markets
Index, although the Portfolio may invest in securities outside
the MSCI AC (All Country) Asia ex Japan Index and the MSCI
Frontier Markets Index.

The Investment Manager believes that, over time, a company’s
stock price will come to reflect its intrinsic economic value. The
Investment Manager’s fundamental value approach to equity
investing generally defines value by reference to the
relationship between a security's current price and its intrinsic
economic value as measured by long-term earnings prospects.

This approach seeks to identify, in the first instance, a universe
of Asia ex-Japan securities that are considered to be
undervalued because they are attractively priced relative to
their future earnings power. Accordingly, forecasting corporate
earnings and cash generation is the heart of the fundamental
value approach.

Under normal market conditions the Portfolio will invest in a
portfolio of approximately 60-100 companies.

The Investment Manager’s value analysis depends heavily
upon its large internal research staff and fundamental company
and industry research. The Investment Manager's analysts are
organized into global industry teams rather than by geography
or asset class, since companies around the world within an
industry tend to share similar profit and market dynamics.
Company and industry analysts research Asia ex-Japan
companies, which are screened by a proprietary quantitative
return model, to forecast earnings, cash flow, and balance
sheet strength for the companies for each of the next five
years. If a company has many business lines, the analysts
conduct this exercise for each in order to build a composite
forecast for the company based in part on present and future
determinants of demand for any company's products or
services. These analysts also evaluate pricing strategies used
by companies when competing for market share. Finally, an
evaluation of the management and the financial ability of each
company to implement its corporate strategy supplement the
analysis.

The Investment Manager seeks undervalued securities based
on the disparity between a company’s intrinsic economic value
and its stock price, with companies having the greatest
disparities being considered the most undervalued.

The Investment Manager considers aggregate portfolio
characteristics when deciding how much of each security to
purchase for the Portfolio. The Investment Manager’s
guantitative analysts build valuation and risk models to ensure
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that the portfolio is constructed to obtain an effective
balance of risk and return. By evaluating overall sector
concentration, degree of undervaluation and other subtle
similarities among investments, the Investment Manager
seeks to minimize overall Portfolio volatility by favoring
those attractive securities that also tend to diversify the
Portfolio’s risk.

A disparity between a company’s current stock price and
the assessment of intrinsic value can arise, at least in part,
as a result of adverse, short-term market reactions to recent
events or trends. In order to reduce the risk that an
undervalued security will be purchased before such an
adverse market reaction has run its course, the Investment
Manager also monitors analysts’ earnings estimate
revisions and relative return trends (also called “price
momentum”).

Description of Currency Strategy

The Investment Manager may employ a currency overlay
strategy. This strategy involves the adjustment of the
Portfolio’s various currency exposures to take into account
the risk and return outlook of both the Portfolio’s base
currency and of other currencies. Accordingly, at any time,
the Investment Manager may adjust the Portfolio’s currency
exposures depending on the expected return and risk
characteristics which its research indicates those currencies
are likely to offer.

The Investment Manager’s currency overlay strategy may
be implemented through transactions in certain currency-
related derivative instruments, such as forward foreign
currency exchange contracts, currency futures, currency
options, options on currency futures and currency swaps,
intended to protect the Portfolio against adverse currency
effects and/or to seek active investment opportunities
based on the risk and return outlook of different currencies.
For example, when the Investment Manager’s research
indicates that a particular foreign currency offers a lower
expected return than the base currency, the Investment
Manager may enter into a forward foreign currency
exchange contracts to sell an amount of the foreign
currency expected to offer a lower return. Such instruments
may also be employed to increase the Portfolio's exposure
to a particular currency such that the Portfolio's exposure to
that currency exceeds the value of the Portfolio's securities
denominated in that currency (including on occasion cases
where the Portfolio’s investment portfolio includes no
securities denominated in that currency) when the
Investment Manager's research indicates that that currency
is likely to offer an attractive return. The Investment
Manager utilizes its in-house models developed specifically
for these purposes as well as its fundamental research-
based outlook.

Within this currency overlay strategy framework, the
Investment Manager will control the Portfolio’s currency
exposures in order to ensure that stock selection remains
the main driver of the Portfolio’s investment returns and in
order to seek to ensure that the risk arising from those



currency exposures is proportionate to the expected return
opportunities they offer.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques

General. The Investment Manager may employ financial
derivative instruments and efficient portfolio management
techniques for investment, efficient portfolio management and
hedging purposes. These financial derivative instruments may
include, but are not limited to, "local access products" (such as
equity linked certificates, participation notes, and warrants),
and securities convertible into common stock, futures, and
options on futures on stock indices.

In accordance with the transparency requirements of the SFT
Regulation the chart below reflects, where applicable, the
expected and maximum level of the Portfolio’s net assets that
may be subject to securities financing transactions (i.e.
securities lending transactions as well as repurchase
agreements and reverse repurchase agreements) (“SFTs”) and
total return swaps and/or other financial derivative instruments
with similar characteristics (“TRS”); being specified that in
certain circumstances this proportion may be higher.

Type of Expected Range Maximum

Transactions
TRS 0%-10% 25%
Repurchase N/A N/A
agreements and
reverse repurchase
agreements
Securities lending 0%-10% 50%
transactions

For further details concerning SFTs and TRS, please refer to
“Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and Instruments
and Collateral Management.”

Risk Measurement. The methodology used in order to monitor
the global exposure (market risk) resulting from the use of
financial derivative instruments is the commitment approach in
accordance with the CSSF Circular 11/512.

Benchmark. The Portfolio’s benchmark is the MSCI All
Country Asia ex-Japan Index. The Portfolio uses the
benchmark for performance comparison. The Portfolio is
actively managed and the Investment Manager is not
constrained by its benchmark when implementing the
Portfolio’s investment strategy. Although the Portfolio may
hold, in certain market conditions and subject to the Investment
Manager’s full discretion, a significant part of the components
of the benchmark, it will not hold every component of the
benchmark and may also hold securities that are not part of it.

Other Investment Policies

As a temporary defensive measure, or to provide for
redemptions, the Portfolio may, without limit, hold cash, cash
equivalents, or short-term fixed-income obligations, including
money market instruments.

The Portfolio may invest up to 10% of its net assets in
securities for which there is no ready market. See paragraph
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(5) of "Investment Restrictions" in Appendix A to Section II.
The Portfolio may therefore not be readily able to sell such
securities. Moreover, there may be contractual restrictions
on the resale of such securities.

The Investment Manager expects that at any time at least
80% of the Portfolio's total assets will be invested in equity
securities of Asia ex-Japan companies, and in no case will
the amount of the Portfolio's total assets invested in such
securities be less than two-thirds of the Portfolio's total
assets.

Currency Hedged Share Classes

One or more of the Portfolio’s share classes offered in a
particular currency (each, an “Offered Currency”) may be
hedged to such Offered Currency. Any such share class
will constitute a “Currency Hedged Share Class.” Currency
Hedged Share Classes aim to provide investors a return
more closely correlated to the Portfolio’s base currency
return by reducing the effect of exchange rate fluctuations
between the Portfolio’s base currency (i.e., Dollar) and the
relevant Offered Currency, taking into account practical
considerations such as transaction costs. The hedging
strategy employed is designed to reduce, but may not
eliminate, currency exposure between the Portfolio’s base
currency and the Offered Currency.

Currency Hedged Share Classes do not affect the
investment management of the Portfolio’s underlying assets
since it is only the net asset value (NAV) of the Currency
Hedged Share Classes, not the Portfolio’s underlying
assets, which is hedged to the Offered Currency.

Expenses incurred as a result of such hedging activity will
be borne by the Currency Hedged Share Class in relation to
which such expenses are incurred.

For additional information on share class hedging, see
“How to Purchase Shares—Currency Hedged Share
Classes” in Section II.

Risk Factors linked to RMB Hedged Share Classes.
Since 2005, the RMB exchange rate is no longer pegged to
the U.S. dollar. RMB has now moved to a managed floating
exchange rate based on market supply and demand with
reference to a basket of foreign currencies. The daily
trading price of the RMB against other major currencies in
the inter-bank foreign exchange market is allowed to float
within a narrow band around the central parity published by
the People’s Bank of China. RMB convertibility from
offshore RMB (CNH) to onshore RMB (CNY) is a managed
currency process subject to foreign exchange control
policies of and repatriation restrictions imposed by the
Chinese government in coordination with the Hong Kong
Monetary Authority (HKMA). The value of CNH could differ,
perhaps significantly, from that of CNY due to a number of
factors including without limitation those foreign exchange
control policies and repatriation restrictions pursued by the
Chinese government from time-to-time as well as other
external market forces.

Since 2005, foreign exchange control policies pursued by
the Chinese government have resulted in the general
appreciation of RMB (both CNH and CNY). This
appreciation may or may not continue and there can be no
assurance that RMB will not be subject to devaluation at



some point. Any devaluation of RMB could adversely affect the
value of investors’ investments in the RMB H shares.

The RMB H shares patrticipate in the offshore RMB (CNH)
market, which allows investors to freely transact CNH outside
of mainland China with approved banks in the Hong Kong
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market (HKMA approved banks). The RMB H shares will
have no requirement to remit CNH to onshore RMB (CNY).

Sustainability-Related Disclosures. The Portfolio
promotes environmental and/or social characteristics
(Article 8). See "Appendix E: Sustainability-Related
Disclosures" for more information.
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Summary Information

Portfolio Features

Currency of the USsSbD Order Cut-Off
Portfolio Times

For USD-Denominated Share Classes, JPY-
Denominated Share Classes, GBP-
Denominated Share Classes and Currency
Hedged Share Classes (except RMB Hedged
Share Classes)

6:00 P.M. Central European Time on each
Business Day

Net Asset Value
Calculation

Each Business Day

Net Asset Value Available at www.alliancebernstein.com
Publication

For RMB Hedged Share Classes

1:00 P.M. Central European Time on each

Business Day

Class Names H means Currency Hedged Share Classes.
For additional information on share class
hedging, see “How to Purchase Shares—
Currency Hedged Share Classes” and
“Risk Factors -- Currency Hedged Share
Class Risk” in Section II.

For class A, B, C, I, S and S1 shares
None

Distributions*

For class AD, BD, ED, ID and SD shares
To be declared and payable monthly

For class AY and BY shares
To be declared and paid at the Management
Company’s discretion

See "Distributions” below.

*Includes Hedged Share Classes

Share Class Fees and Charges?

Management Distribution Contingent Deferred Sales
Initial Sales Charge® Fee* Fee® Charge®
USD-Denominated Share Classes
Class A and AD Shares Up to 5.00% 1.70% None None
0-1 year held=4.0%
1-2 yrs=3.0%
Class B and BD Shares?** None 1.70% 1.00% 2-3 yrs=2.0%
3—4 yrs=1.0%
4+ yrs=0%
— = 0,
Class C Shares None 2.15% None 0-1 year held=1.0%
thereafter 0%
0-1 year held=3.0%
1-2 yrs=2.0%
9 0, 0,
Class ED Shares None 1.70% 1.00% 2-3 yrs=1.0%
3+ yrs=0%
Class | and ID Shares® Up to 1.50% 0.90% None None
Class S Shares” None None None None
Class S1 Shares None 0.90% None None
Class SD Shares’ None None None None
JPY-Denominated Share Classes
Class AY Shares Up to 5.00% 1.70% None None
0-1 year held=4.50%
1-2 yrs=3.75%
2-3 yrs=3.25%
. = 0,
Class BY Shares? None 1.45% 0.72% 3-4 yrs=2.50%
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4-5 yrs=2.00%

5-6 yrs=1.25%

6-7 yrs=0.75%
7+ yrs=0%



GBP-Denominated Share Classes

Class | Shares®

AUD Hedged Share Classes

Class A AUD H and
AD AUD H Shares

Class B AUD H and
BD AUD H Shares?**

Class C AUD H Shares

Class ED AUD H Shares®

Class | AUD H and
ID AUD H Shares®

SGD Hedged Share Classes

Class A SGD H and AD SGD H
Shares

CAD Hedged Share Classes

Class AD CAD H Shares

Class BD CAD H Shares?**

GBP Hedged Share Classes

Class AD GBP H Shares

Class BD GBP H Shares?**
RMB* Hedged Share Classes
Class AD RMB H Shares

EUR Hedged Share Classes
Class AD EUR H Shares

NzD Hedged Share Classes

Class AD NZD H Shares

Class BD NZD H Shares?**

ZAR Hedged Share Classes
Class AD ZAR H Shares

Up to 1.50%

Up to 5.00%

None

None

None

Up to 1.50%

Up to 5.00%

Up to 5.00%

None

Up to 5.00%

None

Up to 5.00%

Up to 5.00%

Up to 5.00%

None

Up to 5.00%
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0.90%

1.70%

1.70%

2.15%

1.70%

0.90%

1.70%

1.70%

1.70%

1.70%

1.70%

1.70%

1.70%

1.70%

1.70%

1.70%
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None

None

1.00%

None

1.00%

None

None

None

1.00%

None

1.00%

None

None

None

1.00%

None

None

None

0—1 year held=4.0%
1-2 yrs=3.0%
2-3 yrs=2.0%
3—-4 yrs=1.0%

4+ yrs=0%

0-1 year held=1.0%
thereafter 0%
0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%
3+ yrs=0%

None

None

None

0-1 year held=4.0%
1-2 yrs=3.0%
2-3yrs=2.0%
3-4 yrs=1.0%

4+ yrs=0%

None

0-1 year held=4.0%
1-2 yrs=3.0%
2-3 yrs=2.0%
3—4 yrs=1.0%

4+ yrs=0%

None

None

None

0-1 year held=4.0%
1-2 yrs=3.0%
2-3yrs=2.0%
3-4 yrs=1.0%

4+ yrs=0%

None



Class BD ZAR H Shares?**

Class ED ZAR H Shares®

None

None

The Management Company, Administrator, Depositary and Transfer
Agent are entitled to receive, out of the assets of the Portfolio, fees as
described under "Other Portfolio Information—Management
Company, Administrator, Depositary and Transfer Agent Fees" below.
The Portfolio also bears all of its

other expenses. See "How to Purchase Shares" and "Additional
Information—Fees and Expenses" in Section Il. The Management
Company has voluntarily undertaken, until the Management Company
on behalf of the Fund notifies Shareholders to the contrary, that if, in
any fiscal year, the aggregate fees and expenses with respect to the
following share classes of the Portfolio (including any management
fee and all other fees and expenses set out in "Additional
Information—Fees and Expenses" in Section Il, including Luxembourg
Taxe d'Abonnement but exclusive of certain other taxes, brokerage (if
applicable) and interest on borrowings) exceed the following
percentages of the Portfolio's average Net Asset Value for the fiscal
year attributable to the Portfolio's share classes (and corresponding H
shares) as follows: A (2.05%), AD (2.05%), AY (2.05%), B (3.05%),
BD (3.05%), BY (2.52%), C (2.50%), ED (3.05%), | (1.25%), ID
(1.25%), S (0.30%) S1 (1.20%) and SD (0.30%), the Fund may
deduct from the payment to be made to the Management Company,
or the Management Company will otherwise bear, such excess fees
and expenses.

After six years from the date of purchase (for class B or BD) and after
seven years from the date of purchase (for class BY), B, BD or BY
shares are eligible for conversion to class A, AD or AY shares,
respectively, without charge from either the Fund or the Management
Company. For further details on the conversion of shares, please
refer to "How to Exchange or Convert Shares—Conversion of CDSC
Shares" in Section Il of the Prospectus.

As a percentage of purchase price.

As an annual percentage of average daily Net Asset Value. With
respect to certain share classes, the management fee may also
include a component that is paid to distributors or other financial
intermediaries and service providers. For further details on the
management fee, please refer to "Additional Information—Fees and
Expenses" in Section II.

As an annual percentage of average daily Net Asset Value.
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1.70%

1.70%

*%
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0-1 year held=4.0%
1-2 yrs=3.0%
2-3 yrs=2.0%
3—4 yrs=1.0%

4+ yrs=0%

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

1.00%

1.00%

For all relevant share classes except BY, 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. For class BY shares, as a percentage of the
original cost of the shares being redeemed and based upon the
duration that such shares are held. CDSC Shares may only be
purchased through a dealer authorized by the Distributor to offer
such shares. Those investors considering an investment in
CDSC Shares should speak with their financial advisor for details.
With respect to class C shares (and corresponding H shares), a
dealer may elect to waive the contingent deferred sales charge in
certain circumstances.

Class S and SD shares are reserved for institutional investors that
have entered into an agreement with the Management Company
and are being charged an investment management fee
separately.

For further information on this share class, see “Additional Share
Class Information” in Section II.

After three years from the date of purchase, class ED shares
(and corresponding H shares) will be converted to class AD
shares (and corresponding H shares) without charge from either
the Fund or the Management Company. For further details on
the conversion of shares, please refer to “How to Exchange or
Convert Shares—Conversion of CDSC Shares” in Section Il of
the Prospectus.

“RMB?” refers to offshore RMB (“CNH”) and not onshore RMB
known as CNY.

Effective 15 December 2016, Class B shares will no longer be
offered. However, Class B shares may be made available for
exchange to shareholders holding Class B shares (or a variation
thereof including hedged share classes) in another Portfolio or
other AB fund.
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Other Share Class Features

USD-Denominated Share Classes

Class A and AD Shares

Class B and BD Shares

Class C Shares

Class ED Shares

Class | and ID Shares

Class S Shares

Class S1 Shares
Class SD Shares

JPY-Denominated Share Classes

Class AY Shares
Class BY Shares

GBP-Denominated Share Classes

Class | Shares

AUD Hedged Share Classes
Class A AUD H and AD

AUD H Shares

Class B AUD H and BD

AUD H Shares

Class C AUD H Shares

Class ED AUD H Shares
Class | AUD H and ID

AUD H Shares

SGD Hedged Share Classes
Class A SGD H and AD

SGD H Shares

CAD Hedged Share Classes
Class AD CAD H Shares
Class BD CAD H Shares
GBP Hedged Share Classes
Class AD GBP H Shares
Class BD GBP H Shares
RMB Hedged Share Classes
Class AD RMB H Shares
EUR Hedged Share Classes
Class AD EUR H Shares
NZD Hedged Share Classes
Class AD NZD H Shares
Class BD NZD H Shares
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Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
Dollar $2,000** $750
Euro €2,000** €750 o
SGD S$3,000% S$1,000 None 0.05%
HKD HK$15,000** HK$5,000
Dollar $2,000** $750 $250,000
Euro €2,000** €750 €250,000 0.05%
SGD S$3,000** S$1,000 S$350,000 W70
HKD HK$15,000** HK$5,000 HK$2,000,000
Dollar $2,000%* $750
Euro €2,000** €750 o
SGD S$3,000% S$1,000 None 0.05%
HKD HK$15,000** HK$5,000
Dollar $2,000 $750 None 0.05%
Dollar $1 million**
Euro €1 million** None None 0.05%
SGD S$1 million**
Dollar $25 million**
EUrO €20 mi”ion** None None 001%
HKD HK$200 million**
Dollar $25 million** o
Euro €20 million** None None 0.01%
Dollar $25 million** None None 0.01%
JPY ¥200,000** ¥80,000 None 0.05%
JPY ¥200,000** ¥80,000 ¥20,000,000 0.05%
GBP £1,000,000 None None 0.05%
Minimum
Hedged Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
AUD A$2,000 A$750 None 0.05%
AUD A$2,000 A$750 A$250,000 0.05%
AUD A$2,000 A$750 None 0.05%
AUD A$2,000 A$750 None 0.05%
AUD A$1 million** None None 0.05%
SGD S$3,000 S$1,000 None 0.05%
CAD C$2,000 C$750 None 0.05%
CAD C$2,000 C$750 C$250,000 0.05%
GBP £2,000 £750 None 0.05%
GBP £2,000 £750 £250,000 0.05%
RMB RMB 10,000 RMB 3,750 None 0.05%
EUR €2,000 €750 None 0.05%
NzD NZ$3,000 NZ$1,000 None 0.05%
NzD NZ$3,000 NZ$1,000 NZ$400,000 0.05%



AB FCP |—Asia Ex-Japan Equity Portfolio

ZAR Hedged Share Classes

Class AD ZAR H Shares ZAR ZAR 20,000 ZAR 7,000 None 0.05%
Class BD ZAR H Shares ZAR ZAR 20,000 ZAR 7,000 ZAR 2,500,000 0.05%
Class ED ZAR H Shares ZAR ZAR 20,000 ZAR 7,000 None 0.05%
* Does not apply to automatic investment plans, where offered. **  May be waived by the Management Company in its sole
discretion.

**  Annual Luxembourg tax payable quarterly by each portfolio.
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Other Portfolio Information

Principal Investment Types

For a chart summarizing the principal types of investments
used by the Portfolio and a description of securities and other
instruments in which the Portfolio may invest, investors
should refer to "Investment Types" in Section Il. The ability of
the Portfolio to invest in any securities or instruments is
subject to the restrictions in the Portfolio's stated investment
objective and policies and the limitations contained in
"Investment Restrictions” in Appendix A to Section Il

Risk Profile

It is intended that this Portfolio will make use of financial
derivative instruments. The investment restrictions (9) to (13)
set forth in Appendix A to Section Il will not apply.

Investments of the Portfolio are subject to higher risks
inherent in equity investments. In general, the value of equity
investments may fluctuate, sometimes dramatically, in
response to the activities and results of individual companies
or because of general market, economic, political and natural
conditions that are difficult to predict. Such factors include
the possibility of sudden or prolonged market declines and
risks associated with individual companies. Historically,
equity securities have provided greater long-term returns and
have entailed greater short-term risks than other investment
choices.

Because the Portfolio will primarily invest in securities of
issuers situated in the Asia ex-Japan region it will be directly
affected by volatility in various securities markets in the
region, which have experienced periods of dramatic
expansion and contraction, and changes in economic and
political climate in the region generally.

The Portfolio is subject to market, interest rate and currency
fluctuations and to other risks inherent in investing in
securities. Therefore, no assurance can be given that the
investment objective will be achieved, that invested capital
will be preserved, or that capital appreciation will occur.
Investment results may vary substantially on a monthly,
quarterly or annual basis. An investment in the Portfolio does
not represent a complete investment program.

For a chart summarizing the principal risks of the Portfolio
and a more detailed discussion of these and other risks
applicable to the Portfolio, investors should refer to "Risk
Factors" in Section Il.

Profile of the Typical Investor

The Portfolio will suit higher risk-tolerant investors seeking
the medium to long term rewards of equity investment.
Investors are encouraged to consult their independent
financial advisors regarding the suitability of Shares of the
Portfolio for their investment needs.

Distributions

For class A, B, C, |, S and S1 shares (and corresponding H
shares), the Management Company currently does not intend
to pay distributions with respect to the Shares. Therefore, any
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net income and net realized profits attributable to the Shares
will be reflected in the respective Net Asset Value of the
Shares.

For class AY and class BY shares, the Management
Company has discretion to declare and pay distributions
based on the Portfolio's net income attributable to each class
of Shares.

For class AD, BD, ED, ID and SD shares (and corresponding
H shares), the Management Company intends to declare and
pay monthly distributions. The Management Company
intends to maintain a stable distribution rate per share for
such share classes, and therefore distributions may come
from gross income (before reduction for fees and expenses),
realized and unrealized gains and capital attributable to the
relevant class. Distributions in excess of net income (gross
income less fees and expenses) may represent a return of
the investor’s original investment amount and as such may
result in a decrease in the NAV per share for the relevant
class.

The Management Company also may determine if and to
what extent distributions paid include realized capital gains
and/or are paid out of capital attributable to the relevant class
of Shares Distributions may be automatically reinvested at
the election of the Shareholder.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares (and corresponding H shares) except class S,
S1 shares and SD, the Management Company is paid an
annual fee out of the assets of the Portfolio on the aggregate
Net Asset Value attributable to the Shares equal to 0.05% of
average daily Net Asset Value. The Management Company
is paid an annual fee out of the assets of the Portfolio on the
aggregate Net Asset Value attributable to the class S, S1
shares and SD equal to the lesser of $50,000 or 0.01% of
average daily Net Asset Value.

The Administrator fee, Depositary fee and Transfer Agent fee
for the Portfolio are paid out of the assets of the Portfolio in
accordance with the usual practice in Luxembourg and shall
not exceed a fixed maximum specified under Section Il of the
prospectus under “Administrator, Depositary and Transfer
Agent Fees”. These fees may decrease or increase
depending on the assets of the Portfolio and transaction
volume or for other reasons.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.

Historical Performance

Information on the historical performance of the Portfolio,
once available, may be found in the Portfolio's KIIDs and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on 30
November 2009.
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Investment Objective and Policies

Investment Objective

The investment objective of the Portfolio is long-term capital
growth by investing in a portfolio of equity securities of
Japanese companies that are determined by the Investment
Manager to be undervalued. For these purposes, a "Japanese
company" is a company that that (i) is domiciled or organized in
Japan, or (ii) is established and conducting business in Japan
or (iii) carries out the preponderant part of its economic
activities in Japan.

Description of Investment Discipline and Process

The Investment Manager believes that, over time, a company’s
stock price will come to reflect its intrinsic economic value. The
Investment Manager’s fundamental value approach to equity
investing generally defines value by reference to the
relationship between a security's current price and its intrinsic
economic value as measured by long-term earnings prospects.
This approach seeks to identify, in the first instance, a universe
of Japanese securities that are considered to be undervalued
because they are attractively priced relative to their future
earnings power. Accordingly, forecasting corporate earnings
and dividend-paying capability is the heart of the fundamental
value approach.

Under normal market conditions the Portfolio will invest in a
portfolio of approximately 30-50 companies.

The Investment Manager’s value analysis depends heavily
upon its large internal research staff and fundamental company
and industry research. The Investment Manager's analysts are
organized into global industry teams rather than by geography
or asset class, since companies around the world within an
industry tend to share similar profit and market dynamics.
Company and industry analysts research Japanese
companies, which are screened by a proprietary quantitative
return model, to forecast earnings, cash flow, and balance
sheet strength for the companies for each of the next five
years. If a company has many business lines, the analysts
conduct this exercise for each in order to build a composite
forecast for the company based in part on present and future
determinants of demand for any company's products or
services. These analysts also evaluate pricing strategies used
by companies when competing for market share. Finally, an
evaluation of the management and the financial ability of each
company to implement its corporate strategy supplement the
analysis.

The Investment Manager seeks undervalued securities based
on the disparity between a company’s intrinsic economic value
and its stock price, with companies having the greatest
disparities being considered the most undervalued.

The Investment Manager considers aggregate portfolio
characteristics when deciding how much of each security to
purchase for the Portfolio. The Investment Manager’s
guantitative analysts build valuation and risk models to ensure
that the portfolio is constructed to obtain an effective balance of
risk and return. By evaluating overall sector concentration,
degree of undervaluation and other subtle similarities among
investments, the Investment Manager seeks to minimize
overall Portfolio volatility by favoring those attractive securities
that also tend to diversify the Portfolio’s risk.
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A disparity between a company’s current stock price and
the assessment of intrinsic value can arise, at least in part,
as a result of adverse, short-term market reactions to recent
events or trends. In order to reduce the risk that an
undervalued security will be purchased before such an
adverse market reaction has run its course, the Investment
Manager also monitors analysts’ earnings estimate
revisions and relative return trends (also called “price
momentum”) so as to better time new purchases and sales
of securities.

Other Investment Policies

As a temporary defensive measure, or to provide for
redemptions, the Portfolio may, without limit, hold cash,
cash equivalents, or short-term fixed-income obligations,
including money market instruments.

The Portfolio may invest up to 10% of its net assets in
securities for which there is no ready market. See
paragraph (5) of "Investment Restrictions" in Appendix A to
Section Il. The Portfolio may therefore not be readily able
to sell such securities. Moreover, there may be contractual
restrictions on the resale of such securities.

The Investment Manager expects that at any time at least
80% of the Portfolio's total assets will be invested in equity
securities of Japanese companies, and in no case will the
amount of the Portfolio's total assets invested in such
securities be less than two-thirds of the Portfolio's total
assets.

Efficient portfolio management and hedging techniques
may include use of exchange-traded and OTC derivative
instruments, including swaps, options, futures and currency
transactions.

In accordance with the transparency requirements of the
SFT Regulation the chart below reflects, where applicable,
the expected and maximum level of the Portfolio’s net
assets that may be subject to securities financing
transactions (i.e. securities lending transactions as well as
repurchase agreements and reverse repurchase
agreements) (“SFTs”) and total return swaps and/or other
financial derivative instruments with similar characteristics
(“TRS”); being specified that in certain circumstances this
proportion may be higher.

Type of Expected Range Maximum

Transactions
TRS 0%-10% 25%
Repurchase N/A N/A
agreements and
reverse repurchase
agreements
Securities lending 0%-10% 50%
transactions




For further details concerning SFTs and TRS, please refer to
“Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and Instruments
and Collateral Management.”

Currency Hedged Share Classes

One or more of the Portfolio’s share classes offered in a
particular currency (each, an “Offered Currency”) may be
hedged to such Offered Currency. Any such share class will
constitute a “Currency Hedged Share Class.” Currency
Hedged Share Classes aim to provide investors a return more
closely correlated to the Portfolio’s base currency return by
reducing the effect of exchange rate fluctuations between the
Portfolio’s base currency (i.e., Yen) and the relevant Offered
Currency, taking into account practical considerations such as
transaction costs. The hedging strategy employed is designed
to reduce, but may not eliminate, currency exposure between
the Portfolio’s base currency and the Offered Currency.

Currency Hedged Share Classes do not affect the investment
management of the Portfolio’s underlying assets since it is only
the net asset value (NAV) of the Currency Hedged Share
Classes, not the Portfolio’s underlying assets, which is hedged
to the Offered Currency. Expenses incurred as a result of such
hedging activity will be borne by the Currency Hedged Share
Class in relation to which such expenses are incurred.

For additional information on share class hedging, see “How to
Purchase Shares—Currency Hedged Share Classes” in
Section II.

Risk Measurement. The methodology used in order to monitor
the global exposure (market risk) resulting from the use of
financial derivative instruments is the commitment approach in
accordance with the CSSF Circular 11/512.

Benchmark. The Portfolio’s benchmark is the TOPIX Index.
The Portfolio uses the benchmark for performance comparison.
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The Portfolio is actively managed and the Investment
Manager is not constrained by its benchmark when
implementing the Portfolio’s investment strategy. Although
the Portfolio may hold, in certain market conditions and
subject to the Investment Manager’s full discretion, a
significant part of the components of the benchmark, it will
not hold every component of the benchmark and may also
hold securities that are not part of it.

Sustainability-Related Disclosures. The Portfolio
promotes environmental and/or social characteristics
(Article 8). See "Appendix E: Sustainability-Related
Disclosures" for more information.
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Portfolio Features

Currency of the
Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Name

Order Cut-Off Time

Yen Distributions*

Each Business Day

Investors should contact the Management
Company for current Net Asset Value

H means Currency Hedged Share Classes.
For additional information on share class
hedging, see “How to Purchase Shares—
Currency Hedged Share Classes” and “Risk
Factors -- Currency Hedged Share Class
Risk” in Section II.

Redemptions

6:00 P.M. Central European Time on each
Business Day

Forclass A, B, C, |, S, S1 and 2 shares
None

For class AD, BD and SD shares
To be declared and payable monthly

See "Distributions" below.

*Includes Hedged Share Classes

Payment of the redemption proceeds (the
redemption price less any applicable
contingent deferred sales charge) will be
made by the Depositary or its agents
usually within four Business Days. For
further details on redemptions, please refer
to "How to Redeem Shares" in Section II.

Share Class Fees and Charges?

Initial Sales Charge® Management Fee*

Distribution Fee®

Contingent Deferred
Sales Charge®

JPY-Denominated Share Classes

Class A Shares

Class AD Shares

Class B Shares*

Class BD Shares?*

Class C Shares

Class | Shares®
Class S Shares”
Class S1 Shares

Class SD Shares’
Class 2 Shares

EUR Hedged Share Classes

Class A EUR H Shares

Class C EUR H Shares

Class | EUR H Shares?

Class S EUR H Shares’
Class S1 EUR H Shares

Up to 5.00% 1.50%
Up to 5.00% 1.50%
None 1.50%
None 1.50%
None 1.95%
Up to 1.50% 0.70%
None None
None 0.65%
None None
None 1.20%
Up to 5.00% 1.50%
None 1.95%
Up to 1.50% 0.70%
None None
None 0.65%
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None None
None None
0-1 year held=4.0%
1-2 yrs=3.0%
1.00% 2-3 yrs=2.0%
34 yrs=1.0%
4+ yrs=0%
0-1 year held=4.0%
1-2 yrs=3.0%
1.00% 2-3 yrs=2.0%
34 yrs=1.0%
4+ yrs=0%
None 0—1 year held=1.0%
thereafter 0%
None None
None None
None None
None None
None None
None None
None 0—1 year held=1.0%
thereafter 0%
None None
None None
None None



USD Hedged Share Classes

Class A USD H Shares

Class AD USD H Shares

Class BD USD H
Shares?*

Class | USD H Shares?
Class S USD H Shares?”
Class S1 USD H Shares

AUD Hedged Share Classes

Class A AUD H Shares

Class AD AUD H Shares

Class BD AUD H
Shares?*

NZD Hedged Share Classes

Class A NZD H Shares

Class AD NZD H Shares
SGD Hedged Share Classes

Class A SGD H Shares

Class AD SGD H Shares

Class | SGD H Shares®
ZAR Hedged Share Classes

Class AD ZAR H Shares

Class BD ZAR H
Shares?*

CZK Hedged Share Classes
Class A CZK H Shares
HKD Hedged Share Classes
Class | HKD H Shares?®

The Management Company, Administrator, Depositary and Transfer
Agent are entitled to receive, out of the assets of the Portfolio, fees as
described under "Other Portfolio Information—Management
Company, Administrator, Depositary and Transfer Agent Fees" below.
The Portfolio also bears all of its other expenses. See "How to
Purchase Shares" and "Additional Information—Fees and Expenses"
in Section Il. The Management Company has voluntarily undertaken,

Up to 5.00%

Up to 5.00%

None

Up to 1.50%
None
None

Up to 5.00%

Up to 5.00%

None

Up to 5.00%

Up to 5.00%

Up to 5.00%

Up to 5.00%

Up to 1.50%

Up to 5.00%

None

Up to 5.00%

Up to 1.50%

1.50%

1.50%

1.50%

0.70%
None
0.65%

1.50%

1.50%

1.50%

1.50%

1.50%

1.50%

1.50%

0.70%

1.50%

1.50%

1.50%

0.70%

1-48

AB FCP |—Japan Strategic Value Portfolio

None

None

1.00%

None
None
None

None

None

1.00%

None

None

None

None

None

None

1.00%

None

None

None

None

0-1 year held=4.0%
1-2 yrs=3.0%
2-3 yrs=2.0%
3-4 yrs=1.0%

4+ yrs=0%
None
None

None

None

None
0-1 year held=4.0%
1-2 yrs=3.0%
2-3 yrs=2.0%
3-4 yrs=1.0%
4+ yrs=0%

None

None

None

None

None

None

0-1 year held=4.0%
1-2 yrs=3.0%
2-3 yrs=2.0%
34 yrs=1.0%

4+ yrs=0%

None

None

until the Management Company on behalf of the Fund notifies
Shareholders to the contrary, that if, in any fiscal year, the
aggregate fees and expenses with respect to the following share
classes of the Portfolio (including any management fee and all
other fees and expenses set out in "Additional Information—Fees
and Expenses" in Section Il, including Luxembourg Taxe
d'Abonnement but exclusive of certain other taxes, brokerage (if



applicable) and interest on borrowings) exceed the following
percentages of the Portfolio's average Net Asset Value for the fiscal
year attributable to the Portfolio's share classes (and corresponding H
shares) as follows: A (2.15%), AD (2.15%), B (3.15%), BD (3.15%), C
(2.60%), 1 (1.35%), S (0.15%), S1 (0.80%), SD (0.15%) and 2
(1.35%), the Fund may deduct from the payment to be made to the
Management Company, or the Management Company will otherwise
bear, such excess fees and expenses.

After six years from the date of purchase, class B or BD shares are
eligible for conversion to class A or AD shares, respectively, without
charge from either the Fund or the Management Company. For
further details on the conversion of shares, please refer to "How to
Exchange or Convert Shares—Conversion of CDSC Shares" in
Section |l of the Prospectus.

As a percentage of purchase price.

As an annual percentage of average daily Net Asset Value. With
respect to certain share classes, the management fee may also
include a component that is paid to distributors or other financial
intermediaries and service providers. For further details on the
management fee, please refer to "Additional Information—Fees and
Expenses" in Section II.

As an annual percentage of average daily Net Asset Value.

AB FCP |—Japan Strategic Value Portfolio

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. CDSC Shares may only be
purchased through a dealer authorized by the Distributor to offer
such shares. Those investors considering an investment in
CDSC Shares should speak with their financial advisor for details.
With respect to class C shares (and corresponding H shares), a
dealer may elect to waive the contingent deferred sales charge in
certain circumstances.

Class S and SD shares are reserved for institutional investors that
have entered into an agreement with the Management Company
and are being charged an investment management fee
separately.

For further information on this share class, see “Additional Share
Class Information” in Section II.

Effective 15 December 2016, Class B shares will no longer be
offered. However, Class B shares may be made available for
exchange to shareholders holding Class B shares (or a variation
thereof including hedged share classes) in another Portfolio or
other AB fund.

Other Share Class Features

1-49

Minimum
Minimum Initial Subsequent Maximum Luxembourg Taxe
Offered Currencies Investment* Investment* Investment** d'Abonnement***
JPY-Denominated Share Classes
ven ¥200,000 ¥80,000 None 0.05%
Dollar $2,000 $750
Class A Shares Euro €2,000 €750
SGD S$3,000 S$1,000
CZK CZK50,000 CZK20,000
Yen ¥200,000 ¥80,000 o
Class AD Shares HKD HK$15.000 HK$5.000 None 0.05%
Yen ¥200,000 ¥80,000 ¥28 million
Dollar $2,000 $750 $250,000 0
Class B Shares Euro €2.000 €750 €250.000 0.05%
SGD S$3,000 S$1,000 S$$350,000
Yen ¥200,000 ¥80,000 ¥28 million o
Class BD Shares HKD HK$15,000 HK$5,000 HK$2 million 0.05%
Y?In ¥200,000 ¥80,000
Dollar $2,000 $750 o
Class C Shares Euro €2.000 €750 None 0.05%
SGD S$3,000 S$1,000
Yen ¥100 million**
Dollar $1 million** 0
Class | Shares Euro €1 million** None None 0.05%
SGD S$1.5 million**
Yen ¥2.5 billion**
Class S Shares Dollar $25 million** None None 0.01%
Euro €20 million**
Yen ¥2.5 billion**
Class S1 Shares Dollar $25 million** None None 0.01%
Euro €20 million**
Class SD Shares Yen ¥2.5 billion** None None 0.01%
Yen ¥400 million**
Class 2 Shares Dollar $3.5 million** None None 0.05%
Euro €3 million**
Minimum
Hedged Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
EUR Hedged Share Classes
Class A EUR H Shares Euro €2,000 €750 None 0.05%
Class C EUR H Shares Euro €2,000 €750 None 0.05%
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Class | EUR H Shares Euro €1 million** None None 0.05%
Class S EUR H Shares Euro €20 million** None None 0.01%
Class S1 EUR H Shares Euro €20 million** None None 0.01%
USD Hedged Share Classes

Class A USD H Shares Dollar $2,000 $750 None 0.05%
Class AD USD H Shares Dollar $2,000 $750 None 0.05%
Class BD USD H Shares Dollar $2,000 $750 $250,000 0.05%
Class | USD H Shares Dollar $1 million** None None 0.05%
Class S USD H Shares Dollar $25 million** None None 0.01%
Class S1 USD H Shares Dollar $25 million** None None 0.01%
AUD Hedged Share Classes

Class A AUD H Shares AUD A$2,000 A$750 None 0.05%
Class AD AUD H Shares AUD A$2,000 A$750 None 0.05%
Class BD AUD H Shares AUD A$2,000 A$750 A$250,000 0.05%

NZD Hedged Share Classes

Class A NZD H Shares NzZD NZ$3,000 NZ$1,000 None 0.05%
Class AD NZD H Shares NzZD NZ$3,000 NZ$1,000 None 0.05%
SGD Hedged Share Classes

Class A SGD H Shares SGD S$3,000 S$1,000 None 0.05%
Class AD SGD H Shares SGD S$3,000 S$1,000 None 0.05%
Class | SGD H Shares SGD S$1.5 million** None None 0.05%
ZAR Hedged Share Classes

Class AD ZAR H Shares ZAR ZAR 20,000 ZAR 7,000 None 0.05%
Class BD ZAR H Shares ZAR ZAR 20,000 ZAR 7,000 ZAR 2.5 million 0.05%
CZK Hedged Share Classes

Class A CZK H Shares CzZK CZK 50,000 CZK 20,000 None 0.05%
HKD Hedged Share Classes

Class | HKD H Shares HKD HKD 8,000,000** None None 0.05%

* Does not apply to automatic investment plans, where offered. ***  Annual Luxembourg tax payable quarterly by each portfolio.

**  May be waived by the Management Company in its sole discretion.
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Other Portfolio Information

Principal Investment Types

For a chart summarizing the principal types of investments
used by the Portfolio and a description of securities and other
instruments in which the Portfolio may invest, investors
should refer to "Investment Types" in Section Il. The ability of
the Portfolio to invest in any securities or instruments is
subject to the restrictions in the Portfolio's stated investment
objective and policies and the limitations contained in
"Investment Restrictions” in Appendix A to Section .

Risk Profile

Investments of the Portfolio are subject to higher risks
inherent in equity investments. In general, the value of equity
investments may fluctuate, sometimes dramatically, in
response to the activities and results of individual companies
or because of general market, economic, political and natural
conditions that are difficult to predict. Such factors include
the possibility of sudden or prolonged market declines and
risks associated with individual companies. Historically,
equity securities have provided greater long-term returns and
have entailed greater short-term risks than other investment
choices.

Because the Portfolio will primarily invest in securities of
issuers situated in Japan it will be directly affected by
volatility in Japanese securities markets, which have
experienced periods of dramatic expansion and contraction,
and changes in economic and political climate in Japan
generally.

The Portfolio is subject to market, interest rate and currency
fluctuations and to other risks inherent in investing in
securities. Therefore, no assurance can be given that the
investment objective will be achieved, that invested capital
will be preserved, or that capital appreciation will occur.
Investment results may vary substantially on a monthly,
quarterly or annual basis. An investment in the Portfolio does
not represent a complete investment program.

For a chart summarizing the principal risks of the Portfolio
and a more detailed discussion of these and other risks
applicable to the Portfolio, investors should refer to "Risk
Factors" in Section II.

Profile of the Typical Investor

The Portfolio will suit higher risk-tolerant investors seeking
the medium to long term rewards of equity investment.
Investors are encouraged to consult their independent
financial advisors regarding the suitability of Shares of the
Portfolio for their investment needs.

Distributions

For class A, B, C, |, S, S1 and 2 shares (and corresponding
H shares), the Management Company currently does not
intend to pay distributions with respect to the Shares.
Therefore, any net income and net realized profits
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attributable to the Shares will be reflected in the respective
Net Asset Value of the Shares.

For class AD, BD and SD shares (and corresponding H
shares), the Management Company intends to declare and
pay monthly distributions. The Management Company
intends to maintain a stable distribution rate per share for
such share classes, and therefore distributions may come
from gross income (before reduction for fees and expenses),
realized and unrealized gains and capital attributable to the
relevant class. Distributions in excess of net income (gross
income less fees and expenses) may represent a return of
the investor’s original investment amount and as such may
result in a decrease in the NAV per share for the relevant
class.

The Management Company in its discretion also may
determine if and to what extent distributions paid include
realized capital gains and/or are paid out of capital
attributable to the relevant class of Shares. Distributions may
be automatically reinvested at the election of the
Shareholder.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares (and corresponding H shares) except class S,
S1 shares and SD (and corresponding H shares), the
Management Company is paid an annual fee out of the
assets of the Portfolio on the aggregate Net Asset Value
attributable to the Shares equal to 0.05% of average daily
Net Asset Value. The Management Company is paid an
annual fee out of the assets of the Portfolio on the aggregate
Net Asset Value attributable to the class S, S1 shares and
SD (and corresponding H shares) equal to the lesser of
$50,000 or 0.01% of average daily Net Asset Value.

The Administrator fee, Depositary fee and Transfer Agent fee
for the Portfolio are paid out of the assets of the Portfolio in
accordance with the usual practice in Luxembourg and shall
not exceed a fixed maximum specified under Section Il of the
prospectus under “Administrator, Depositary and Transfer
Agent Fees”. These fees may decrease or increase
depending on the assets of the Portfolio and transaction
volume or for other reasons.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.
Historical Performance

Information on the historical performance of the Portfolio,
once available, may be found in the Portfolio's KIIDs and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on 15
December 2005.
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Opportunity Portfolio)

Investment Objective and Policies

Investment Objective

The Portfolio's investment objective is to achieve long-term
capital appreciation.

Description of Investment Discipline and Process

The Portfolio will seek to achieve its investment objective by
investing at least 80% of its total assets in securities which
provide exposure to Chinese companies that the Investment
Manager believes have fundamentally lower volatility and less
downside risks in the future. The Investment Manager uses its
proprietary risk and return models as well as its judgment and
experience in managing investment portfolios to construct a
portfolio with a balance of quality, stability and reasonable
valuation. The Investment Manager seeks to achieve the
investment objective while limiting volatility to the MSCI China
Index USD.

Chinese companies include such companies which (i) are
domiciled or organized in China; (ii) are established and
conducting business in China; (iii) conduct a significant part of
its economic activities in China; or (iv) have business activities
that are meaningfully impacted by economic developments in
China.

The Portfolio may invest in any Chinese company, industry
sector and type of security with the potential for capital
appreciation.

The Portfolio is not restricted in the portion of its assets that
may be invested in securities denominated in a particular
currency, and a substantial portion of the Portfolio’s assets are
expected to be invested in non-Dollar denominated securities.

The Portfolio may invest in China A-shares through one or
more capital markets regimes providing access to China,
including the Shanghai-Hong Kong Stock Connect Scheme
(the “Shanghai Connect”), the Shenzhen-Hong Kong Stock
Connect Scheme (the "Shenzhen Connect", collectively with
the Shanghai Connect, the "China Connect Scheme"), and a
Renminbi Qualified Foreign Institutional Investor ("RQFII")
quota held by the Management Company or an affiliate. See
“China Market Risk” in “Risk Factors” in the General
Information of the Fund for additional details on China’s capital
markets.

Other Investment Policies

As a temporary defensive measure, or to provide for
redemptions, the Portfolio may, without limit, hold cash, cash
equivalents, or short-term fixed-income obligations, including
money market instruments.

The Portfolio may invest up to 10% of its net assets in
securities for which there is no ready market. See paragraph
(5) of "Investment Restrictions" in Appendix A to Section II.
The Portfolio may therefore not be readily able to sell such
securities. Moreover, there may be contractual restrictions on
the resale of such securities.
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Financial Derivative Instruments/Efficient Portfolio
Management Techniques.

The Portfolio may use derivatives for hedging, efficient
portfolio management, or other risk management purposes.
Such financial derivative instruments and efficient portfolio
management techniques may include, but are not limited to,
exchange traded and OTC derivatives such as swaps,
options, futures, index futures and currency transactions
(including forward currency contracts).

In accordance with the transparency requirements of the
SFT Regulation the chart below reflects, where applicable,
the expected and maximum level of the Portfolio’s net
assets that may be subject to securities financing
transactions (i.e. securities lending transactions as well as
repurchase agreements and reverse repurchase
agreements) (“SFTs”) and total return swaps and/or other
financial derivative instruments with similar characteristics
(“TRS”); being specified that in certain circumstances this
proportion may be higher.

Type of Expected Range Maximum

Transactions
TRS 0%-10% 25%
Repurchase N/A N/A
agreements and
reverse repurchase
agreements
Securities lending 0%-10% 50%
transactions

For further details concerning SFTs and TRS, please refer
to “Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and
Instruments and Collateral Management.”

Risk Measurement

The methodology used in order to monitor the global
exposure (market risk) resulting from the use of financial
derivative instruments is the commitment approach in
accordance with the CSSF Circular 11/512.

Benchmark. The Portfolio’'s benchmark is the MSCI China
Index USD. The Portfolio uses the benchmark for
performance comparison and volatility measurement. The
Portfolio is actively managed and the Investment Manager
is not constrained by its benchmark when implementing the
Portfolio’s investment strategy. Although the Portfolio may
hold, in certain market conditions and subject to the
Investment Manager’s full discretion, a significant part of
the components of the benchmark, it will not hold every
component of the benchmark and may also hold securities
that are not part of it.



Currency Hedged Share Classes

One or more of the Portfolio’s share classes offered in a
particular currency (each, an “Offered Currency”) may be
hedged to such Offered Currency. Any such share class will
constitute a “Currency Hedged Share Class.” Currency
Hedged Share Classes aim to provide investors a return more
closely correlated to the Portfolio’s base currency return by
reducing the effect of exchange rate fluctuations between the
Portfolio’s base currency (i.e., Dollar) and the relevant Offered
Currency, taking into account practical considerations such as
transaction costs. The hedging strategy employed is designed
to reduce, but may not eliminate, currency exposure between
the Portfolio’s base currency and the Offered Currency.

Currency Hedged Share Classes do not affect the investment
management of the Portfolio’s underlying assets since it is only
the net asset value (NAV) of the Currency Hedged Share
Classes, not the Portfolio’s underlying assets, which is hedged
to the Offered Currency. Expenses incurred as a result of such
hedging activity will be borne by the Currency Hedged Share
Class in relation to which such expenses are incurred.

For additional information on share class hedging, see “How to
Purchase Shares—Currency Hedged Share Classes” in
Section II.

Risk Factors linked to RMB Hedged Share Classes. Since
2005, the RMB exchange rate is no longer pegged to the U.S.
dollar. RMB has now moved to a managed floating exchange
rate based on market supply and demand with reference to a
basket of foreign currencies. The daily trading price of the RMB
against other major currencies in the inter-bank foreign
exchange market is allowed to float within a narrow band
around the central parity published by the People’s Bank of
China. RMB convertibility from offshore RMB (CNH) to
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onshore RMB (CNY) is a managed currency process
subject to foreign exchange control policies of and
repatriation restrictions imposed by the Chinese
government in coordination with the Hong Kong Monetary
Authority (HKMA). The value of CNH could differ, perhaps
significantly, from that of CNY due to a number of factors
including without limitation those foreign exchange control
policies and repatriation restrictions pursued by the Chinese
government from time-to-time as well as other external
market forces.

Since 2005, foreign exchange control policies pursued by
the Chinese government have resulted in the general
appreciation of RMB (both CNH and CNY). This
appreciation may or may not continue and there can be no
assurance that RMB will not be subject to devaluation at
some point. Any devaluation of RMB could adversely affect
the value of investors’ investments in the RMB H shares.

The RMB H shares patrticipate in the offshore RMB (CNH)
market, which allows investors to freely transact CNH
outside of mainland China with approved banks in the Hong
Kong market (HKMA approved banks). The RMB H shares
will have no requirement to remit CNH to onshore RMB
(CNY).

Sustainability-Related Disclosures. The Portfolio
promotes environmental and/or social characteristics
(Article 8). See "Appendix E: Sustainability-Related
Disclosures" for more information.
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Summary Information

Portfolio Features

Currency of the usbD
Portfolio Times

Order Cut-Off  For all Share Classes (except RMB
Hedged Share Classes)

6:00 P.M. Central European Time on each
Net Asset Value Business Day

Calculation

Each Business Day

For RMB Hedged Share Classes
1:00 P.M. Central European Time on each
Business Day

Net Asset Value Available at www.alliancebernstein.com

Publication
Class Names H means Currency Hedged Share Classes.

For additional information on share class Distributions* For class A, B, C, |, S and S1 shares
hedging, see “How to Purchase Shares— None.

Currency Hedged Share Classes” and “Risk
Factors -- Currency Hedged Share Class
Risk” in Section II.

For class AD and BD shares
To be declared and payable monthly.

See "Distributions" below.

*Includes Hedged Share Classes

Share Class Fees and Charges?

Contingent Deferred

Initial Sales Charge® Management Fee* Distribution Fee® Sales Charge®

USD-Denominated Share Classes

Class A and AD Shares 1.70% None None

Up to 5.00%
0-1 year held = 4.0%

1-2 years = 3.0%
Class B and BD Y b

None 1.70% 1.00% 2-3 years = 2.0%
2
Shares®** 3-4 years = 1.0%
4+ years = 0%
0-1 year held=1.0%
Class C Shares None 2.15% None thereafter 0%
Class | Shares8 Up to 1.50% 0.90% None None
7
Class S Shares None None None None
Class S1 Shares None 0.75% None None
EUR Hedged Share Classes
Class AD EUR H Shares Up to 5.00% 1.70% None None
0-1 year held=4.0%
1-2 years=3.0%
I BD EUR H
gha;Zsz** u None 1.70% 1.00% 2-3 years=2.0%
3-4 years=1.0%
4+ years=0%
AUD Hedged Share Classes
Class AD AUD H Shares Up to 5.00% 1.70% None None
0-1 year held=4.0%
1-2 years=3.0%
Class BD AUD H None 1.70% 1.00% 2-3 years=2.0%

Shares?**
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4+ years=0%



CAD Hedged Share Classes
Class AD CAD H Shares
GBP Hedged Share Classes
Class AD GBP H Shares
SGD Hedged Share Classes
Class AD SGD H Shares
NZD Hedged Share Classes

Class AD NZD H Shares

Class BD NZD H
Shares?**

RMB* Hedged Share Classes
Class AD RMB H Shares

ZAR Hedged Share Classes
Class AD ZAR H Shares

Up to 5.00%

Up to 5.00%

Up to 5.00%

Up to 5.00%

None

Up to 5.00%

Up to 5.00%

Class BD ZAR H
Shares?**

None

PLN Hedged Share Classes
Class A PLN H Shares

Up to 5.00%

The Management Company, Administrator, Depositary and Transfer
Agent are entitled to receive, out of the assets of the Portfolio, fees as
described under "Other Portfolio Information—Management
Company, Administrator, Depositary and Transfer Agent Fees" below.
The Portfolio also bears all of its other expenses. See "How to
Purchase Shares" and "Additional Information—Fees and Expenses"
in Section Il. The Management Company has voluntarily undertaken,
until the Management Company on behalf of the Fund notifies
Shareholders to the contrary, that if, in any fiscal year, the aggregate
fees and expenses with respect to the following share classes of the
Portfolio (including any management fee and all other fees and
expenses set out in "Additional Information—Fees and Expenses" in
Section Il, including Luxembourg Taxe d'Abonnement but exclusive of
certain other taxes, brokerage (if applicable) and interest on
borrowings) exceed the following percentages of the Portfolio's
average Net Asset Value for the fiscal year attributable to the
Portfolio's share classes (and corresponding H shares) as follows: A
(1.99%), AD (1.99%), B (2.99%), BD (2.99%), C (2.44%), | (1.19%), S
(0.16%) and S1 (0.91%), the Fund may deduct from the payment to
be made to the Management Company, or the Management
Company will otherwise bear, such excess fees and expenses.

After six years from the date of purchase, class B or BD shares are
eligible for conversion to class A or AD shares, respectively, without
charge from either the Fund or the Management Company. For
further details on the conversion of shares, please refer to "How to
Exchange or Convert Shares—Conversion of CDSC Shares" in
Section Il of the Prospectus.

As a percentage of purchase price.

As an annual percentage of average daily Net Asset Value. With
respect to certain share classes, the management fee may also
include a component that is paid to distributors or other financial

1.70%

1.70%

1.70%

1.70%

1.70%

1.70%

1.70%

1.70%

1.70%
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None None
None None
None None
None None
0-1 year held=4.0%
1-2 years=3.0%
1.00% 2-3 years=2.0%
3—4 years=1.0%
4+ years=0%
None None
None None
0-1 year held=4.0%
1-2 years=3.0%
1.00% 2-3 years=2.0%
3—4 years=1.0%
4+ years=0%
None None

intermediaries and service providers. For further details on the
management fee, please refer to "Additional Information—Fees
and Expenses" in Section II.

As an annual percentage of average daily Net Asset Value.

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. CDSC Shares may only be
purchased through a dealer authorized by the Distributor to offer
such shares. Those investors considering an investment in
CDSC Shares should speak with their financial advisor for details.
With respect to class C shares, a dealer may elect to waive the
contingent deferred sales charge in certain circumstances.

Class S shares are reserved for institutional investors that have
entered into an agreement with the Management Company and
are being charged an investment management fee separately.
For further information on this share class, see “Additional Share
Class Information” in Section II.

“RMB?” refers to offshore RMB (“CNH”) and not onshore RMB
known as CNY

Effective 15 December 2016, Class B shares will no longer be
offered. However, Class B shares may be made available for
exchange to shareholders holding Class B shares (or a variation
thereof including hedged share classes) in another Portfolio or
other AB fund.
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Other Share Class Features

Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
USD-Denominated Share Classes
D(Olllar ) $2,000 $750
Euro (class A €2,000 €750 0
Class A and AD Shares SGD (class A) $$3,000 S$1.000 None 0.05%
HKD HK$15,000 HK$5,000
Dollar $2,000 $750 $250,000
Euro (class B) €2,000 €750 €250,000 o
Class B and BD Shares g (cass B) S$3,000 S$1,000 S$350,000 0.05%
HKD HK$15,000 HK$5,000 HK$2,000,000
Dollar $2,000 $750
Class C Shares Euro €2,000 €750 None 0.05%
SGD S$3,000 S$1,000
Dollar $1 million**
0,
Class | Shares Euro €1 million** None None 0.05%
Dollar $25 million**
0,
Class S Shares Euro €20 million** None None 0.01%
Dollar $25 million** o
Class S1 Shares Euro €20 million* None None 0.01%
Minimum
Hedged Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
EUR Hedged Share Classes
Class AD EUR H Euro €2,000 €750 None 0.05%
Shares
Class BD EUR H
Shares Euro €2,000 €750 €250,000 0.05%
AUD Hedged Share Classes
Class AD AUD H AUD A$2,000 A$750 None 0.05%
Shares
Class BD AUD H AUD A$2,000 A$750 A$250,000 0.05%
Shares
CAD Hedged Share Classes
Class AD CAD H CAD C$2,000 C$750 None 0.05%
Shares
GBP Hedged Share Classes
Class AD GBP H GBP £2,000 £750 None 0.05%
Shares
SGD Hedged Share Classes
Class AD SGD H SGD S$3,000 S$1,000 None 0.05%
Shares
NZD Hedged Share Classes
Class AD NZD H NZD NZ$3,000 NZ$1,000 None 0.05%
Shares
Class BD NZD H NZD NZ$3,000 NZ$1,000 NZ$400,000 0.05%
Shares
RMB Hedged Share Classes
Class AD RMB H RMB RMB 10,000 RMB 3,750 None 0.05%
Shares
ZAR Hedged Share Classes
Class AD ZAR H ZAR ZAR 20,000 ZAR 7,000 None 0.05%
Shares
(S:La;ZED ZARH ZAR ZAR 20,000 ZAR 7,000 ZAR 2,500,000 0.05%
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PLN Hedged Share Classes
Class APLNH

PLN PLN 7,500 PLN 3,000 None 0.05%
Shares
* Does not apply to automatic investment plans, where offered. rkk Annual Luxembourg tax payable quarterly by each portfolio.
b May be waived by the Management Company in its sole
discretion.
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Other Portfolio Information

Principal Investment Types

For a chart summarizing the principal types of investments
used by the Portfolio and a description of securities and
other instruments in which the Portfolio may invest, investors
should refer to "Investment Types" in Section Il. The ability
of the Portfolio to invest in any securities or instruments is
subject to the restrictions in the Portfolio's stated investment
objective and policies and the limitations contained in
"Investment Restrictions” in Appendix A to Section .

Risk Profile

The Portfolio may make use of financial derivatives. The
investment restrictions (9) to (13) set forth in Appendix A to
Section Il will not apply.

Investing in equity securities in China involves particular risks
and special considerations not typically associated with
investment in more developed economies or markets, such
as greater political, operational, tax, foreign exchange,
liquidity and regulatory risks. For further information about
the risks associated with investment in China, please see
“Risk Factors—China Market Risk” in the General
Information of the Fund.

The Portfolio is subject to market, interest rate and currency
fluctuations and to other risks inherent in investing in
securities. Therefore, no assurance can be given that the
investment objective will be achieved, that invested capital
will be preserved, or that capital appreciation will occur.
Investment results may vary substantially on a monthly,
quarterly or annual basis. An investment in the Portfolio does
not represent a complete investment program.

For a chart summarizing the principal risks of the Portfolio
and a more detailed discussion of these and other risks
applicable to the Portfolio, investors should refer to "Risk
Factors" in Section II.

Profile of the Typical Investor

The Portfolio will suit higher risk-tolerant investors seeking
the medium to long term rewards of equity investment.
Investors are encouraged to consult their independent
financial advisors regarding the suitability of Shares of the
Portfolio for their investment needs.

Distributions

For class A, B, C, |, S and S1 shares, the Management
Company currently does not intend to pay dividends with
respect to the Shares. Therefore, any net income and net
realized profits attributable to such Shares will be reflected in
the respective Net Asset Value of such Shares.

For class AD and BD shares (and corresponding H shares),
the Management Company intends to declare and pay
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monthly distributions. The Management Company intends to
maintain a stable distribution rate per share for such share
classes, and therefore distributions may come from gross
income (before reduction for fees and expenses), realized
and unrealized gains and capital attributable to the relevant
class. Distributions in excess of net income (gross income
less fees and expenses) may represent a return of the
investor’s original investment amount and as such may result
in a decrease in the NAV per share for the relevant class.

The Management Company in its discretion also may
determine if and to what extent distributions paid include
realized capital gains and/or are paid out of capital
attributable to the relevant class of Shares. Distributions may
be automatically reinvested at the election of the Shareholder.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares except class S and S1 shares, the
Management Company is paid an annual fee out of the
assets of the Portfolio on the aggregate Net Asset Value
attributable to the Shares equal to 0.05% of average daily Net
Asset Value. The Management Company is paid an annual
fee out of the assets of the Portfolio on the aggregate Net
Asset Value attributable to the class S shares equal to the
lesser of $50,000 or 0.01% of average daily Net Asset Value.

The Administrator fee, Depositary fee and Transfer Agent fee
for the Portfolio are paid monthly out of the assets of the
Portfolio. These fees shall not exceed a fixed maximum
specified under Section Il of the prospectus under
“Administrator, Depositary and Transfer Agent Fees”. These
fees may decrease or increase depending on the assets of
the Portfolio and transaction volume or for other reasons.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.

Historical Performance

Information on the historical performance of the Portfolio may
be found in the Portfolio's KlIDs and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of ACM-New
Alliance on 8 September 1997 and was subsequently
amalgamated into the Fund under the name Greater China
Portfolio with effect on 31 January 2007. The Portfolio was
renamed China Opportunity Portfolio on 31 January 2014.
The Portfolio was renamed China Low Volatility Equity
Portfolio on 29 May 2020.
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Investment Objective and Policies

Investment Objective

The Portfolio's investment objective is high total investment
return through investments predominantly in Investment Grade
fixed-income securities denominated in various currencies.
The Portfolio's total investment return may consist generally of
interest and dividend income, as well as discount accruals and
capital changes, including changes in the value of portfolio
securities and other assets and liabilities resulting from
currency fluctuations. Under normal market conditions, the
Portfolio expects that no less than 70% of its total assets will
be invested in securities denominated in the Currency of the
Portfolio or securities hedged to the Currency of the Portfolio.

Description of Investment Discipline and Process

The Portfolio may purchase debt obligations issued by
sovereign or other governmental or local authorities, including,
but not limited to, governmental agencies and instrumentalities
(collectively, "governmental entities"), as well as debt
obligations issued or guaranteed by various organizations or
entities established generally to promote global, regional or
country-specific economic reconstruction or development
(collectively, "supranational entities"). In addition, the Portfolio
may purchase debt obligations of companies or other entities.
The Investment Manager will invest at any time at least two-
thirds of the Portfolio’s total assets in straight bonds, i.e. non-
convertible bonds.

Securities held by the Portfolio will possess upon initial
purchase an Investment Grade credit rating or will be
determined by the Investment Manager to be of comparable
quality. In the event a particular security is assigned a credit
rating that is lower than Investment Grade or ceases to be
rated, the Investment Manager promptly will reassess whether
the Portfolio should continue to hold such security. The
Portfolio normally will dispose of any such non-Investment
Grade or unrated security, unless (i) the Investment Manager
determines that for the time being it is not in the best interest of
the Portfolio to do so and (ii) aggregate non-Investment Grade
securities do not exceed 5% of the Portfolio's net assets.

The Investment Manager seeks to reduce the risks inherent in
the Portfolio's investment in fixed-income securities through
diversification, in its discretion, and the Investment Manager's
internal credit and economic analysis resources, as well as
information obtained from other sources.

With respect to sovereign or other governmental issuers of
debt obligations in which the Portfolio invests, the Investment
Manager considers the financial position of the issuer and
political and economic conditions in the relevant country.
Investment in debt obligations issued or guaranteed by
supranational entities is subject to the additional risk that
member governments may fail to make required or regular
capital contributions and that a supranational entity thus may
be unable to fulfill its obligations.

With respect to corporate issuers of debt obligations in which
the Portfolio invests, the Investment Manager considers the
financial condition of the issuer and market and economic
conditions relevant to its operations. The Investment
Manager's analysis focuses on relative values based on such
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factors, for example, as interest coverage, asset coverage,
earnings prospects and the experience and managerial
strength of each such issuer.

As a general matter, in evaluating investments, the
Investment Manager will consider, among other factors, the
relative levels of interest rates prevailing in various
countries and the potential appreciation of such
investments in their denominated currencies. In seeking
capital appreciation, the Portfolio may invest in relatively
low-yielding securities in expectation of favorable currency
fluctuations or interest rate movements, thereby potentially
reducing the Portfolio's yield. In seeking income, the
Portfolio may invest in short-term securities with relatively
high yields (as compared to other debt securities) meeting
the Portfolio's investment criteria, thereby potentially
reducing the Portfolio's capital appreciation.

In addition, the Portfolio may invest in debt obligations
denominated in the currency of one country although issued
by a governmental entity, corporation or financial institution
of another country. For example, the Portfolio may invest in
a Yen-denominated obligation issued by a German
corporation. Such investments involve credit risks
associated with the issuer as well as currency risks
associated with the currency in which the obligation is
denominated.

Duration. Under normal market conditions, the Portfolio’s
weighted average duration will not exceed five years.
Duration is a measure of the sensitivity of the price of a
fixed-income investment to a change in interest rates.

Financial Derivative Instruments/Efficient Portfolio
Management techniques. The Investment Manager may
utilize a wide array of derivative products and techniques
when implementing the Portfolio’s investment strategy. The
Portfolio may utilize derivatives (i) for investment purposes
as an alternative to investing directly in the underlying
investment, (ii) for hedging purposes and (iii) for efficient
portfolio management purposes. Such financial derivative
instruments may include, but are not limited to futures,
options, swaps (including interest rate swaps) and currency
transactions.

In accordance with the transparency requirements of the
SFT Regulation the chart below reflects, where applicable,
the expected and maximum level of the Portfolio’s net
assets that may be subject to securities financing
transactions (i.e. securities lending transactions as well as
repurchase agreements and reverse repurchase
agreements) (“SFTs”) and total return swaps and/or other
financial derivative instruments with similar characteristics
(“TRS”); being specified that in certain circumstances this
proportion may be higher.



Type of Expected Range Maximum

Transactions
TRS 0%-5% 25%
Repurchase 0%-5% 10%
agreements and
reverse repurchase
agreements
Securities lending N/A N/A
transactions

For further details concerning SFTs and TRS, please refer to
“Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and Instruments
and Collateral Management.”

Other Investment Policies

The Portfolio may invest in structured securities issued by a
wide range of originators and sponsors. Structured securities
may include agency (i.e. issued or guaranteed by an Eligible
State or Eligible State government sponsored entities)
mortgage-backed securities and non-agency (i.e. privately
issued) mortgage-backed securities (‘MBS”). MBS may
include adjustable-rate mortgage securities (“ARMS”) and
collateralized mortgage obligations (“CMOs”), as well as other
asset-backed securities (“ABS”), commercial mortgage-backed
securities (“CMBS”) and collateralized debt obligations
(“CDOs”) and related financial derivative instruments and
currencies. The Portfolio’s investments in structured securities
will not exceed 20% of its net assets, provided that such limit
will not apply to investments in such securities issued or
guaranteed by the United States government or any other
Eligible State or United States or other Eligible State
government sponsored entities.

Except to the extent provided herein (including Appendix A to
Section Il), the Portfolio is not subject to any limitation on the
portion of its assets which may be invested in any one country.

The Investment Manager will, based upon its currency
research and outlook, adjust the Portfolio's currency exposures
while taking into account both (a) the Portfolio's overall non-
base currency exposure, as well as (b) the expected risk and
return of each of the particular currencies in the relevant
Portfolio's portfolio. The Investment Manager uses its in-house
models developed specifically for this purpose. Accordingly,
the Investment Manager may hedge all, some or none of the
currency exposures depending on whether its research
indicates that the currency is poised to fall or rise against the
Portfolio's base currency.

As a temporary defensive measure or to provide for
redemptions, the Portfolio may, without limit, hold cash, cash
equivalents, or short-term fixed-income obligations, including
money market instruments.

The Portfolio may invest up to 10% of its net assets in
securities for which there is no ready market. See paragraph
(5) of "Investment Restrictions" in Appendix A to Section II.
The Portfolio may therefore not be readily able to sell such
securities. Moreover, there may be contractual restrictions on
the resale of such securities.

The Portfolio will invest no more than 25% of its total assets in
convertible bonds, no more than 30% of its total assets in
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money market instruments and no more than 10% of its
total assets in equity securities.

Currency Hedged Share Classes

One or more of the Portfolio’s share classes offered in a
particular currency (each, an “Offered Currency”) may be
hedged to such Offered Currency. Any such share class
will constitute a “Currency Hedged Share Class.” Currency
Hedged Share Classes aim to provide investors a return
more closely correlated to the Portfolio’s base currency
return by reducing the effect of exchange rate fluctuations
between the Portfolio’s base currency (i.e., Dollar) and the
relevant Offered Currency, taking into account practical
considerations such as transaction costs. The hedging
strategy employed is designed to reduce, but may not
eliminate, currency exposure between the Portfolio’s base
currency and the Offered Currency.

Currency Hedged Share Classes do not affect the
investment management of the Portfolio’s underlying assets
since it is only the net asset value (NAV) of the Currency
Hedged Share Classes, not the Portfolio’s underlying
assets, which is hedged to the Offered Currency.

Expenses incurred as a result of such hedging activity will
be borne by the Currency Hedged Share Class in relation to
which such expenses are incurred.

For additional information on share class hedging, see
“How to Purchase Shares—Currency Hedged Share
Classes” in Section II.

Leverage. The Investment Manager does not expect to
utilize bank borrowing in implementing the Portfolio’s
investment strategy. The expected level of leverage of the
Portfolio is estimated to be in the 0% to 150% range of its
Net Asset Value. The expected level of leverage is
calculated as the sum of the notionals of the financial
derivative instruments held by the Portfolio. Pursuant to the
CSSF Circular 11/512 dated 30 May 2011, this calculation
methodology neither takes into account the fact that a
particular financial derivative instrument increases or
decreases the Portfolio’s investment risks nor permits to net
financial derivative instruments with reverse positions.
Shareholders should be aware that (i) a higher level of
expected leverage does not automatically imply a higher
level of investment risk and (ii) the expected level of
leverage disclosed above is mainly generated by the use of
derivatives for hedging purposes or for efficient portfolio
management. In addition, the actual leverage of the
Portfolio may deviate from the above mentioned expected
level of leverage.

Risk Measurement. The Investment Manager will utilize a
Value-at-Risk (“VaR”) methodology to monitor the global
exposure (market risk) for the Portfolio. The global
exposure of the Portfolio is measured by the absolute VaR
methodology pursuant to which the VaR of the Portfolio
may not exceed 20% of its Net Asset Value.

Benchmark. The Portfolio’'s benchmark is the Bloomberg
Barclays Global 1-3 Year Treasury Index (USD Hedged).
The Portfolio uses the benchmark for performance
comparison. The Portfolio is actively managed and the
Investment Manager is not constrained by its benchmark



when implementing the Portfolio’s investment strategy.
Although the Portfolio may hold, in certain market conditions
and subject to the Investment Manager’s full discretion, a
significant part of the components of the benchmark, it will not
hold every component of the benchmark and may also hold
securities that are not part of it.
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Sustainability-Related Disclosures. The Portfolio
promotes environmental and/or social characteristics
(Article 8). See "Appendix E: Sustainability-Related
Disclosures" for more information.
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Portfolio Features

Currency of the
Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

Order Cut-Off
Times

USD Distributions*

Each Business Day

Available at www.alliancebernstein.com

H means Currency Hedged Share Classes.
For additional information on share class
hedging, see “How to Purchase Shares—
Currency Hedged Share Classes” and “Risk
Factors -- Currency Hedged Share Class
Risk” in Section II.

For USD-Denominated Share Classes
4:00 P.M. U.S. Eastern Time on each
Business Day

For Currency Hedged Share Classes
6:00 P.M. Central European Time on each
Business Day

For class A, AX, B, BX, C, |, S and Slshares
To be declared daily and payable monthly

For class AJ, AT, BT, CT, IT and NT shares
To be declared and payable monthly

For class AA, BA and SA shares

To be declared and payable monthly with a
distribution rate to be derived from gross
income (before deduction of fees and
expenses)

For class AR shares

To be declared and payable annually with a
distribution rate to be derived from gross
income (before deduction of fees and
expenses)

For class A2, B2, C2, 12, N2, SEUR H, S1
EUR H, SSGD H, S 2 and S1 2 shares
None.

See “Distributions” below.

*Includes Hedged Share Classes (unless
noted otherwise)

Share Class Fees and Charges?

Initial Sales Charge® Management Fee*

Contingent Deferred

Distribution Fee® Sales Charge®

USD-Denominated Share Classes

Class A and A2 Shares Up to 5.00% 0.85%
Class AJ Shares Up to 3.00% 0.65%
Class AT Shares Up to 5.00% 0.85%
Class AA Shares Up to 5.00% 0.85%
Class AX Shares No longer offered 0.65%
Class B and B2 Shares®* None 0.85%
Class BT Shares?* None 0.85%
Class BA Shares?®* None 0.85%
Class BX Shares No longer offered 0.65%
Class C and C2 Shares None 1.25%
Class CT Shares None 1.25%
Class | and 12 Shares?® Up to 1.50% 0.325%
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None None
None None
None None
None None
None None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3yrs=1.0%

3+ yrs=0%

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

0-1 year held=3.0%
1-2 yrs=2.0%
2-3yrs=1.0%

3+ yrs=0%

None None

0-1 year held=1.0%
thereafter 0%

0-1 year held=1.0%
thereafter 0%

None None

1.00%

1.00%

1.00%

None

None



Class IT Shares®

Class N2 and NT Shares
Class S Shares’
Class S1 Shares

Class SA Shares

Class S 2 Shares”

Class S1 2 Shares

EUR Hedged Share Classes

Class A2 EUR H Shares

Class AT EUR H Shares

Class AR EUR H Shares

Class BT EURH
Shares?*

Class C2 EUR H Shares

Class 12 EUR H Shares?®

Class S EUR H Shares’
Class S1 EUR H Shares

AUD Hedged Share Classes

Class AT AUD H Shares

Class AA AUD H Shares

Class BT AUDH
Shares?*

Class BA AUD H
Shares?*

Class 12 AUD H Shares®

Class IT AUD H Shares?
CAD Hedged Share Classes

Class AT CAD H Shares
Class AA CAD H Shares
Class BT CADH
Shares?*

GBP Hedged Share Classes

Class AT GBP H Shares

Class AA GBP H Shares

Up to 1.50%
Up to 3.00%
None
None
None
None
None

Up to 5.00%

Up to 5.00%

Up to 5.00%

None
None

Up to 1.50%

None
None

Up to 5.00%

Up to 5.00%

None

None

Up to 1.50%

Up to 1.50%

Up to 5.00%

Up to 5.00%

None

Up to 5.00%

Up to 5.00%

0.325%
1.35%
None
0.25%
None
None
0.25%

0.85%

0.85%

0.85%

0.85%

1.25%

0.325%

None
0.25%

0.85%

0.85%

0.85%

0.85%

0.325%

0.325%

0.85%

0.85%

0.85%

0.85%

0.85%
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None
None
None
None
None
None
None

None

None

None

1.00%

None

None

None
None

None

None

1.00%

1.00%

None

None

None

None

1.00%

None

None

None
None
None
None
None
None
None

None

None

None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

0-1 year held=1.0%
thereafter 0%

None

None
None

None

None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3yrs=1.0%

3+ yrs=0%

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%
None

None

None

None
0-1 years held=3.0%
1-2 yrs=2.0%

2-3 yrs=1.0%
3+ yrs=0%

None

None
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Class BT GBP H Shares?* None

SGD Hedged Share Classes

Class A2 SGD H Shares Up to 5.00%

Class AT SGD H Shares Up to 5.00%

Class AA SGD H Shares Up to 5.00%

Class S SGD H Shares”
NZD Hedged Share Classes

None

Class AT NZD H Shares Up to 5.00%

Class AA NZD H Shares Up to 5.00%

Class BT NZD H

None
Shares?*

The Management Company, Administrator, Depositary and Transfer
Agent are entitled to receive, out of the assets of the Portfolio, fees as
described under "Other Portfolio Information—Management
Company, Administrator, Depositary and Transfer Agent Fees" below.
The Portfolio also bears all of its other expenses. See "How to
Purchase Shares" and "Additional Information—Fees and Expenses"
in Section Il. The Management Company has voluntarily undertaken,
until the Management Company on behalf of the Fund notifies
Shareholders to the contrary, that if, in any fiscal year, the aggregate
fees and expenses with respect to the following share classes of the
Portfolio (including any management fee and all other fees and
expenses set out in "Additional Information—Fees and Expenses" in
Section Il, including Luxembourg Taxe d'Abonnement but exclusive of
certain other taxes, brokerage (if applicable) and interest on
borrowings) exceed the following percentages of the average Net
Asset Value for the fiscal year attributable to the Portfolio's share
classes (and corresponding H shares), as follows: A (1.20%), A2
(1.20%), AJ (1.00%), AR (1.20%), AT (1.20%), AA (1.20%), AX
(1.00%), B (2.20%), B2 (2.20%), BT (2.20%), BA (2.20%), BX
(1.00%), C (1.60%), C2 (1.60%), CT (1.60%), | (0.575%), I2
(0.575%), IT (0.575%), N2 (1.70%), NT (1.70%), S (0.10%), S1
(0.35%), S2 (0.10%), SA (0.10%) and S12(0.35%), the Fund may
deduct from the payment to be made to the Management Company,
or the Management Company will otherwise bear, such excess fees
and expenses.

After four years from the date of purchase, class B, B2, BA and BT
shares are eligible for conversion to class A, A2, AA and AT shares
(and corresponding H shares), respectively, without charge from
either the Fund or the Management Company. For further details on
the conversion of shares, please refer to "How to Exchange or
Convert Shares—Conversion of CDSC Shares" in Section Il of the
Prospectus.

As a percentage of purchase price.

As an annual percentage of average daily Net Asset Value. With
respect to certain share classes, the management fee may also

0.85%

0.85%

0.85%

0.85%

None

0.85%

0.85%

0.85%
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0-1 years held=3.0%
1-2 yrs=2.0%

0,
1.00% 2-3 yrs=1.0%
3+ yrs=0%
None None
None None
None None
None None
None None
None None
0-1 years held=3.0%
— = 0,
1.00% 1-2 yrs=2.0%

2-3 yrs=1.0%
3+ yrs=0%

include a component that is paid to distributors or other financial
intermediaries and service providers. For further details on the
management fee, please refer to "Additional Information—Fees
and Expenses" in Section II.

As an annual percentage of average daily Net Asset Value.

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. CDSC Shares may only be
purchased through a dealer authorized by the Distributor to offer
such shares. Those investors considering an investment in
CDSC Shares should speak with their financial advisor for details.
With respect to class C, C2 and CT shares (and corresponding H
shares), a dealer may elect to waive the contingent deferred sales
charge in certain circumstances.

Class S, SA and S 2 shares are reserved for institutional investors
that have entered into an agreement with the Management
Company and are being charged an investment management fee
separately.

For further information on this share class, see “Additional Share
Class Information” in Section II.

Effective 15 December 2016, Class B shares will no longer be
offered. However, Class B shares may be made available for
exchange to shareholders holding Class B shares (or a variation
thereof including hedged share classes) in another Portfolio or
other AB fund.
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Other Share Class Features

USD-Denominated Share Classes

Class A and A2 Shares

Class AJ Shares

Class AT Shares

Class AX Shares

Class AA Shares

Class B and B2 Shares

Class BT Shares

Class BX Shares
Class BA Shares

Class C and C2 Shares

Class CT Shares

Class | and 12 Shares

Class IT Shares
Class N2 and NT Shares

Class S and S2 Shares

Class S1and S12
Shares

Class SA Shares

EUR Hedged Share Classes

Class A2 EUR H Shares
Class AT EUR H Shares
Class AR EUR H Shares
Class BT EUR H Shares
Class C2 EUR H Shares
Class 12 EUR H Shares

Class S EUR H Shares

Class S1 EUR H Shares

AUD Hedged Share Classes

Class AT AUD H Shares
Class AA AUD H Shares
Class BT AUD H Shares
Class BA AUD H Shares
Class 12 AUD H Shares

Minimum Minimum
Offered Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
Dollar $2,000 $750
Euro €2,000 €750 o
SGD (Class A2) S$3,000 S$1,000 None 0.05%
HKD (Class A2) HK$15,000 HK$5,000
Dollar $2,000 $750 None 0.05%
Dollar $2,000 $750
Euro €2,000 €750
SGD S$3,000 S$1,000 None 0.05%
HKD HK$15,000 HK$5,000
Dollar N(())ﬁlgpegder No longer offered No longer offered 0.05%
Dollar $2,000 $750 o
HKD HK$15,000 HK$5,000 None 0.05%
Dollar $2,000 $750 $250,000
Euro €2,000 €750 €250,000 0.05%
SGD (Class B2) S$3,000 S$1,000 S$350,000 '
HKD (Class B2) HK$15,000 HK$5,000 HK$2,000,000
Dollar $2,000 $750 $250,000
Euro €2,000 €750 €250,000 0.05%
SGD S$3,000 S$1,000 S$350,000 OO0
HKD HK$15,000 HK$5,000 HK$2,000,000
Dollar Ngﬁlgpegder No longer offered No longer offered 0.05%
Dollar $2,000 $750 $250,000 0.05%
Dollar $2,000 $750
Euro €2,000 €750 None 0.05%
SGD (Class C2) S$3,000 S$1,000
Dollar $2,000 $750
Euro €2,000 €750 None 0.05%
SGD S$3,000 S$1,000
il *k
ool gl
Euro S$1.5 None None 0.05%
SGD (Class 12) million**
Dollar $1 million** o
HKD HK$8 million None None 0.05%
Dollar $2,000 $750 None 0.05%
$25 million**
Dollar S e
Euro €23£g'&? None None 0.01%
HKD (Class S) S
million
Dollar $25 million** None None 0.01%
Euro €20 million**
Dollar $25 million** None None 0.01%
Euro €2,000 €750 None 0.05%
Euro €2,000 €750 None 0.05%
Euro €2,000 €750 None 0.05%
Euro €2,000 €750 €250,000 0.05%
Euro €2,000 €750 None 0.05%
Euro €1 million** None None 0.05%
Euro €20 million** None None 0.01%
Euro €20 million** None None 0.01%
AUD A$2,000 A$750 None 0.05%
AUD A$2,000 A$750 None 0.05%
AUD A$2,000 A$750 A$250,000 0.05%
AUD A$2,000 A$750 A$250,000 0.05%
AUD A$1 million** None None 0.05%
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Class IT AUD H Shares AUD A$1 million** None None 0.05%
CAD Hedged Share Classes

Class AT CAD H Shares CAD C$2,000 C$750 None 0.05%
Class AA CAD H Shares CAD C$2,000 C$750 None 0.05%
Class BT CAD H Shares CAD C$2,000 C$750 C$250,000 0.05%
GBP Hedged Share Classes

Class AT GBP H Shares GBP £2,000 £750 None 0.05%
Class AA GBP H Shares GBP £2,000 £750 None 0.05%
Class BT GBP H Shares GBP £2,000 £750 £250,000 0.05%
SGD Hedged Share Classes

Class A2 SGD H Shares SGD S$3,000 S$1,000 None 0.05%
Class AT SGD H Shares SGD S$3,000 S$1,000 None 0.05%
Class AA SGD H Shares SGD S$3,000 S$1,000 None 0.05%
Class S SGD H Shares SGD S$20 million** None None 0.01%
NZD Hedged Share Classes

Class AT NZD H Shares NzD NZ$3,000 NZ$1,000 None 0.05%
Class AA NZD H Shares NzZD NZ$3,000 NZ$1,000 None 0.05%
Class BT NZD H Shares NzZD NZ$3,000 NZ$1,000 NZ$400,000 0.05%

**  May be waived by the Management Company in its sole
* Does not apply to automatic investment plans, where offered. discretion.
**  Annual Luxembourg tax payable quarterly by each portfolio.
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Other Portfolio Information

Principal Investment Types

For a chart summarizing the principal types of investments
used by the Portfolio and a description of securities and other
instruments in which the Portfolio may invest, investors should
refer to "Investment Types" in Section Il. The ability of the
Portfolio to invest in any securities or instruments is subject to
the restrictions in the Portfolio's stated investment objective
and policies and the limitations contained in "Investment
Restrictions" in Appendix A to Section II.

Risk Profile

The Portfolio may make use of financial derivative. The
investment restrictions (9) to (13) set forth in Appendix A to
Section Il will not apply. This Portfolio shall employ instead the
Value-at-Risk (VaR) approach. For further details concerning
the VaR approach, please refer to “Appendix C: Additional
Information relating to Financial Derivative Instruments,
Financial Techniques and Instruments and Collateral
Management”.

Fixed-income securities in which the Portfolio will invest are
subject to the credit risk of the private and public institutions
offering these securities and their market value is influenced by
changes in interest rates. The Portfolio's fixed-income
securities investments will generally be of Investment Grade or
equivalent quality. There can be no assurance that any
distribution payments will occur and the Portfolio has no
specific maturity.

The Portfolio is subject to market, interest rate and currency

fluctuations and to other risks inherent in investing in securities.

Therefore, no assurance can be given that the investment
objective will be achieved, that invested capital will be
preserved, or that capital appreciation will occur. Investment
results may vary substantially on a monthly, quarterly or annual
basis. An investment in the Portfolio does not represent a
complete investment program.

For a chart summarizing the principal risks of the Portfolio and
a more detailed discussion of these and other risks applicable
to the Portfolio, investors should refer to "Risk Factors" in
Section II.

Profile of the Typical Investor

The Portfolio will suit medium risk-tolerant investors seeking
the income potential of Investment Grade fixed-income
investment. Investors are encouraged to consult their
independent financial advisors regarding the suitability of
Shares of the Portfolio for their investment needs.

Distributions

For class A, AX, B, BX, C, I, S and S1 shares (and
corresponding H shares, unless noted otherwise), the
Management Company intends to declare daily and pay
monthly dividends equal to all or substantially all of the
Portfolio's net income attributable to each class of Shares.

For class AJ, AT, BT, CT, IT and NT shares (and
corresponding H shares), the Management Company intends
to declare and pay monthly dividends equal to all or
substantially all of the Portfolio's net income attributable to
each class of Shares.
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For class AA, BA and SA shares (and corresponding H
shares), the Management Company intends to declare and
make monthly distributions. The Management Company
intends to maintain a stable distribution rate per share for
such share classes. For class AR shares (and
corresponding H shares), the Management Company
intends to declare and make annual distributions. The
distribution rate is to be derived from gross income (before
deduction of fees and expenses) and distributions may also
include realized and unrealized gains and capital
attributable to such classes of Shares. Since fees and
expenses do not reduce the distribution rate, the NAV per
Share of the relevant classes will be reduced by such fees
and expenses.

The Management Company also may determine if and to
what extent dividends paid include realized capital gains
and/or are paid out of capital, attributable to the relevant
class of Shares. To the extent the net income and net
realized profits attributable to these Shares exceed the
amount declared payable, the excess return will be
reflected in the respective Net Asset Value of such Shares.
Dividends may be automatically reinvested at the election
of the Shareholder.

For class A2, B2, C2,12, N2, S 2 and S1 2 shares (and
corresponding H shares) and S EUR H, S1 EUR H, S SGD
H shares, the Management Company currently does not
intend to pay dividends with respect to the Shares.
Therefore, any net income and net realized profits
attributable to the Shares will be reflected in the respective
Net Asset Value of the Shares.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares (and corresponding H shares) except class
S, S1, S 2, SA and S1 2 (and corresponding H shares)
shares, the Management Company is paid an annual fee
out of the assets of the Portfolio on the aggregate Net Asset
Value attributable to the Shares equal to 0.10% of average
daily Net Asset Value. The Management Company is paid
an annual fee out of the assets of the Portfolio on the
aggregate Net Asset Value attributable to the class S, S1, S
2, SA and S1 2 shares (and corresponding H shares) equal
to the lesser of $50,000 or 0.01% of average daily Net
Asset Value.

The Administrator fee, Depositary fee and Transfer Agent
fee for the Portfolio are paid out of the assets of the
Portfolio in accordance with the usual practice in
Luxembourg and shall not exceed a fixed maximum
specified under Section Il of the prospectus under
“Administrator, Depositary and Transfer Agent Fees”.
These fees are subject to the limitation on expenses
discussed in note 1 to "Summary Information—Share Class
Fees and Charges" above and may decrease or increase
depending on the assets of the Portfolio and transaction
volume or for other reasons.



Organizational Expenses
The Portfolio has no unamortized organizational expenses.

Historical Performance

Information on the historical performance of the Portfolio may
be found in the Portfolio’s KlIDs and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on 16
September 1996. Prior to this date, the Portfolio's assets were
managed by the Management Company as the Alliance
Worldwide Income Fund ("Worldwide"), a mutual investment
fund organized under the laws of the Grand Duchy of
Luxembourg. On 16 September 1996, all of Worldwide's assets
were transferred to, and all of Worldwide's liabilities were
assumed by, the Portfolio. It was renamed Short Duration Bond
Portfolio on 1 July 2019.
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Class AX and BX Shares. In connection with the
amalgamation of Worldwide into the Portfolio, shareholders
received one class AX share of the Portfolio ("Class AX
Share") for every class A Share of Worldwide that they
owned, and one class BX share of the Portfolio ("Class BX
Shares") for every class B Share of Worldwide that they
owned. Class AX Shares and Class BX Shares are no
longer offered for sale. The Net Asset Value per Share of
the Class AX Shares and Class BX Shares will, with
respect to themselves, differ as a result of the distribution
fee on the Class B Shares. In addition, the Net Asset Value
per Share of the Class AX Shares and Class BX Shares
will, with respect to themselves, differ as a result of the
distribution fee on the Class BX Shares and will, with
respect to the Class A Shares and Class B Shares, differ as
a result of the differing shareholder servicing fee and
distribution fee on the Class AX Shares and Class BX
Shares.
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Investment Objective and Policies

Investment Objective

The investment objective of the Portfolio is to produce high
current income as well as overall total return.

Description of Investment Discipline and Process

In seeking to achieve this objective, the Portfolio will invest
primarily, and at any time at least two-thirds of its assets in, a
portfolio of high yielding debt securities of issuers located
throughout the world, including U.S. issuers and issuers in
emerging market countries. In selecting its investments, the
Portfolio intends to allocate its assets among three main types
of investments: (i) high yielding non-Investment Grade debt
securities of U.S. corporate issuers; (ii) non-Investment Grade
debt securities of issuers located in emerging market countries;
and (iii) sovereign debt obligations issued by emerging market
countries. However, the Portfolio is not prohibited from
investing in other types of debt securities as the Investment
Manager deems appropriate. For example, the Portfolio may
invest in debt securities having an Investment Grade rating if
the Investment Manager determines that such debt securities
possess desirable yield and/or total return characteristics. In
addition, the Portfolio may utilize financial derivative
instruments in executing its investment strategy as set forth
below under Financial Derivative Instruments.

The Portfolio’s investments may be denominated in various
currencies. In addition to the restrictions provided in Appendix
A to Section Il, the Portfolio will not invest more than 20% of its
total assets in one country; provided, however, that such
limitation will not apply to investments by the Portfolio in U.S.
issuers. Investing on an international basis involves special
considerations.

The debt securities of U.S. and non-U.S. corporate issuers in
which the Portfolio may invest include bonds, debentures, bills
and notes. These debt securities may have equity features,
such as conversion rights or warrants, which may provide the
Portfolio with opportunities to enhance its return on its
investment. See "Investment Types—Debt Securities Types—
Convertible Securities" in Section Il. There is no minimum
rating requirement with respect to the Portfolio's investments in
debt securities of corporate issuers.

The Portfolio's investments in emerging market debt securities
may consist of (i) debt securities or obligations issued or
guaranteed by governments, governmental agencies or
instrumentalities and political subdivisions located in emerging
market countries, (ii) debt securities or obligations issued by
government-owned, controlled or sponsored entities located in
emerging market countries, (iii) obligations of issuers organized
and operated for the purpose of restructuring the investment
characteristics of securities issued by any of the entities
described above and (iv) financial derivative instruments
related to the instruments listed in (i)-(iii) above. These debt
securities are expected to be rated, at the time of investment,
below Investment Grade or, if not rated, determined by the
Investment Manager to be of comparable quality. Emerging
market debt securities in which the Portfolio may invest will be
subject to higher risk, will not be required to meet a minimum
rating standard and may not be rated for creditworthiness by
any internationally recognized rating agency.
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Emerging market countries are those not characterized as
high income countries by the World Bank, based on per
capita gross national income (to obtain the World Bank’s list
of such countries, please go to:
http://siteresources.worldbank.org/DATASTATISTICS/Reso
urces/CLASS.XLS). The Investment Manager's
determination of which countries constitute emerging
market countries may change from time to time.

However, investing in many emerging market debt
securities is not feasible or may involve unacceptable
political, economic and social risks. See "Risks Factors
and Special Considerations—General Risks—Country
Risk—Emerging Markets" in Section Il. As opportunities to
invest in debt securities in other emerging market countries
develop, the Portfolio expects to expand and diversify its
portfolio investments. Emerging market debt securities may
take the form of bonds, debentures, bills, notes, convertible
securities, warrants, mortgage or other asset-backed
securities and interests in entities organized and operated
for the purpose of restructuring the investment
characteristics of emerging market debt securities. The
portfolio may also use a variety of financial derivative
instruments or structured products to effectively and
efficiently replicate exposure to emerging market bonds.
For further information regarding certain of these
investments, see "Investment Types" in Section II.

In evaluating obligations, the Investment Manager will
utilize its internal credit analysis resources as well as
financial and economic information obtained from other
sources. With respect to foreign corporate issuers, the
Investment Manager will consider the financial condition of
the issuer and market and economic conditions relevant to
its operations. In terms of foreign governmental obligations,
the Investment Manager will review the financial position of
the issuer and political and economic conditions in the
country. Investment in securities of supranational entities is
subject to the additional risk that member governments may
fail to make required capital contributions and that a
supranational entity may thus be unable to meet its
obligations.

The Fund's fully managed approach for the Portfolio
enables the Portfolio to seek high current income plus
overall total investment return by making investments in
various currencies on the basis of the potential capital
appreciation of such instruments in Dollars and the rates of
income paid on such instruments. As a general matter, in
evaluating investments, the Fund will consider, among
other factors, the relative levels of interest rates prevailing
in various countries, the potential appreciation of such
investments in their denominated currencies and, for debt
instruments not denominated in Dollars, the potential
movement in the value of such currencies compared to the
Dollar. In seeking capital appreciation for the Portfolio, the
Fund may invest in relatively low yielding instruments in
expectation of favorable currency fluctuations or interest
rate movements, thereby potentially reducing the Portfolio's
yield. In seeking income for the Portfolio, the Fund may
invest in short term instruments with relatively high yields



(as compared to other debt securities) notwithstanding that the
Fund does not anticipate that such instruments will experience
substantial capital appreciation.

The average maturity of the securities of the Portfolio will vary
based upon the Investment Manager's assessment of
economic and market conditions. As with all debt securities,
changes in interest rates will affect the Fund's asset value as
the prices of portfolio securities generally increase when
interest rates decline and decrease when interest rates rise.
Prices of longer term securities generally fluctuate more in
response to interest rate changes than do shorter term
securities. The Fund does not expect the average maturity of
the Portfolio to exceed 15 years.

Financial Derivative Instruments/Efficient Portfolio
Management Technigues. The Investment Manager may use
derivative products and strategies when implementing the
Portfolio’s investment strategy. Such financial derivative
instruments may include, but are not limited to, swaps
(including interest rate swaps (“IRS”), total rate of return swaps
(“TRS”) and credit default swaps (“CDS”)), credit linked notes,
swaptions, options, futures and currency transactions
(including forward currency contracts). These financial
derivative instruments (including OTC derivatives and
exchange-traded financial derivative instruments) and efficient
portfolio management techniques may be employed for the
following purposes: (i) as an alternative to investing directly in
the underlying instruments, (ii) to manage duration and
volatility, (iii) to hedge against interest rate, credit and currency
fluctuations, (iv) to obtain currency exposure and (v) for
efficient portfolio management purposes . With respect to CDS,
the Portfolio may both “sell” protection in order to gain
exposure and “buy” protection to hedge credit exposure.

In accordance with the transparency requirements of the SFT
Regulation the chart below reflects, where applicable, the
expected and maximum level of the Portfolio’s net assets that
may be subject to securities financing transactions (i.e.
securities lending transactions as well as repurchase
agreements and reverse repurchase agreements) (“SFTs”) and
total return swaps and/or other financial derivative instruments
with similar characteristics (“TRS”); being specified that in
certain circumstances this proportion may be higher.

Type of Expected Range Maximum

Transactions
TRS 0%-20% 50%
Repurchase 0%-5% 10%
agreements and
reverse repurchase
agreements
Securities lending N/A N/A
transactions

For further details concerning SFTs and TRS, please refer to
“Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and Instruments
and Collateral Management.”

Leverage. The Investment Manager does not expect to utilize
bank borrowing in implementing the Portfolio’s investment

I-70

AB FCP |—Global High Yield Portfolio

strategy. The expected level of leverage of the Portfolio is
estimated to be in the 0% to 100% range of its Net Asset
Value. The expected level of leverage is calculated as the
sum of the notionals of the financial derivative instruments
held by the Portfolio. Pursuant to the CSSF Circular 11/512
dated 30 May 2011, this calculation methodology neither
takes into account the fact that a particular financial
derivative instrument increases or decreases the Portfolio’s
investment risks nor permits to net financial derivative
instruments with reverse positions. Shareholders should be
aware that (i) a higher level of expected leverage does not
automatically imply a higher level of investment risk and (ii)
the expected level of leverage disclosed above is mainly
generated by the use of derivatives for hedging purposes or
for efficient portfolio management. In addition, the actual
leverage of the Portfolio may deviate from the above
mentioned expected level of leverage.

Risk Measurement. The Investment Manager will utilize a
Value-at-Risk (“VaR”) methodology to monitor the global
exposure (market risk) for the Portfolio. The global exposure
of the Portfolio is measured by the absolute VaR
methodology pursuant to which the VaR of the Portfolio may
not exceed 20% of its Net Asset Value.

Benchmark. The Portfolio’'s benchmark is the Bloomberg
Barclays Global High Yield Index (USD Hedged). The
Portfolio uses the benchmark for performance comparison.
The Portfolio is actively managed and the Investment
Manager is not constrained by its benchmark when
implementing the Portfolio’s investment strategy. Although
the Portfolio may hold, in certain market conditions and
subject to the Investment Manager’s full discretion, a
significant part of the components of the benchmark, it will
not hold every component of the benchmark and may also
hold securities that are not part of it.

Other Investment Policies

The Portfolio anticipates that a substantial portion of its
assets will be denominated in currencies other than the
Dollar. The Portfolio is not restricted in the portion of its
assets that may be invested in securities denominated in a
particular currency. The portion of the Portfolio's assets
invested in securities denominated in currencies other than
the Dollar will vary depending on market conditions. The
analysis of currencies is made independently of the
analysis of markets. The Investment Manager analyzes
current account and capital account performance and real
interest rates to adjust for shorter-term currency flows. See
"Risk Factors—General Risks—Currency Risk" in Section
Il.

The Portfolio may, as a temporary defensive measure or to
provide for redemptions or in anticipation of investment in
foreign markets, hold cash or cash equivalents (in Dollars
or foreign currencies) and short-term securities, including
money market securities.

The Portfolio may invest up to 10% of its total net assets in
securities for which there is no ready market. See
paragraph (5) of "Investment Restrictions" in Appendix A to
Section Il. The Portfolio may therefore not be readily able
to sell such securities. Moreover, there may be contractual



restrictions on the resale of such securities. In addition, other
types of securities are subject to this 10% restriction.

Currency Hedged Share Classes

One or more of the Portfolio’s share classes offered in a
particular currency (each, an “Offered Currency”) may be
hedged to such Offered Currency. Any such share class will
constitute a “Currency Hedged Share Class.” Currency
Hedged Share Classes aim to provide investors a return more
closely correlated to the Portfolio’s base currency return by
reducing the effect of exchange rate fluctuations between the
Portfolio’s base currency (i.e., Dollar) and the relevant Offered
Currency, taking into account practical considerations such as
transaction costs. The hedging strategy employed is designed
to reduce, but may not eliminate, currency exposure between
the Portfolio’s base currency and the Offered Currency.

Currency Hedged Share Classes do not affect the investment
management of the Portfolio’s underlying assets since it is only
the net asset value (NAV) of the Currency Hedged Share
Classes, not the Portfolio’s underlying assets, which is hedged
to the Offered Currency. Expenses incurred as a result of such
hedging activity will be borne by the Currency Hedged Share
Class in relation to which such expenses are incurred.

For additional information on share class hedging, see “How to
Purchase Shares—Currency Hedged Share Classes” in
Section II.

Risk Factors linked to RMB Hedged Share Classes. Since
2005, the RMB exchange rate is no longer pegged to the U.S.
dollar. RMB has now moved to a managed floating exchange
rate based on market supply and demand with reference to a
basket of foreign currencies. The daily trading price of the RMB
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against other major currencies in the inter-bank foreign
exchange market is allowed to float within a narrow band
around the central parity published by the People’s Bank of
China. RMB convertibility from offshore RMB (CNH) to
onshore RMB (CNY) is a managed currency process
subject to foreign exchange control policies of and
repatriation restrictions imposed by the Chinese
government in coordination with the Hong Kong Monetary
Authority (HKMA). The value of CNH could differ, perhaps
significantly, from that of CNY due to a number of factors
including without limitation those foreign exchange control
policies and repatriation restrictions pursued by the Chinese
government from time-to-time as well as other external
market forces.

Since 2005, foreign exchange control policies pursued by
the Chinese government have resulted in the general
appreciation of RMB (both CNH and CNY). This
appreciation may or may not continue and there can be no
assurance that RMB will not be subject to devaluation at
some point. Any devaluation of RMB could adversely affect
the value of investors’ investments in the RMB H shares.

The RMB H shares patrticipate in the offshore RMB (CNH)
market, which allows investors to freely transact CNH
outside of mainland China with approved banks in the Hong
Kong market (HKMA approved banks). The RMB H shares
will have no requirement to remit CNH to onshore RMB
(CNY).

Sustainability-Related Disclosures. The Portfolio
promotes environmental and/or social characteristics
(Article 8). See "Appendix E: Sustainability-Related
Disclosures” for more information.
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Portfolio Features
Currency of the
Portfolio

Class Name

Net Asset Value
Calculation

Net Asset Value
Publication

Order Cut-Off
Times

uUsD Distributions*

H means Currency Hedged Share
Classes. For additional information on
share class hedging, see “How to
Purchase Shares—Currency Hedged
Share Classes” and “Risk Factors—
Currency Hedged Share Class Risk” in
Section Il

Each Business Day

Available at www.alliancebernstein.com

For USD-Denominated Share Classes
4:00 P.M. U.S. Eastern Time on each
Business Day

For Currency Hedged Share Classes
(except RMB Hedged Share Classes)
6:00 P.M. Central European Time on
each Business Day

For RMB Hedged Share Classes
1:00 P.M. Central European Time on
each Business Day

For class A, B, C, |, JA, J and W shares
To be declared daily and payable monthly

For class AT, BT, CT, IT, NT, S1D, S1D2 and WT
shares
To be declared and payable monthly

For class AA, BA, EA, |IA and SA shares

To be declared and payable monthly with a
distribution rate to be derived from gross income
(before deduction of fees and expenses)

For class SHK and SQ shares

To be declared daily and payable monthly with a
distribution rate to be derived from gross income
(before deduction of fees and expenses)

For class AR shares

To be declared and payable annually with a
distribution rate to be derived from gross income
(before deduction of fees and expenses)

For class SK shares
To be declared and payable at the Management
Company’s discretion

For class A2, B2, C2, 12, N2, S, S1 and W2 shares
None.

For class IQD and S1QD shares
To be declared and payable quarterly

For class AK and CK shares
To be declared and payable bi-annually

See “Distributions” below.

* Includes hedged share classes.

Share Class Fees and Charges?

Initial Sales

Charge® Management Fee*

Contingent Deferred

Distribution Fee® Sales Charge®

USD-Denominated Share Classes

Class A and A2 Shares

Up to 1.45%

Up to 5.00%
Class AT Shares Up to 5.00%

Class AK Shares Up to 5.00%

Class AA Shares Up to 5.00%
Class B and B2 Shares?** None
Class BT Shares2** None

Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%
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None None
None None
None None
None None
1.00% 0-1 year held=3.0%

1-2 yrs=2.0%
2-3 yrs=1.0%
3+ yrs=0%
1.00% 0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%
3+ yrs=0%



Class BA Shares?**

Class C and C2 Shares
Class CT Shares

Class CK Shares

Class EA Shares!!

Class | and 12 Shares?®

Class IT Shares?®

Class IQD Shares®

Class JA Shares

Class J Shares?

Class N2 and NT Shares

Class S Shares’
Class S1 Shares
Class SA Shares’
Class S1D Shares?®
Class S1D2 Shares
Class S1QD Shares
Class SK Shares®
Class SHK Shares®
Class SQ Shares®
Class W Shares®
Class WT Shares®
Class W2 Shares?®

EUR Hedged Share Classes
Class A2 EUR H Shares

and Class AT EURH

Shares

Class AK EUR H Shares

Class AA EUR H Shares

Class AR EUR H Shares

Class B2 EUR H Shares
and Class BT EUR H
Shares?**

Class C2 EUR H Shares
and Class CT EURH
Shares

Class CK EUR H Shares

None

None
None

None

None

Up to 1.50%

Up to 1.50%

Up to 1.50%

None

None

Up to 3.00%

None
None
None
None
None
None
None
None
None
None
None
None

Up to 5.00%

Up to 5.00%

Up to 5.00%

Up to 5.00%

None

None

None

Up to 1.45%
Up to 1.25%

Up to 1.95%
Upto 1.75%
Up to 1.95%
Upto 1.75%
Up to 1.95%
Upto 1.75%

Up to 1.45%
Up to 1.25%

Up to 0.95%
Up to 0.75%
Up to 0.95%
Up to 0.75%

Up to 0.95%
Up to 0.75%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 2.00%
Up to 1.85%
None
0.90%
None
0.90%
0.90%
0.90%
0.65%
None
0.60%
Up to 1.15%
Up to 1.15%
Up to 1.15%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 1.95%
Up to 1.75%

Up to 1.95%
Up to 1.75%
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1.00%

None

None

None

0.50%

None

None

None

None

1.00%

None

None
None
None
None
None
None
None
None
None
None
None
None

None

None

None

None

1.00%

None

None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

0-1 year held=1.0%
thereafter 0%
0-1 year held=1.0%
thereafter 0%
0-1 year held=1.0%

thereafter 0%

0—1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

None

None

None

None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

None

None
None
None
None
None
None
None
None
None
None
None
None

None

None

None

None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

0-1 year held=1.0%
thereafter 0%

0-1 year held=1.0%
thereafter 0%



Class 12 EUR H Shares?®

Class IT EUR H Shares®

Class S EUR H Shares”
Class S1 EUR H Shares

Class S1QD EUR H Shares

Class WT EUR H Shares®
Class W2 EUR H Shares?®

AUD Hedged Share Classes

Class AT AUD H Shares

Class AA AUD H Shares

Class BT AUD H Shares?**

Class BA AUD H Shares2**

Class EA AUD H Shares!!

Class 12 AUD H Shares®

Class IT AUD H Shares®

Class IA AUD H Shares?®

Class S1 AUD H Shares
Class WT AUD H Shares®

SGD Hedged Share Classes
Class A2 SGD H Shares

and Class AT SGD H

Shares

Class AA SGD H Shares

Class 12 SGD H Shares®

Class IT SGD H Shares®
CAD Hedged Share Classes

Class AT CAD H Shares

Class AA CAD H Shares

Class BT CAD H Shares2**

Class IT CAD H Shares®

Up to 1.50%

Up to 1.50%

None
None

None

None
None

Up to 5.00%

Up to 5.00%

None

None

None

Up to 1.50%

Up to 1.50%

Up to 1.50%

None
None

Up to 5.00%

Up to 5.00%

Up to 1.50%

Up to 1.50%

Up to 5.00%

Up to 5.00%

None

Up to 1.50%

Up to 0.95%
Up to 0.75%
Up to 0.95%
Up to 0.75%

None
0.90%

0.90%

Upto 1.15%
Upto 1.15%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 0,95%
Up to 0.75%
Up to 0.95%
Up to 0.75%
Up to 0.95%
Up to 0.75%
0.90%
Up to 1.15%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 0.95%
Up to 0.75%
Up to 0.95%
Up to 0.75%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 0.95%
Up to 0.75%
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None

None

None
None

None

None
None

None

None

1.00%

1.00%

0.50%

None

None

None

None
None

None

None

None

None

None

None

1.00%

None

None

None

None
None

None

None
None

None

None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%
None

None

None

None
None

None

None

None

None

None

None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

None



Class WT CAD H Shares®
GBP Hedged Share Classes

Class AT GBP H Shares

Class AA GBP H Shares

Class BT GBP H Shares2**

Class IT GBP H Shares?®
Class WT GBP H Shares®

RMB* Hedged Share Classes

Class AT RMB H Shares

Class AA RMB H Shares

Class 12 RMB H Shares?®

Class IT RMB H Shares?®

Class WT RMB H Shares®
NZD Hedged Share Classes

Class AT NZD H Shares

Class AA NZD H Shares

Class BT NZD H Shares?**

Class IT NZD H Shares?®
ZAR Hedged Share Classes

Class AA ZAR H Shares

Class BA ZAR H Shares**

Class EA ZAR H Shares!?

CHF Hedged Share Classes

Class A2 CHF H Shares

Class 12 CHF H Shares?®

Class W2 CHF H Shares?

None

Up to 5.00%

Up to 5.00%

None

Up to 1.50%
None

Up to 5.00%

Up to 5.00%

Up to 1.50%

Up to 1.50%

None

Up to 5.00%

Up to 5.00%

None

Up to 1.50%

Up to 5.00%

None

None

Up to 5.00%

Up to 1.50%

None

Upto 1.15%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 0.95%
Up to 0.75%
Upto 1.15%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%
Up to 0.95%
Up to 0.75%

Up to 0.95%
Up to 0.75%

Up to 1.15%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 0.95%
Up to 0.75%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 1.45%
Up to 1.25%

Up to 0.95%
Up to 0.75%

Upto 1.15%
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None

None

None

1.00%

None

None

None

None

None

None

None

None

None

1.00%

None

None

1.00%

0.50%

None

None

None

None

None

None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

None

None

None

None

None

None

None

None

None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

None

None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

None

None

None



PLN Hedged Share Classes

Class A2 PLN H Shares Up to 5.00%

Class 12 PLN H Shares® Up to 1.50%

CZK Hedged Share Classes

Class A2 CZK H Shares Up to 5.00%

Class 12 CZK H Shares® Up to 1.50%

The Management Company, Administrator, Depositary and
Transfer Agent are entitled to receive, out of the assets of the
Portfolio, fees as described under "Other Portfolio Information—
Management Company, Administrator, Depositary and Transfer
Agent Fees" below. The Portfolio also bears all of its other
expenses. See "How to Purchase Shares" and "Additional
Information—Fees and Expenses" in Section Il. The
Management Company has voluntarily undertaken, until the
Management Company on behalf of the Fund notifies
Shareholders to the contrary, that if, in any fiscal year, the
aggregate fees and expenses with respect to the following
share classes of the Portfolio (including any management fee
and all other fees and expenses set out in "Additional
Information—Fees and Expenses" in Section Il, including
Luxembourg Taxe d'’Abonnement but exclusive of certain other
taxes, brokerage (if applicable) and interest on borrowings)
exceed the following percentages of the Portfolio's average Net
Asset Value for the fiscal year attributable to the Portfolio's
share classes (and corresponding H shares) as follows: S
(0.10%), SK (0.75%), SHK (0.10%), SQ (0.70%), S1 (1.00%),
S1D (1.00%), S1D2 (1.00%), S1QD (1.00%) and SA (0.10%),
the Fund may deduct from the payment to be made to the
Management Company, or the Management Company will
otherwise bear, such excess fees and expenses.

After four years from the date of purchase, class B, B2, BA, BT
and J shares are eligible for conversion to class A, A2, AA, AT
and JA shares, respectively, without charge from either the
Fund or the Management Company. For further details on the
conversion of shares, please refer to "How to Exchange or
Convert Shares—Conversion of CDSC Shares" in Section Il of
the Prospectus.

As a percentage of purchase price.

As an annual percentage of average daily Net Asset Value.
With respect to certain share classes, the management fee may
also include a component that is paid to distributors or other
financial intermediaries and service providers. For further
details on the management fee, please refer to "Additional
Information—Fees and Expenses" in Section Il. For all Shares
except class, S, S1, S1D, S1D2, S1QD, W, W2, and WT
shares, consecutive fee levels listed apply with respect to (1)
the first $15,000,000,000 of the collective net assets of these
Portfolio share classes and (2) the amount of the collective net
assets of these Portfolio share classes over $15,000,000,000.
As an annual percentage of average daily Net Asset Value.

For class B, B2, BA and BT shares, 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. For class J shares, as a percentage of the
current Net Asset Value of the Shares being redeemed. CDSC
Shares may only be purchased through a dealer authorized by
the Distributor to offer such shares. Those investors
considering an investment in CDSC Shares should speak with
their financial advisor for details. With respect to class C, CT,
CK and C2 shares (and corresponding H shares), a dealer may
elect to waive the contingent deferred sales charge in certain
circumstances.

Up to 1.45%
Up to 1.25%

Up to 0.95%
Up to 0.75%

Up to 1.45%
Up to 1.25%

Up to 0.95%
Up to 0.75%
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None None
None None
None None
None None
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Class S and SA shares are reserved for institutional investors that
have entered into an agreement with the Management Company
and are being charged an investment management fee separately.
Class SK, SQ and SHK shares are reserved for investments by AB
funds.

For further information on this share class, see “Additional Share
Class Information” in Section II.

Class S1D shares are open to new purchases from existing
shareholders of this share class only.

After three years from the date of purchase, class EA shares (and
corresponding H shares) will be converted to class AA shares (and
corresponding H shares) without charge from either the Fund or the
Management Company. For further details on the conversion of
shares, please refer to “How to Exchange or Convert Shares—
Conversion of CDSC Shares” in Section |l of the Prospectus.

“RMB” refers to offshore RMB (“CNH”) and not onshore RMB
known as CNY.

Effective 15 December 2016, Class B shares will no longer be
offered. However, Class B shares may be made available for
exchange to shareholders holding Class B shares (or a variation
thereof including hedged share classes) in another Portfolio or other
AB fund.
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Other Share Class Features

USD-Denominated Share Classes

Class A and A2 Shares

Class AT Shares

Class AK Shares

Class AA Shares

Class B and B2 Shares

Class BT Shares

Class BA Shares

Class C and C2 Shares

Class CK Shares

Class CT Shares

Class EA Shares

Class |, 12 and IQD
Shares

Class IT Shares

Class JA Shares
Class J Shares

Class N2 and NT
Shares

Class S Shares

Class S1 Shares
Class SA Shares

Class S1D Shares

Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies* Investment** Investment** Investment*** d'Abonnement****
DE?,”r?f $2,000 $750
SGD (Class A2) €2,000 €750 None 0.05%
HKD (Class A2) S$3,000 S$1,000
HK$15,000 HK$5,000
%‘:J'rf‘)r $2,000 $750
€2,000 €750
aﬁg S$3,000 S$1,000 None 0.05%
HK$15,000 HK$5,000
Dollar $2,000 $750
Euro €2,000 €750 None 0.05%
Dollar $2,000 $750
HKD HK$15,000 HK$5,000 None 0.05%
Dollar $2,000 $750 $250,000
€2,000 €750 €250,000
Euro ' ' 0
SGD (Class B2) $$3,000 $$1,000 $$350,000 0.05%
HKD (Class B2) HK$15,000 HK$5,000 HK$2,000,000
DEcij”r?)r $2,000 $750 $250,000
SGD €2,000 €750 €250,000 0.05%
HKD S$3,000 S$1,000 S$350,000 '
HK$15,000 HK$5,000 HK$2,000,000
Dollar $2,000 $750 $250,000 0.05%
Dollar $2,000 $750
Euro €2,000 €750 None 0.05%
SGD (Class C2) S$3,000 S$1,000
Dollar $2,000 $750 .
Euro €2.000 €750 None 0.05%
$2,000 $750
Dollar ’ None 0.05%
Euro €2,000 €750
Dollar $2,000 $750 None 0.05%
Dollar $1 million***
Euro €1 million*** None None 0.05%
SGD (Class 12) S$1,5 million***
Dollar $1 million***
HKD HK$8 million None None 0.05%
Dollar 300 shares $750 None 0.05%
Dollar 300 shares $750 None 0.05%
Dollar $2,000 $750 None 0.05%
Dollar $25 million***
Euro €20 million*** None None 0.01%
GBP £15 million***
$25 million*** o
Dollar €20 million*** None None 0.01%
Euro
Dollar $25 million*** None None 0.01%
Dollar No longer offered
Euro None None 0.01%

to new investors

I-77



AB FCP |—Global High Yield Portfolio

Class S1D2 Shares Dollar $25 million*** None None 0.01%
Class S1QD Shares Dollar $25 million*** None None 0.01%
Class SK Shares Dollar $25 million*** None None 0.01%
Class SHK Shares Dollar $25 million*** None None 0.01%
Class SQ Shares Dollar $25 million*** None None 0.01%
Dollar $1 million***
Class W Shares Euro €1 million*** None None 0.05%
Class WT Shares Dollar $1 million*** None None 0.05%
Class W2 Shares Dollar $1 million*** None None 0.05%
Minimum
Hedged Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment** Investment** Investment*** d'Abonnement****

EUR Hedged Share Classes
Class A2 EUR H Shares
and Class AT EUR H Euro €2,000 €750 None 0.05%
Shares
Class AK EUR H Shares Euro €2,000 €750 None 0.05%
Class AA EUR H Shares Euro €2,000 €750 None 0.05%
Class AR EUR H Shares Euro €2,000 €750 None 0.05%
Class B2 EUR H Shares
and Class BT EUR H Euro €2,000 €750 €250,000 0.05%
Shares
Class C2 EUR H Shares
g?]d Class CT EUR H Euro €2,000 €750 None 0.05%

ares
Class CK EUR H Shares Euro €2,000 €750 None 0.05%
Class 12 EUR H Shares Euro €1 million*** None None 0.05%
Class IT EUR H Shares Euro €1 million*** None None 0.05%
Class S EUR H Shares Euro €20 million*** None None 0.01%
Class S1 EUR H Shares Euro €20 million*** None None 0.01%
Class S1QD EUR H Shares Euro €20 million*** None None 0.01%
Class WT EUR H Shares Euro €1 million*** None None 0.05%
Class W2 EUR H Shares Euro €1 million*** None None 0.05%
AUD Hedged Share Classes
Class AT AUD H Shares AUD A$2,000 A$750 None 0.05%
Class AA AUD H Shares AUD A$2,000 A$750 None 0.05%
Class BT AUD H Shares AUD A$2,000 A$750 A$250,000 0.05%
Class BA AUD H Shares AUD A$2,000 A$750 A$250,000 0.05%
Class EA AUD H Shares AUD A$2,000 A$750 None 0.05%
Class 12 AUD H Shares AUD A$1 million*** None None 0.05%
Class IT AUD H Shares AUD A$1 million*** None None 0.05%
Class IA AUD H Shares AUD A$1 million*** None None 0.05%
Class S1 AUD H Shares AUD A$25 million None None 0.01%
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Class WT AUD H Shares AUD A$1 million*** None None 0.05%
SGD Hedged Share Classes

Class A2 SGD H Shares SGD S$3,000 S$1,000 None 0.05%
Class AT SGD H Shares SGD S$3,000 S$1,000 None 0.05%
Class AA SGD H Shares SGD S$3,000 S$1,000 None 0.05%
Class 12 SGD H Shares SGD S$1.5 million*** None None 0.05%
Class IT SGD H Shares SGD S$1.5 million*** None None 0.05%

CAD Hedged Share Classes

Class AT CAD H Shares CAD C$2,000 C$750 None 0.05%
Class AA CAD H Shares CAD C$2,000 C$750 None 0.05%
Class BT CAD H Shares CAD C$2,000 C$750 C$250,000 0.05%
Class IT CAD H Shares CAD C$1 million*** None None 0.05%
Class WT CAD H Shares CAD C$1 million*** None None 0.05%
GBP Hedged Share Classes

Class AT GBP H Shares GBP £2,000 £750 None 0.05%
Class AA GBP H Shares GBP £2,000 £750 None 0.05%
Class BT GBP H Shares GBP £2,000 £750 £250,000 0.05%
Class IT GBP H Shares GBP £500,000*** None None 0.05%
Class WT GBP H Shares GBP £500,000*** None None 0.05%
RMB Hedged Share Classes

Class AT RMB H Shares RMB RMB 10,000 RMB 3,750 None 0.05%
Class AA RMB H Shares RMB RMB 10,000 RMB 3,750 None 0.05%
Class 12 RMB H Shares RMB RMB 5,000,000%** None None 0.05%
Class IT RMB H Shares RMB RMB 5,000,000%** None None 0.05%
Class WT RMB H Shares RMB RMB 5,000,000*** None None 0.05%
NZD Hedged Share Classes

Class AT NZD H Shares NzD NZ$3,000 NZ$1,000 None 0.05%
Class AA NZD H Shares NzD NZ$3,000 NZ$1,000 None 0.05%
Class BT NZD H Shares NzD NZ$3,000 NZ$1,000 NZ$400,000 0.05%
Class IT NZD H Shares NzD NZD1.5 million*** None None 0.05%
ZAR Hedged Share Classes

Class AA ZAR H Shares ZAR ZAR 20,000 ZAR 7,000 None 0.05%
Class BA ZAR H Shares ZAR ZAR 20,000 ZAR 7,000 ZAR 2.5 million 0.05%
Class EA ZAR H Shares ZAR ZAR 20,000 ZAR 7,000 None 0.05%

CHF Hedged Share Classes

Class A2 CHF H Shares CHF CHF 2,000 CHF 750 None 0.05%
Class 12 CHF H Shares CHF CHF 1million*** None None 0.05%
Class W2 CHF H Shares CHF CHF 1 million*** None None 0.05%

PLN Hedged Share Classes
Class A2 PLN H Shares PLN PLN 7,500 PLN 3,000 None 0.05%
Class 12 PLN H Shares PLN PLN 4,000,000*** None None 0.05%

CZK Hedged Share Classes

Class A2 CZK H Shares CzK CZK 50,000 CZK 20,000 None 0.05%
Class 12 CZK H Shares CzK CZK 25,000,000%** None None 0.05%
* Does not denote that such Offered Currency is hedged at the ***  May be waived by the Management Company in its sole
Share Class level. discretion.
**  Does not apply to automatic investment plans, where offered. *x - Annual Luxembourg tax payable quarterly by each portfolio.
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Other Portfolio Information

Principal Investment Types

For a chart summarizing the principal types of investments
used by the Portfolio and a description of securities and other
instruments in which the Portfolio may invest, investors should
refer to "Investment Types" in Section Il. The ability of the
Portfolio to invest in any securities or instruments is subject to
the restrictions in the Portfolio's stated investment objective
and policies and the limitations contained in "Investment
Restrictions" in Appendix A to Section II.

Risk Profile

It is intended that this Portfolio will make use of financial
derivative instruments. The investment restrictions (9) to (13)
set forth in Appendix A to Section Il will not apply. This Portfolio
shall employ the Value-at-Risk (VaR) approach. For further
details concerning the VaR approach, please refer to
“Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and Instruments
and Collateral Management”.

Fixed-income securities in which the Portfolio will invest are
subject to the credit risk of the private and public institutions
offering these securities and their market value is influenced by
changes in interest rates. Because the Portfolio's fixed-income
securities investments may be below Investment Grade quality,
these risks are higher for this Portfolio than for a portfolio that
invests solely in Investment Grade or equivalent quality fixed-
income securities. Below Investment Grade securities are also
subject to greater risk of loss of principal and interest and are
generally less liquid and more volatile. There can be no
assurance that any distribution payments will occur and the
Portfolio has no specific maturity.

The Portfolio is subject to market, interest rate and currency
fluctuations and to other risks inherent in investing in securities.
Therefore, no assurance can be given that the investment
objective will be achieved, that invested capital will be
preserved, or that capital appreciation will occur. Investment
results may vary substantially on a monthly, quarterly or annual
basis. An investment in the Portfolio does not represent a
complete investment program.

For a chart summarizing the principal risks of the Portfolio and
a more detailed discussion of these and other risks applicable
to the Portfolio, investors should refer to "Risk Factors" in
Section II.

Profile of the Typical Investor

The Portfolio will suit higher risk-tolerant investors seeking the
income potential of fixed-income investment. Investors are
encouraged to consult their independent financial advisors
regarding the suitability of Shares of the Portfolio for their
investment needs.

Distributions

For class A, B, C, |, JA, J and W shares (and corresponding H
shares), the Management Company intends to declare daily
and pay monthly dividends equal to all or substantially all of the
Portfolio's net income attributable to each class of Shares.

For class AT, BT, CT, IT, NT, S1D, S1D2 and WT shares (and
corresponding H shares), the Management Company intends
to declare and pay monthly dividends equal to all or
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substantially all of the Portfolio's net income attributable to
each class of Shares.

For class 1IQD and S1QD shares, the Management
Company intends to declare and pay quarterly dividends
equal to all or substantially all of the Portfolio's net income
attributable to the class of Shares. For class SK shares,
the Management Company may declare and pay dividends
at its discretion.

For class AK and CK shares (and corresponding H shares),
the Management Company intends to declare and pay bi-
annually dividends equal to all or substantially all of the
Portfolio's net income attributable to the relevant class of
Shares.

For class AA, BA, EA, IA and SA shares (and
corresponding H shares), the Management Company
intends to declare and make monthly distributions. The
Management Company intends to maintain a stable
distribution rate per share for such share classes.

For class AR shares (and corresponding H shares), the
Management Company intends to declare and make annual
distributions. For class SHK and SQ shares , the
Management Company intends to declare daily and make
monthly distributions. The distribution rate is to be derived
from gross income (before deduction of fees and expenses)
and distributions may also include realized and unrealized
gains and capital attributable to such classes of Shares.
Since fees and expenses do not reduce the distribution
rate, the NAV per Share of the relevant classes will be
reduced by such fees and expenses.

The Management Company also may determine if and to
what extent dividends paid include realized capital gains
and/or are paid out of capital attributable to the relevant
class of Shares. To the extent the net income and net
realized profits attributable to these Shares exceed the
amount declared payable, the excess return will be
reflected in the respective Net Asset Value of such Shares.
Dividends may be automatically reinvested at the election
of the Shareholder.

For class A2, B2, C2, 12, N2, S, S1 and W2 shares (and
corresponding H shares), the Management Company
currently does not intend to pay dividends with respect to
the Shares. Therefore, any net income and net realized
profits attributable to the Shares will be reflected in the
respective Net Asset Value of the Shares.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares (and corresponding H shares) except class
S, SK, SHK, SQ, S1D, S1D2, S1QD, S1, SA shares (and
corresponding H shares), the Management Company is
paid an annual fee out of the assets of the Portfolio on the
aggregate Net Asset Value attributable to the Shares equal
to 0.10% of average daily Net Asset Value. The
Management Company is paid an annual fee out of the
assets of the Portfolio on the aggregate Net Asset Value
attributable to the class S, SK, SHK, SQ, S1D, S1D2,
S1QD, S1, SA shares (and corresponding H shares) equal



to the lesser of $50,000 or 0.01% of average daily Net Asset
Value.

The Administrator fee, Depositary fee and Transfer Agent fee
for the Portfolio are paid out of the assets of the Portfolio in
accordance with the usual practice in Luxembourg and shall
not exceed a fixed maximum specified under Section Il of the
prospectus under “Administrator, Depositary and Transfer
Agent Fees”. These fees may decrease or increase depending
on the assets of the Portfolio and transaction volume or for
other reasons.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.
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Historical Performance

Information on the historical performance of the Portfolio
may be found in the Portfolio's KIIDs and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on
22 September 1997.
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Investment Objective and Policies

Investment Objective

The primary investment objective of the Portfolio is to seek to
provide a high level of current income consistent with
preservation of capital.

The Portfolio seeks to meet its investment objective by
investing in a diversified portfolio of fixed-income securities.

As a secondary objective, the Portfolio will seek to increase its
capital through appreciation of its investments in order to
preserve and, if possible, increase the purchasing power of
each Shareholder's investment.

Description of Investment Discipline and Process

The Portfolio's investments may include all types of U.S.
Government Securities, including those backed by the full faith
and credit of the U.S. Government, those supported by the
right to borrow from the U.S. Treasury and those backed by the
credit of the issuing agency itself. The Portfolio may also
invest in fixed-income securities issued by U.S. corporations
and by non-U.S. corporations and by governments other than
that of the United States (including, but not limited to, states,
provinces and municipalities) or their agencies and
instrumentalities ("governmental entities") issuing securities
denominated in Dollars and a variety of mortgage-backed
securities and zero coupon securities. In addition, the Portfolio
may utilize financial derivative instruments for hedging, risk
management, efficient portfolio management and as an
alternative to investing directly in the underlying investments.

The Portfolio will maintain investment exposure of at least 65%
of its total assets in U.S. issuers. The Investment Manager
anticipates that the Portfolio will maintain investment exposure
of at least 50% of its total assets in (i) U.S. Government
Securities, as described below, and (ii) other fixed-income
securities described herein that, at the time of investment, are
considered Investment Grade, or if not so rated, are
determined by the Investment Manager to be of equivalent
quality. Notwithstanding the foregoing, under certain market
conditions the Investment Manager may obtain investment
exposure in excess of 50% of the Portfolio's assets in
securities that are rated below Investment Grade if the
Investment Manager deems such investments appropriate in
light of current market conditions and the Portfolio's investment
objective. The Portfolio will generally not invest in securities
rated below B (including B1, B2 and B3) by Moody's or B
(including B+ and B-) by S&P or, if unrated by an IRSO,
considered by the Investment Manager to be of equivalent
quality to such a rating.

Securities rated below Investment Grade are commonly
referred to as "junk bonds." See "Risk Factors—Debt
Securities Risks—Fixed-Income Securities Risks—Lower-
Rated and Unrated Instruments" in Section Il. The Portfolio
expects that it will generally not retain a security which is
downgraded below B (including B1, B2 and B3) by Moody's or
B (including B+ and B-) by S&P or, if unrated by an IRSO,
determined by the Investment Manager to have undergone
similar credit quality deterioration subsequent to purchase.

As used herein, "U.S. Government Securities" include, without
limitation, the following:

1. U.S. Treasury Bills. Direct obligations of the U.S.
Treasury which are issued in maturities of one year or
less. No interestis paid on U.S. Treasury Bills; instead,
they are issued at a discount and repaid at full face
value when they mature. They are backed by the full
faith and credit of the U.S. Government.

2. U.S. Treasury Notes. Direct obligations of the U.S.
Treasury issued in maturities which vary between one
and ten years, with interest payable every six months.
They are backed by the full faith and credit of the U.S.
Government.

3. U.S. Treasury Bonds. These direct obligations of the
U.S. Treasury are issued in maturities of more than ten
years from the date of issue, with interest payable
every six months. They are backed by the full faith and
credit of the U.S. Government.

4. Guaranteed Mortgage Pass-Through Securities. These
are mortgage-related securities issued or guaranteed
by the Government National Mortgage Association
("Ginnie Mae" or "GNMA"), the Federal National
Mortgage Association ("Fannie Mae" or "FNMA") or the
Federal Home Loan Mortgage Corporation ("Freddie
Mac" or "FHLMC"). Fannie Mae and Freddie Mac
securities are not backed by the full faith and credit of
the U.S. Government. See "Types of Investments—
Debt Securities Types—Pass-Through Mortgage-
Related Securities" in Section Il.

5. Governmental "CMOs." These are securities issued by
a U.S. Government instrumentality or agency which are
backed by a portfolio of mortgages or mortgage-backed
securities held under an indenture. See "Investment
Types Investments—Debt Securities Types—
Collateralized Mortgage Obligations and Multi-Class
Pass-Through Securities” in Section Il.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques. The Investment Manager may
use derivative products and strategies when implementing
the Portfolio’s investment strategy. Such financial
derivative instruments may include, but are not limited to,
swaps (including interest rate swaps (“IRS”), total rate of
return swaps (“TRS”) and credit default swaps (“CDS")),
swaptions, options, futures and currency transactions
(including forward currency contracts). These financial
derivative instruments (including OTC derivatives and
exchange-traded financial derivative instruments) and
efficient portfolio management techniques may be
employed for the following purposes: (i) as an alternative to
investing directly in the underlying investments, (ii) to
manage duration, (iii) to hedge against interest rate, credit
and currency fluctuations and (iv) for efficient portfolio
management purposes. With respect to CDS, the Portfolio
may both “sell” protection in order to gain exposure and
“buy” protection to hedge credit exposure.

In accordance with the transparency requirements of the
SFT Regulation the chart below reflects, where applicable,
the expected and maximum level of the Portfolio’s net



assets that may be subject to securities financing transactions
(i.e. securities lending transactions as well as repurchase
agreements and reverse repurchase agreements) (“SFTs”) and
total return swaps and/or other financial derivative instruments
with similar characteristics (“TRS”); being specified that in
certain circumstances this proportion may be higher.

Type of Expected Range Maximum

Transactions
TRS 0%-20% 50%
Repurchase 0%-5% 10%
agreements and
reverse repurchase
agreements
Securities lending N/A N/A
transactions

For further details concerning SFTs and TRS, please refer to
“Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and Instruments
and Collateral Management.”

Other Investment Policies

The Portfolio will not invest more than 5% of its total assets in
the securities of any one issuer, excepting obligations issued or
guaranteed by the U.S. Government, its agencies or
instrumentalities. Further, the Portfolio will not own more than
10% of the outstanding voting securities of any issuer. The
Portfolio has complete flexibility as to the types of securities
and financial derivative instruments in which it will invest and
the relative proportions thereof, and the Portfolio plans to vary
the proportions of its holdings of long- and short-term fixed-
income securities (including debt securities, convertible debt
securities, U.S. Government obligations) and of preferred
stocks, in order to reflect its assessment of prospective cyclical
changes even if such action may adversely affect current
income. However, substantially all of the Portfolio's
investments will be income-producing. The Portfolio may
maintain investment exposure of up to 35% of its total assets in
securities of non-U.S. issuers. The purchase of securities of
non-U.S. issuers entails certain political and economic risks,
and accordingly the Portfolio has restricted its investments in
securities in this category to issues of high quality. Payment of
interest and principal upon these obligations may also be
affected by governmental action in the country of domicile
(generally referred to as "sovereign risk™). In addition,
evidences of ownership of portfolio securities may be held
outside of the United States and the Portfolio may be subject to
the risks associated with the holding of such property
overseas. Examples of governmental actions would be the
imposition of currency controls, interest limitations, seizure of
assets, or the declaration of a moratorium.

The Portfolio may not invest in securities which are not quoted
securities or which cannot be readily resold because of legal or
contractual restrictions or which are not otherwise readily
marketable or in debt instruments which are not treated,
because of their characteristics, as equivalent to transferable
securities and which are, inter alia, transferable, liquid and
have a value that can be accurately determined at any
Business Day, if, regarding all such securities, more than 10%
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of the total net assets of the Portfolio would be invested in
such securities immediately after and as a result of such
transaction. See paragraph (5) in Appendix A to Section .
Investment by the Portfolio in certain of the securities
described in Section Il under "Investment Types" will be
subject to the limitation described in the foregoing
sentence. In particular, private mortgage pass-through
securities, privately issued collateralized mortgage
obligations, privately issued multi-class pass-through
securities, certain options relating to securities and certain
zero coupon securities will be subject to the foregoing limits
unless such securities are traded on a securities exchange
or on another regulated market. In addition, other types of
securities are subject to this 10% restriction.

The Portfolio will maintain investment exposure of at least
80% of its total assets in fixed-income securities, and in no
case will the amount of the Portfolio's investment exposure
in such securities be less than half of the Portfolio's total
assets. In no case will the amount of the Portfolio's
investment exposure to securities issued by American
issuers be less than two-thirds of the Portfolio's total assets.
For these purposes, an "American issuer" is a government,
governmental agency, company or other entity that (i) is
domiciled or organized in, or (i) is established and
conducting business in, or (iii) carries out the preponderant
part of its economic activities in North, South or Central
America.

Leverage. The Investment Manager does not expect to
utilize bank borrowing in implementing the Portfolio’s
investment strategy. The expected level of leverage of the
Portfolio is estimated to be in the 0% to 100% range of its
Net Asset Value. The expected level of leverage is
calculated as the sum of the notionals of the financial
derivative instruments held by the Portfolio. Pursuant to the
CSSF Circular 11/512 dated 30 May 2011, this calculation
methodology neither takes into account the fact that a
particular financial derivative instrument increases or
decreases the Portfolio’s investment risks nor permits to net
financial derivative instruments with reverse positions.
Shareholders should be aware that (i) a higher level of
expected leverage does not automatically imply a higher
level of investment risk and (ii) the expected level of
leverage disclosed above is mainly generated by the use of
derivatives for hedging purposes or for efficient portfolio
management. In addition, the actual leverage of the
Portfolio may deviate from the above mentioned expected
level of leverage.

Risk Measurement. The Investment Manager will utilize a
Value-at-Risk (“VaR”) methodology to monitor the global
exposure (market risk) for the Portfolio. The global
exposure of the Portfolio is measured by the absolute VaR
methodology pursuant to which the VaR of the Portfolio
may not exceed 20% of its Net Asset Value.

Benchmark. The Portfolio’'s benchmark is the Bloomberg
Barclays US Aggregate Index. The Portfolio uses the
benchmark for performance comparison. The Portfolio is
actively managed and the Investment Manager is not
constrained by its benchmark when implementing the
Portfolio’s investment strategy. Although the Portfolio may
hold, in certain market conditions and subject to the



Investment Manager’s full discretion, a significant part of the
components of the benchmark, it will not hold every component
of the benchmark and may also hold securities that are not part
of it.

Partial Duration Hedged Share Classes

For classes designated with DUR PH, the Investment Manager
intends to hedge a portion of the interest rate risk of the
Portfolio through the use of financial derivative instruments.
These share classes intend to provide investors a return that is
less sensitive to interest rate fluctuations by partially hedging
the duration of the overall Portfolio for shareholders in the
Partial Duration Hedged Share Class. The partial duration
hedging strategy is designed to reduce, though may not
eliminate, the interest rate risk of the overall Portfolio in the
Partial Duration Hedged Share Class.

Managing the interest rate risk at the Partial Duration Hedged
Share Classes level does not affect the investment
management of the Portfolio’s underlying assets since the
financial derivative instrument transactions used to hedge the
interest rate risk will be performed at the net asset value (NAV)
of the Partial Duration Hedged Share Classes. Expenses
incurred as a result of such hedging activity will be borne on a
pro rata basis by all Partial Duration Hedged Share Classes
issued within the Portfolio.

Shareholders should be aware that Partial Duration Hedged
Share Classes may still have significant sensitivity to changes
in interest rates, which would impact the NAV of the Partial
Duration Hedged Share Class.

For additional information on share class hedging, see “How to
Purchase Shares—Partial Duration Hedged Share Classes”
and “Risk Factors—Partial Duration Hedged Share Classes” in
Section II.

Currency Hedged Share Classes

One or more of the Portfolio’s share classes offered in a
particular currency (each, an “Offered Currency”) may be
hedged to such Offered Currency. Any such share class will
constitute a “Currency Hedged Share Class.” Currency
Hedged Share Classes aim to provide investors a return more
closely correlated to the Portfolio’s base currency return by
reducing the effect of exchange rate fluctuations between the
Portfolio’s base currency (i.e., Dollar) and the relevant Offered
Currency, taking into account practical considerations such as
transaction costs. The hedging strategy employed is designed
to reduce, but may not eliminate, currency exposure between
the Portfolio’s base currency and the Offered Currency.

Currency Hedged Share Classes do not affect the investment
management of the Portfolio’s underlying assets since it is only
the net asset value (NAV) of the Currency Hedged Share
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Classes, not the Portfolio’s underlying assets, which is
hedged to the Offered Currency. Expenses incurred as a
result of such hedging activity will be borne by the Currency
Hedged Share Class in relation to which such expenses are
incurred.

For additional information on share class hedging, see
“How to Purchase Shares—Currency Hedged Share
Classes” in Section .

Risk Factors linked to RMB Hedged Share Classes.
Since 2005, the RMB exchange rate is no longer pegged to
the U.S. dollar. RMB has now moved to a managed floating
exchange rate based on market supply and demand with
reference to a basket of foreign currencies. The daily
trading price of the RMB against other major currencies in
the inter-bank foreign exchange market is allowed to float
within a narrow band around the central parity published by
the People’s Bank of China. RMB convertibility from
offshore RMB (CNH) to onshore RMB (CNY) is a managed
currency process subject to foreign exchange control
policies of and repatriation restrictions imposed by the
Chinese government in coordination with the Hong Kong
Monetary Authority (HKMA). The value of CNH could differ,
perhaps significantly, from that of CNY due to a number of
factors including without limitation those foreign exchange
control policies and repatriation restrictions pursued by the
Chinese government from time-to-time as well as other
external market forces.

Since 2005, foreign exchange control policies pursued by
the Chinese government have resulted in the general
appreciation of RMB (both CNH and CNY). This
appreciation may or may not continue and there can be no
assurance that RMB will not be subject to devaluation at
some point. Any devaluation of RMB could adversely affect
the value of investors’ investments in the RMB H shares.

The RMB H shares participate in the offshore RMB (CNH)
market, which allows investors to freely transact CNH
outside of mainland China with approved banks in the Hong
Kong market (HKMA approved banks). The RMB H shares
will have no requirement to remit CNH to onshore RMB
(CNY).

Sustainability-Related Disclosures. The Portfolio
promotes environmental and/or social characteristics
(Article 8). See "Appendix E: Sustainability-Related
Disclosures" for more information.



Summary Information

AB FCP |—American Income Portfolio

Portfolio Features

Currency of the
Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

Order Cut-Off Times

UsD Distribution*

Each Business Day

Available at www.alliancebernstein.com

H means Currency Hedged Share
Classes. For additional information on
share class hedging, see “How to
Purchase Shares—Currency Hedged
Share Classes” and “Risk Factors --
Currency Hedged Share Class Risk” in
Section 1.

DUR PH means Partial Duration Hedged
Share Classes. For additional information
on share class hedging, see “How to
Purchase Shares—Partial Duration
Hedged Share Classes” and “Risk
Factors -- Partial Duration Hedged Share
Class Risk” in Section II.

For USD-Denominated and EUR-
Denominated Share Classes

4:00 P.M. U.S. Eastern Time on each
Business Day

For JPY-Denominated Share Classes,
Currency Hedged Share Classes (except
for RMB Hedged Share Classes) and
Partial Duration Hedged Share Classes
6:00 P.M. Central European Time on
each Business Day

For RMB Hedged Share Classes
1:00 P.M. Central European Time on
each Business Day

For class A, B, C, |, JA, J and W shares
To be declared daily and payable monthly

For class AT, BT, CT, IT, LT, NT, S1D, S1D2
and WT shares
To be declared and payable monthly

For class AA, BA, EA, IA and SA shares
To be declared and payable monthly with a
distribution rate to be derived from gross
income (before deduction of fees and
expenses)

For class SHK shares

To be declared daily and payable monthly with
a distribution rate to be derived from gross
income (before deduction of fees and
expenses)

For class AR shares

To be declared and payable annually with a
distribution rate to be derived from gross
income (before deduction of fees and
expenses)

For class A2, B2, C2, 12, L2, N2, S, S1 and W2
shares
None.

For class AK and CK shares
To be declared and payable bi-annually

For class S1QD shares
To be declared and payable quarterly

See “Distributions” below.

*Includes Hedged and Partial Duration Hedged
Share Classes

Share Class Fees and Charges?

Contingent Deferred

Distribution Fee® Sales Charge®

USD-Denominated Share Classes

Class A and A2 Shares

Class AT Shares

Class AK Shares

Class AA Shares

Class B and B2 Shares?**

Initial Sales
Charge® Management Fee*
Up to 5.00% 1.10%
Up to 5.00% 1.10%
Up to 5.00% 1.10%
Up to 5.00% 1.10%
None 1.10%

1-85

None None
None None
None None
None None
0-1 year held=3.0%
0.70% 1-2 yrs=2.0%

2-3 yrs=1.0%



Class BT Shares2** None
Class BA Shares?** None
Class C and C2 Shares None
Class CT Shares None
Class CK Shares None
Class EA Shares!! None
Class | and 12 Shares® Up to 1.50%
Class IA Shares?® Up to 1.50%
Class IT Shares® Up to 1.50%
Class JA Shares Up to 5.00%
Class J Shares? None
Class L2 Shares® Up to 1.50%
Class LT Shares?® Up to 1.50%
Class N2 and NT Shares Up to 3.00%
Class S Shares’ None
Class SHK Shares?® None
Class S1 Shares None
Class SA Shares’ None
Class S1D Shares?® None
Class S1D2 Shares None
Class W Shares® None
Class WT Shares® None
Class W2 Shares® None

Partial Duration Hedged Share Classes

Class AT DUR PH Sharest No longer offered
Class AA DUR PH Sharest No longer offered
Class A2 DUR PH Sharest No longer offered
Class C2 DUR PH Sharest No longer offered
Class 12 DUR PH Shares®t No longer offered

JPY-Denominated Share Classes
Class IT Shares?® Up to 1.50%

EUR-Denominated Share Classes

Class AR Shares Up to 5.00%
AUD Hedged Share Classes

Class AT AUD H Shares Up to 5.00%
Class AA AUD H Shares Up to 5.00%
Class BT AUD H Shares?** None

1.10%

1.10%

1.55%
1.55%

1.55%

1.10%

0.55%
0.55%
0.55%

1.10%

1.10%

0.90%
0.90%
1.65%
None
None
0.50%
None
0.50%

0.50%
Up to 0.55%
Up to 0.55%
Up to 0.55%

1.10%
1.10%
1.10%

1.55%
0.55%

0.55%

1.10%

1.10%
1.10%

1.10%
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0.70%

0.70%

None

None

None

0.50%

None
None
None

None

0.70%

None
None
None
None
None
None
None
None

None
None
None
None

None
None
None

None

None

None

None

None
None

0.70%

3+ yrs=0%

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

0-1 year held=1.0%
thereafter 0%
0-1 year held=1.0%
thereafter 0%
0-1 year held=1.0%
thereafter 0%
0—1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%
3+ yrs=0%
None
None
None

None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%
None
None
None
None
None
None
None

None

None
None
None
None

None
None
None
0-1 year held=1.0%
thereafter 0%
None

None

None

None
None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%



Class BA AUD H Shares?**

Class EA AUD H Shares!!

Class 12 AUD H and
IT AUD H Shares®

Class IA AUD H Shares8
Class L2 AUD H Shares®
Class LT AUD H Shares®
Class WT AUD H Shares®
EUR Hedged Share Classes

Class AT EUR H Shares

Class A2 EUR H Shares

Class AK EUR H Shares

Class AA EUR H Shares

Class AR EUR H Shares

Class BT EUR H Shares?**

Class C2 EUR H Shares

Class CK EUR H Shares

Class 12 EUR H Shares®
Class IT EUR H Shares®
Class S1QD EUR H Shares
Class W2 EUR H Shares®
Class WT EUR H Shares®

SGD Hedged Share Classes

Class AT SGD H Shares

Class AA SGD H Shares

Class A2 SGD H Shares

Class IT SGD H Shares?
Class 12 SGD H Shares?

Class L2 SGD H Shares?
Class LT SGD H Shares®
Class WT SGD H Shares®
CAD Hedged Share Classes

Class AT CAD H Shares

None

None

Up to 1.50%

Up to 1.50%

Up to 1.50%

Up to 1.50%
None

Up to 5.00%

Up to 5.00%

Up to 5.00%

Up to 5.00%

Up to 5.00%

None

None

None

Up to 1.50%
Up to 1.50%
None
None
None

Up to 5.00%

Up to 5.00%
Up to 5.00%

Up to 1.50%
Up to 1.50%

Up to 1.50%

Up to 1.50%
None

Up to 5.00%

1.10%

1.10%

0.55%

0.55%

0.90%

0.90%
Up to 0.55%

1.10%

1.10%

1.10%

1.10%

1.10%

1.10%

1.55%

1.55%

0.55%

0.55%

0.50%
Up to 0.55%
Up to 0.55%

1.10%

1.10%

1.10%

0.55%
0.55%

0.90%
0.90%
Up to 0.55%

1.10%
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0.70%

0.50%

None

None
None
None
None

None

None

None

None

None

0.70%

None

None

None
None
None
None
None

None

None

None
None
None

None
None
None

None

0-1 year held=3.0%

1-2 yrs=2.0%
2-3 yrs=1.0%
3+ yrs=0%

0—1 year held=3.0%

1-2 yrs=2.0%
2-3 yrs=1.0%
3+ yrs=0%
None

None
None
None
None

None

None

None

None

None

0-1 year held=3.0%

1-2 yrs=2.0%
2-3yrs=1.0%
3+ yrs=0%

0-1 year held=1.0%

thereafter 0%

0-1 year held=1.0%

thereafter 0%
None
None
None
None
None

None

None

None
None
None

None
None
None

None



Class AA CAD H Shares

Class BT CAD H Shares?**

Class IT CAD H Shares®
Class L2 CAD H Shares®
Class LT CAD H Shares®
GBP Hedged Share Classes

Class AT GBP H Shares

Class AA GBP H Shares

Class BT GBP H Shares?**

Class IT GBP H Shares?

Class WT GBP H Shares®
RMB* Hedged Share Classes

Class AA RMB H Shares

Class AT RMB H Shares
Class IT RMB H Shares®
NZD Hedged Share Classes

Class AT NZD H Shares

Class AA NZD H Shares

Class BT NZD H Shares2**

Class IT NZD H Shares®

CHF Hedged Share Classes
Class A2 CHF H Shares

Class 12 CHF H Shares?

Class W2 CHF H Shares®

JPY Hedged Share Classes
Class IT JPY H Shares®

ZAR Hedged Share Classes
Class AA ZAR H Shares

Class BA ZAR H Shares2**

Up to 5.00%

None

Up to 1.50%
Up to 1.50%
Up to 1.50%
Up to 5.00%
Up to 5.00%

None

Up to 1.50%

None

Up to 5.00%

Up to 5.00%

Up to 1.50%

Up to 5.00%

Up to 5.00%

None

Up to 1.50%

Up to 5.00%

Up to 1.50%

None

Up to 1.50%

Up to 5.00%

None

1.10%

1.10%

0.55%
0.90%
0.90%
1.10%
1.10%

1.10%

0.55%

Up to 0.55%

1.10%

1.10%

0.55%

1.10%

1.10%

1.10%

0.55%

1.10%
0.55%

Up to 0.55%

0.55%

1.10%

1.10%
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None

0.70%

None

None

None

None

None

0.70%

None

None

None

None

None

None

None

0.70%

None

None

None

None

None

None

0.70%

None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

None

None

None

None

None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

None

None

None

None

None

None

None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3yrs=1.0%

3+ yrs=0%

None

None

None

None

None

None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%
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0-1 year held=3.0%
1-2 yrs=2.0%
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11 0, 0
Class EA ZAR H Shares None 1.10% 0.50% 2-3 yrs=1.0%
3+ yrs=0%
Class A2 PLN H Shares Up to 5.00% 1.10% None None
Class 12 PLN H Shares?® Up to 1.50% 0.55% None None
PLNCieftgs P arrRarteshares Up to 5.00% 1.10% None None
Class 12 CZK H Shares® Up to 1.50% 0.55% None None
CZK Hedged Share Classes
1  The Management Company, Administrator, Depositary and Transfer 6  Forclass B, B2, BA and BT shares, as a percentage of the lesser
Agent are entitled to receive, out of the assets of the Portfolio, fees as of the current Net Asset Value or original cost of the Shares being
described under “Other Portfolio Information—Management redeemed and based upon the duration that such Shares are
Company, Administrator, Depositary and Transfer Agent Fees” below. held. For class J shares, as a percentage of the current Net
The Portfolio also bears all of its other expenses. See “How to Asset Value of the Shares being redeemed. CDSC Shares may
Purchase Shares” and “Additional Information—Fees and Expenses” only be purchased through a dealer authorized by the Distributor
in Section Il. The Management Company has voluntarily undertaken, to offer such shares. Those investors considering an investment
until the Management Company on behalf of the Fund notifies in CDSC Shares should speak with their financial advisor for
Shareholders to the contrary, that if, in any fiscal year, the aggregate details. With respect to class C, C2, CK and CT shares (and
fees and expenses with respect to the following share classes of the corresponding H shares), a dealer may elect to waive the
Portfolio (including any management fee and all other fees and contingent deferred sales charge in certain circumstances.
expenses set out in “Additional Information—Fees and Expenses” in 7  Class S and SA shares are reserved for institutional investors that
Section Il, including Luxembourg Taxe d’Abonnement but exclusive of have entered into an agreement with the Management Company
certain other taxes, brokerage (if applicable) and interest on and are being charged an investment management fee
borrowings) exceed the following percentages of the Portfolio’s separately.
average Net Asset Value for the fiscal year attributable to the 8  For further information on this share class, see “Additional Share
Portfolio’s share classes (and corresponding H and DUR PH shares) Class Information” in Section II.
as follows: A (1.50%), AT (1.50%), A2 (1.50%), AK (1.50%), AA 9  Class SHK shares are reserved for investments by AB funds.
(1.50%), AR (1.50%),B (2.20%), BT (2.20%), B2 (2.20%), BA 10 Class S1D shares are open to new purchases from existing
(2.20%), C (1.95%), C2 (1.95%), CT (1.95%), CK (1.95%), EA shareholders of this share class only.
(2.00%), 1 (0.95%), 12 (0.95%), IT (0.95%), IA (0.95%), L2 (1.05%), LT 11 After three years from the date of purchase, class EA shares (and
(1.05%), NT (2.05%), N2 (2.05%), S (0.15%), SHK (0.15%), S1 corresponding H shares) will be converted to class AA shares
(0.65%), SA (0.15%), S1D (0.65%), S1D2 (0.65%), S1QD (0.65%), W (and corresponding H shares) without charge from either the
(0.95%), WT (0.95%) and W2 (0.95%), the Fund may deduct from the Fund or the Management Company. For further details on the
payment to be made to the Management Company, or the conversion of shares, please refer to “How to Exchange or
Management Company will otherwise bear, such excess fees and Convert Shares—Conversion of CDSC Shares” in Section Il of
expenses. the Prospectus.
2 After six years from the date of purchase, class B, B2, BT, BA and J
shares are eligible for conversion to class A, A2, AT, AA and JA 1  Class AT DUR PH, AA DUR PH, A2 DUR PH, C2 DUR PH and 12
shares, respectively, without charge from either the Fund or the DUR PH have been retired and are no longer offered.
Management Company. For further details on the conversion of
shares, please refer to “How to Exchange or Convert Shares— *  “RMB” refers to offshore RMB (“CNH”) and not onshore RMB
Conversion of CDSC Shares” in Section Il of the Prospectus. known as CNY.
3 Asa percentage of purchase price. . . **  Effective 15 December 2016, Class B shares will no longer be
4  Asanannual pgrcentage of average daily Net Asset Value. With offered. However, Class B shares may be made available for
respect to certain share clgsse_s, the management fee may als_o exchange to shareholders holding Class B shares (or a variation
!nclude a component th‘."lt IS palq to distributors or othgr financial thereof including hedged share classes) in another Portfolio or
intermediaries and service providers. For further details on the other AB fund.
management fee, please refer to “Additional Information—Fees and
Expenses” in Section II.
5 As an annual percentage of average daily Net Asset Value.
Other Share Class Features
Minimum
Minimum Initial Subsequent Maximum Luxembourg Taxe
Offered Currencies Investment* Investment* Investment** d'Abonnement***
USD-Denominated Share Classes
Dollar $2,000 $750
Euro €2,000 €750 o
Class A and A2 Shares SGD (Class A2) S$3.000 S$1,000 None 0.05%
HKD (Class A2) HK$15,000 HK$5,000
Dollar $2,000 $750 0
Class AK Shares Euro €2.000 €750 None 0.05%



Class AT Shares

Class AA Shares

Class B and B2 Shares

Class BT Shares

Class BA Shares

Class C and C2
Shares

Class CT Shares

Class CK Shares
Class EA Shares

Class | and 12 Shares

Class IA Shares

Class IT Shares

Class JA Shares
Class J Shares
Class L2 Shares
Class LT Shares
Class N2 and NT
Shares

Class S Shares

Class SHK Shares

Class S1 Shares

Class SA Shares

Class S1D Shares

Class S1D2 Shares
Class W Shares

Class WT Shares

Dollar
Euro
SGD
HKD

Dollar
HKD

Dollar
Euro
SGD (Class B2)
HKD (Class B2)

Dollar
Euro
SGD
HKD

Dollar

Dollar
Euro
SGD (Class C2)

Dollar
Euro
Dollar
Euro
Dollar
Dollar
Euro
SGD (Class 12)
HKD (Class 12)

Dollar

Dollar
HKD
Euro
SGD

Dollar
Dollar
Dollar
Dollar

Dollar

Dollar
Euro

Dollar

Dollar
Euro

Dollar

Dollar
Euro

Dollar
Dollar

Dollar
HKD

$2,000
€2,000
S$3,000
HK$15,000

$2,000
HK$15,000

$2,000
€2,000
S$3,000
HK$15,000

$2,000
€2,000
S$3,000
HK$15,000

$2,000

$2,000
€2,000
S$3,000

$2,000
€2,000
$2,000
€2,000
$2,000
$1 million**
€1 million**
S$1.5 million**
HK$8million**

$1 million**

$1 million**

HK$8 million

€1 million**
S$1.5 million**

300 shares
300 shares
$500,000**
$500,000**

$2,000

$25 million**
€20 million**

$25 million**

$25 million**
€20 million**

$25 million**

No longer offered to

new investors

$25 million**
$1 million**

$1 million**
HK$8 million**
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$750
€750
S$1,000
HK$5,000

$750
HK$5,000

$750
€750
S$1,000
HK$5,000

$750
€750
S$1,000
HK$5,000
$750
$750
€750
S$1,000
$750
€750
$750

€750
$750

None

None

None

$750
$750
None
None
$750

None

None

None

None

None

None
None

None
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None

None

$250,000
€250,000
S$350,000
HK$2,000,000
$250,000
€250,000
S$350,000
HK$2,000,000

$250,000

None

None

None
None

None

None

None

None
None
None
None
None

None

None

None

None

None

None
None

None

0.05%

0.05%

0.05%

0.05%

0.05%

0.05%

0.05%

0.05%
0.05%

0.05%

0.05%

0.05%

0.05%
0.05%
0.05%
0.05%
0.05%

0.01%

0.01%

0.01%

0.01%

0.01%

0.01%
0.05%

0.05%
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Class W2 Shares UsD $1 million** None None 0.05%

Partial Duration Hedged Share Classes

Class AT DUR PH Shares Dollar No longer offered No longer offered None 0.05%
Class AA DUR PH Shares Dollar No longer offered No longer offered None 0.05%
Class A2 DUR PH Shares Dollar No longer offered No longer offered None 0.05%
Class C2 DUR PH Shares Dollar No longer offered No longer offered None 0.05%
Class 12 DUR PH Shares Dollar No longer offered None None 0.05%

JPY-Denominated Share Classes

Class IT Shares JPY ¥100million** None None 0.05%
EUR-Denominated Share Classes

Class AR Shares EUR €2,000 €750 None 0.05%
AUD Hedged Share Classes

Class AT AUD H Shares AUD A$2,000 A$750 None 0.05%
Class AA AUD H Shares AUD A$2,000 A$750 None 0.05%
Class BT AUD H Shares AUD A$2,000 A$750 A$250,000 0.05%
Class BA AUD H Shares AUD A$2,000 A$750 A$250,000 0.05%
Class EA AUD H Shares AUD A$2,000 A$750 None 0.05%

Class 12 AUD H and

IT AUD H Shares AUD A$1 million** None None 0.05%
Class IA AUD H Shares AUD A$1 million** None None 0.05%
Class L2 AUD H Shares AUD A$500,000** None None 0.05%
Class LT AUD H Shares AUD A$500,000%* None None 0.05%
Class WT AUD H Shares AUD A$1 million** None None 0.05%
EUR Hedged Share Classes

Class AT EUR H Shares EUR €2,000 €750 None 0.05%
Class A2 EUR H Shares EUR €2,000 €750 None 0.05%
Class AK EUR H Shares EUR €2,000 €750 None 0.05%
Class AA EUR H Shares EUR €2,000 €750 None 0.05%
Class AR EUR H Shares EUR €2,000 €750 None 0.05%
Class BT EUR H Shares EUR €2,000 €750 €250,000 0.05%
Class C2 EUR H Shares EUR €2,000 €750 None 0.05%
Class CK EUR H Shares EUR €2,000 €750 None 0.05%
Class 12 EUR H Shares EUR €1 million** None None 0.05%
Class IT EUR H Shares EUR €1 million* None None 0.05%
Class S1QD EUR H Shares EUR €20 million** None None 0.01%
Class W2 EUR H Shares EUR €1 million** None None 0.05%
Class WT EUR H Shares EUR €1 million** None None 0.05%
SGD Hedged Share Classes

Class AT SGD H Shares SGD S$3,000 S$1,000 None 0.05%
Class AA SGD H Shares SGD S$3,000 S$1,000 None 0.05%
Class A2 SGD H Shares SGD S$3,000 S$1,000 None 0.05%
Class IT SGD H Shares SGD S$1.5 million** None None 0.05%
Class 12 SGD H Shares SGD S$1.5 million** None None 0.05%
Class L2 SGD H Shares SGD S$750,000 None None 0.05%
Class LT SGD H Shares SGD S$750,000 None None 0.05%
Class WT SGD H Shares SGD S$1.5 million** None None 0.05%
CAD Hedged Share Classes

Class AT CAD H Shares CAD C$2,000 C$750 None 0.05%
Class AA CAD H Shares CAD C$2,000 C$750 None 0.05%
Class BT CAD H Shares CAD C$2,000 C$750 C$250,000 0.05%
Class IT CAD H Shares CAD C%$1 million** None None 0.05%
Class L2 CAD H Shares CAD C$500,000** None None 0.05%
Class LT CAD H Shares CAD C$500,000** None None 0.05%
GBP Hedged Share Classes

Class AT GBP H Shares GBP £2,000 £750 None 0.05%
Class AA GBP H Shares GBP £2,000 £750 None 0.05%
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Class BT GBP H Shares GBP £2,000 £750 £250,000 0.05%
Class IT GBP H Shares GBP £500,000** None None 0.05%
Class WT GBP H Shares GBP £500,000** None None 0.05%
RMB Hedged Share Classes

Class AA RMB H Shares RMB RMB 10,000 RMB 3,750 None 0.05%
Class AT RMB H Shares RMB RMB 10,000 RMB 3,750 None 0.05%
Class IT RMB H Shares RMB RMB 5,000,000** None None 0.05%

NZD Hedged Share Classes

Class AT NZD H Shares NzD NZ$3,000 NZ$1,000 None 0.05%
Class AA NZD H Shares NzD NZ$3,000 NZ$1,000 None 0.05%
Class BT NZD H Shares NzD NZ$3,000 NZ$1,000 NZ$400,000 0.05%
Class IT NZD H Shares NzD NZ$1.5 million** None None 0.05%
CHF Hedged Share Classes

Class A2 CHF H Shares CHF CHF 2,000 CHF 750 None 0.05%
Class 12 CHF H Shares CHF CHF 1 million** None None 0.05%
Class W2 CHF H Shares CHF CHF 1 million** None None 0.05%
JPY Hedged Share Classes

Class IT JPY H Shares JPY ¥100 million** None None 0.05%

ZAR Hedged Share Classes

Class AA ZAR H ZAR ZAR 20,000 ZAR 7,000 None 0.05%
Shares
Class BA ZAR H ZAR ZAR 20,000 ZAR 7,000 ZAR 2.5 million 0.05%
Shares
Class EA ZAR H ZAR ZAR 20,000 ZAR 7,000 None 0.05%
Shares

PLN Hedged Share Classes

Class A2 PLN H PLN PLN 7,500 PLN 3,000 N 0.05%
one

Shares

Class 12 PLN H Shares PLN PLN 4,000,000** None None 0.05%

CZK Hedged Share Classes

Class A2 CZK H CzZK CZK 50,000 CZK 20,000 N 0.05%
one

Shares

Class 12 CZK H Shares CzZK CZK 25,000,000** None None 0.05%

* Does not apply to automatic investment plans, where offered. **  Annual Luxembourg tax payable quarterly by each portfolio.

**  May be waived by the Management Company in its sole discretion.
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Other Portfolio Information

Principal Investment Types

For a chart summarizing the principal types of investments
used by the Portfolio and a description of securities and other
instruments in which the Portfolio may invest, investors
should refer to "Investment Types" in Section Il. The ability of
the Portfolio to invest in any securities or instruments is
subject to the restrictions in the Portfolio's stated investment
objective and policies and the limitations contained in
"Investment Restrictions” in Appendix A to Section Il

Risk Profile

It is intended that this Portfolio will make use of financial
derivative instruments. The investment restrictions (9) to (13)
set forth in Appendix A to Section Il will not apply. This
Portfolio shall employ the Value-at-Risk (VaR) approach. For
further details concerning the VaR approach, please refer to
“Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and
Instruments and Collateral Management”.

Fixed-income securities in which the Portfolio will invest are
subject to the credit risk of the private and public institutions
offering these securities and their market value is influenced
by changes in interest rates. Because the Portfolio's fixed-
income securities investments may be below Investment
Grade quality, these risks are higher for this Portfolio than for
a portfolio that invests solely in Investment Grade or
equivalent quality fixed-income securities. Below Investment
Grade securities are also subject to greater risk of loss of
principal and interest and are generally less liquid and more
volatile. There can be no assurance that any distribution
payments will occur and the Portfolio has no specific
maturity.

The Portfolio is subject to market, interest rate and currency
fluctuations and to other risks inherent in investing in
securities. Therefore, no assurance can be given that the
investment objective will be achieved, that invested capital
will be preserved, or that capital appreciation will occur.
Investment results may vary substantially on a monthly,
quarterly or annual basis. An investment in the Portfolio does
not represent a complete investment program.

For a chart summarizing the principal risks of the Portfolio
and a more detailed discussion of these and other risks
applicable to the Portfolio, investors should refer to "Risk
Factors" in Section Il.

Profile of the Typical Investor

The Portfolio will suit higher risk-tolerant investors seeking
the income potential of fixed-income investment. Investors
are encouraged to consult their independent financial
advisors regarding the suitability of Shares of the Portfolio for
their investment needs.

Distributions

For class A, B, C, I, JA, J and W shares (and corresponding
H shares), the Management Company intends to declare
daily and pay monthly dividends equal to all or substantially
all of the Portfolio's net income attributable to each class of
Shares.
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For class AT, BT, CT, IT, LT, NT, S1D, S1D2 and WT shares
(and corresponding H and DUR PH shares), the
Management Company intends to declare and pay monthly
dividends equal to all or substantially all of the Portfolio's net
income attributable to each class of Shares.

For class AK and CK shares (and corresponding H shares),
the Management Company intends to declare and pay bi-
annually dividends equal to all or substantially all of the
Portfolio's net income attributable to each class of Shares.

For class AA, BA, EA, IA and SA shares (and corresponding
H and DUR PH shares), the Management Company intends
to declare and make monthly distributions. For class SHK
shares (and corresponding H shares), the Management
Company intends to declare daily and make monthly
distributions. The Management Company intends to maintain
a stable distribution rate per share for such share classes.
For class AR shares (and corresponding H shares), the
Management Company intends to declare and make annual
distributions. The distribution rate is to be derived from gross
income (before deduction of fees and expenses) and
distributions may also include realized and unrealized gains
and capital attributable to such classes of Shares. Since fees
and expenses do not reduce the distribution rate, the NAV
per Share of the relevant classes will be reduced by such
fees and expenses.

For class S1QD shares (and corresponding H shares), the
Management Company intends to declare and pay quarterly
dividends equal to all or substantially all of the Portfolio's net
income attributable to the class of Shares.

The Management Company also may determine if and to
what extent dividends paid include realized capital gains
and/or are paid out of capital attributable to the relevant class
of Shares. To the extent the net income and net realized
profits attributable to these Shares exceed the amount
declared payable, the excess return will be reflected in the
respective Net Asset Value of such Shares. Dividends may
be automatically reinvested at the election of the
Shareholder.

For class A2, B2, C2, 12, L2, N2, S, S1 and W2 shares (and
corresponding H and DUR PH shares), the Management
Company currently does not intend to pay dividends with
respect to the Shares. Therefore, any net income and net
realized profits attributable to the Shares will be reflected in
the respective Net Asset Value of the Shares.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares (and corresponding H and DUR PH shares)
except class S, SHK, S1D, S1D2, S1QD, S1 and SA shares
(and corresponding H shares), the Management Company is
paid an annual fee out of the assets of the Portfolio on the
aggregate Net Asset Value attributable to the Shares equal to
0.10% of average daily Net Asset Value. The Management
Company is paid an annual fee out of the assets of the
Portfolio on the aggregate Net Asset Value attributable to the
class S, SHK, S1D, S1D2, S1QD, S1 and SA shares (and
corresponding H shares) equal to the lesser of $50,000 or
0.01% of average daily Net Asset Value.

The Administrator fee, Depositary fee and Transfer Agent fee
for the Portfolio are paid out of the assets of the Portfolio in



accordance with the usual practice in Luxembourg and shall
not exceed a fixed maximum specified under Section Il of the
prospectus under “Administrator, Depositary and Transfer
Agent Fees”.
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These fees may decrease or increase depending on the
assets of the Portfolio and transaction volume or for other
reasons.

Organizational Expenses

The Portfolio has no unamortized organizational expenses.

Historical Performance

Information on the historical performance of the Portfolio may
be found in the Portfolio's KlIDs and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on 1
July 1993.
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Investment Objective and Policies

Investment Objective

The investment objective of the Portfolio is to maximize current
income while seeking preservation of capital. The Investment
Manager intends to manage the Portfolio to maximize current
income by taking advantage of market developments, yield
disparities and variations in the creditworthiness of issuers.

Description of Investment Discipline and Process

The Portfolio will pursue this objective through investment
primarily in fixed-income securities of European companies
and governments. The Investment Manager will invest at any
time at least two-thirds (2/3) of the Portfolio's total assets in
such securities, and may invest up to one-third (1/3) of total
assets in Euro- or European currency-denominated fixed-
income securities of non-European issuers.

Also, the Investment Manager expects that approximately 65%
of the Portfolio's total assets will be invested in Investment
Grade fixed-income securities, with approximately 35% of the
Portfolio's total assets invested in securities that are rated
below Investment Grade. However, the Portfolio will be
authorized to invest up to 50% of its total assets in below
Investment Grade fixed-income securities if the Investment
Manager deems such investments appropriate in light of
prevailing market conditions.

When implementing the investment strategy, the Portfolio
seeks preservation of capital but may benefit from capital
appreciation.

In addition, the Investment Manager expects that 100% of the
Portfolio's total assets will be invested in securities
denominated in European currencies, with at least 65% of such
securities denominated in Euros. A "European company" is a
company that has its registered office in Europe or that carries
out a preponderant part of its economic activities in Europe.
European countries comprise Western, Central and Eastern
Europe (both EU and non-EU members), as well as Turkey.

Investments will be made in securities listed on regulated
markets, which are generally recognized, operational and open
to the public in Western, Central and Eastern Europe (including
both EU and non-EU members), as well as Turkey.

The Portfolio has no limitation as to the amount of its total
assets that may be invested in a single country or a single
industry. The Portfolio may invest up to 25% of its total assets
in newly developing markets that are not Investment Grade
rated. The Portfolio also may invest up to 10% of its total
assets in securities not quoted or in the process of being
quoted.

The Investment Manager believes that the continued pace of
economic integration and political change in Europe creates
the potential for many attractive investment opportunities for
the Fund. As protectionism is reduced coincident with the entry
of various European countries into the EU, many companies
will seek to raise capital in the international capital markets in
the form of debt issuance, particularly in Euro-denominated
debt.

The Portfolio seeks to take advantage of the Investment
Manager's fixed income research capabilities. The Investment

Manager's team of fixed income research analysts has
broad-based, multi-sector experience. Their efforts are
supplemented by the extensive industry expertise of the
Investment Manager's equity and international research
analysts.

In evaluating fixed income obligations, the Investment
Manager will utilize its internal credit analysis resources as
well as financial and economic information obtained from
other sources. With respect to corporate issuers, the
Investment Manager will consider the financial condition of
the issuer and market and economic conditions relevant to
its operations. In terms of governmental obligations, the
Investment Manager will review the financial position of the
issuer and political and economic conditions in the relevant
country. Investment in securities of supranational entities is
subject to the additional risk that member governments may
fail to make required capital contributions and that a
supranational entity may thus be unable to meet its
obligations.

The Investment Manager will attempt to reduce the risk
inherent in the Portfolio's investment approach through
credit analysis, diversification and attention to current
developments and trends in interest rates and economic
and political situations in European countries.

Other Investment Policies

The Portfolio may seek to hedge against securities market
and currency fluctuations through the use of listed futures
and options, and OTC derivative instruments, including
swaps, options and currency transactions. Investing in the
fixed-income securities of European companies and
sovereigns and the other securities in which the Portfolio
may invest involve special considerations and risks.

In accordance with the transparency requirements of the
SFT Regulation the chart below reflects, where applicable,
the expected and maximum level of the Portfolio’s net
assets that may be subject to securities financing
transactions (i.e. securities lending transactions as well as
repurchase agreements and reverse repurchase
agreements) (“SFTs”) and total return swaps and/or other
financial derivative instruments with similar characteristics
(“TRS”); being specified that in certain circumstances this
proportion may be higher.

Type of Expected Range Maximum

Transactions
TRS 0%-10% 25%
Repurchase 0%-5% 10%
agreements and
reverse repurchase
agreements
Securities lending N/A N/A
transactions

For further details concerning SFTs and TRS, please refer
to “Appendix C: Additional Information relating to Financial



Derivative Instruments, Financial Techniques and Instruments
and Collateral Management.”

Currency Hedged Share Classes

One or more of the Portfolio’s share classes offered in a
particular currency (each, an “Offered Currency”) may be
hedged to such Offered Currency. Any such share class will
constitute a “Currency Hedged Share Class.” Currency
Hedged Share Classes aim to provide investors a return more
closely correlated to the Portfolio’s base currency return by
reducing the effect of exchange rate fluctuations between the
Portfolio’s base currency (i.e., Euro) and the relevant Offered
Currency, taking into account practical considerations such as
transaction costs. The hedging strategy employed is designed
to reduce, but may not eliminate, currency exposure between
the Portfolio’s base currency and the Offered Currency.

Currency Hedged Share Classes do not affect the investment
management of the Portfolio’s underlying assets since it is only
the net asset value (NAV) of the Currency Hedged Share
Classes, not the Portfolio’s underlying assets, which is hedged
to the Offered Currency. Expenses incurred as a result of such
hedging activity will be borne by the Currency Hedged Share
Class in relation to which such expenses are incurred.

For additional information on share class hedging, see “How to
Purchase Shares—Currency Hedged Share Classes” in
Section II.

Risk Factors linked to RMB Hedged Share Classes. Since
2005, the RMB exchange rate is no longer pegged to the U.S.
dollar. RMB has now moved to a managed floating exchange
rate based on market supply and demand with reference to a
basket of foreign currencies. The daily trading price of the RMB
against other major currencies in the inter-bank foreign
exchange market is allowed to float within a narrow band
around the central parity published by the People’s Bank of
China. RMB convertibility from offshore RMB (CNH) to
onshore RMB (CNY) is a managed currency process subject to
foreign exchange control policies of and repatriation restrictions
imposed by the Chinese government in coordination with the
Hong Kong Monetary Authority (HKMA). The value of CNH
could differ, perhaps significantly, from that of CNY due to a
number of factors including without limitation those foreign
exchange control policies and repatriation restrictions pursued
by the Chinese government from time-to-time as well as other
external market forces.
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Since 2005, foreign exchange control policies pursued by
the Chinese government have resulted in the general
appreciation of RMB (both CNH and CNY). This
appreciation may or may not continue and there can be no
assurance that RMB will not be subject to devaluation at
some point. Any devaluation of RMB could adversely affect
the value of investors’ investments in the RMB H shares.

The RMB H shares participate in the offshore RMB (CNH)
market, which allows investors to freely transact CNH
outside of mainland China with approved banks in the Hong
Kong market (HKMA approved banks). The RMB H shares
will have no requirement to remit CNH to onshore RMB
(CNY).

Leverage. The Investment Manager does not expect to
utilize bank borrowing in implementing the Portfolio’s
investment strategy. The expected level of leverage of the
Portfolio is estimated to be in the 0% to 100% range of its
Net Asset Value. The expected level of leverage is
calculated as the sum of the notionals of the financial
derivative instruments held by the Portfolio. Pursuant to the
CSSF Circular 11/512 dated 30 May 2011, this calculation
methodology neither takes into account the fact that a
particular financial derivative instrument increases or
decreases the Portfolio’s investment risks nor permits to net
financial derivative instruments with reverse positions.
Shareholders should be aware that (i) a higher level of
expected leverage does not automatically imply a higher
level of investment risk and (ii) the expected level of
leverage disclosed above is mainly generated by the use of
derivatives for hedging purposes or for efficient portfolio
management. In addition, the actual leverage of the
Portfolio may deviate from the above mentioned expected
level of leverage.

Risk Measurement. The Investment Manager will utilize a
Value-at-Risk (“VaR”) methodology to monitor the global
exposure (market risk) for the Portfolio. The global
exposure of the Portfolio is measured by the absolute VaR
methodology pursuant to which the VaR of the Portfolio
may not exceed 20% of its Net Asset Value.

Benchmark. The Portfolio’'s benchmark is the Bloomberg
Barclays Euro Aggregate Index. The Portfolio uses the
benchmark for performance comparison. The Portfolio is
actively managed and the Investment Manager is not
constrained by its benchmark when implementing the
Portfolio’s investment strategy. Although the Portfolio may
hold, in certain market conditions and subject to the
Investment Manager’s full discretion, a significant part of
the components of the benchmark, it will not hold every
component of the benchmark and may also hold securities
that are not part of it.

Sustainability-Related Disclosures. The Portfolio
promotes environmental and/or social characteristics
(Article 8). See "Appendix E: Sustainability-Related
Disclosures" for more information.
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Portfolio Features
Currency of the
Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

Order Cut-Off Times

Euro

Each Business Day

Available at www.alliancebernstein.com

H means Currency Hedged Share Classes.
For additional information on share class
hedging, see “How to Purchase Shares—
Currency Hedged Share Classes” and “Risk
Factors -- Currency Hedged Share Class Risk”
in Section II.

For Euro-Denominated Share Classes
4:00 P.M. U.S. Eastern Time on each
Business Day

For Currency Hedged Share Classes (except
RMB Hedged Share Classes)

6:00 P.M. Central European Time on each
Business Day

For RMB Hedged Share Classes
1:00 P.M. Central European Time on each
Business Day

Distributions*

For class A, B, C, and | shares
To be declared daily and payable monthly

For class AT, BT, CT, IT, NT, S1D and WT
shares
To be declared and payable monthly

For class AA, BA, IA, SA and WA shares
To be declared and payable monthly with
a distribution rate to be derived from gross
income (before deduction of fees and
expenses)

For class SHK shares

To be declared daily and payable monthly
with a distribution rate to be derived from
gross income (before deduction of fees
and expenses)

For class A2, B2, C2, 12, S, S1 and W2
shares
None.

For class AK and CK shares
To be declared and payable bi-annually

For class AR shares

To be declared and payable annually with
a distribution rate to be derived from gross
income (before deduction of fees and
expenses)

See "Distributions" below.

*Includes Hedged Share Classes

Share Class Fees and Charges?

Euro-Denominated Share Classes

Class A and A2 Shares

Class AT Shares

Class AK Shares

Class AA Shares

Class AR Shares

Class B and B2 Shares?**

Class BT Shares2**

1-97

Contingent
Deferred Sales
Initial Sales Charge® Management Fee* Distribution Fee® Charge®
Up to 5.00% 1.10% None None
Up to 5.00% 1.10% None None
Up to 5.00% 1.10% None None
Up to 5.00% 1.10% None None
0,
Up to 5.00% 1.10% None None
0-1 year
held=3.0%
None 1.10% 0.70% 1-2 yrs=2.0%
2-3yrs=1.0%
3+ yrs=0%
0-1 years
None 1.10% 0.70% held=3.0%

1-2 yrs=2.0%



Class BA Shares?**

Class C and C2 Shares

Class CT Shares

Class CK Shares

Class | and 12 Shares®
Class IT Shares®
Class IA Shares®
Class S Shares”
Class SHK Shares®
Class S1 Shares
Class S1D Shares

Class W2 Shares®
Class WA Shares®
Class WT Shares®
USD Hedged Share Classes

Class A2 USD H Shares

Class AT USD H Shares

Class AA USD H Shares

Class BT USD H Shares?**

Class BA USD H Shares2**

Class C2 USD H Shares

Class CT USD H Shares

Class 12 USD H Shares®
Class IT USD H Shares?
Class IA USD H Shares?
Class NT USD H Shares
Class S1 USD H Shares
Class SA USD H Shares’
Class W2 USD H Shares®
Class WA USD H Shares®
Class WT USD H Shares®

AUD Hedged Share Classes
Class AT AUD H Shares

None

None

None

None

Up to 1.50%

Up to 1.50%

Up to 1.50%
None
None
None
None

None
None
None

Up to 5.00%

Up to 5.00%

Up to 5.00%

None

None

None

None

Up to 1.50%
Up to 1.50%
Up to 1.50%
Up to 3.00%
None
None
None
None
None

1.10%

1.55%

1.55%

1.55%

0.55%
0.55%
0.55%
None
None
0.50%
0.50%

Up to 0.55%
Up to 0.55%
Up to 0.55%

1.10%

1.10%

1.10%

1.10%

1.10%

1.55%

1.55%

0.55%
0.55%
0.55%
1.65%
0.50%
None
Up to 0.55%
Up to 0.55%
Up to 0.55%

1.10%
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0.70%

None

None

None

None
None
None
None
None
None
None

None

None
None

None

None

None

0.70%

0.70%

None

None

None
None
None
None
None
None
None
None
None

None

2-3 yrs=1.0%
3+ yrs=0%
0-1 year
held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%
3+ yrs=0%
0-1 year
held=1.0%
thereafter 0%
0-1 year
held=1.0%
thereafter 0%
0-1 year
held=1.0%
thereafter 0%
None
None
None
None
None
None
None

None
None
None

None

None

None

0-1 year
held=3.0%
1-2 yrs=2.0%
2-3yrs=1.0%
3+ yrs=0%

0-1 year
held=3.0%
1-2 yrs=2.0%
2-3yrs=1.0%
3+ yrs=0%

0-1 year
held=1.0%
thereafter 0%
0-1 year
held=1.0%
thereafter 0%
None
None
None
None
None
None
None
None
None

None
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Class AA AUD H Shares

Class BT AUD H
Shares?**

Class BA AUD H
Shares?**

Class 12 AUD H Shares®
Class IT AUD H Shares?®
SGD Hedged Share Classes

Class A2 SGD H Shares
Class AT SGD H Shares

Class AA SGD H Shares

Class IT SGD H Shares?
Class IA SGD H Shares®
Class WT SGD H Shares?

HKD Hedged Share Classes
Class AA HKD H Shares

Class IA HKD H Shares8
Class WA HKD H Shares8

RMB* Hedged Share Classes
Class AA RMB H Shares

CHF Hedged Share Classes
PLN Hedged Share Classes

Class A2 CHF H Shares

Class 12 CHF H Shares®
CR IR ERE I Shares?

Class A2 PLN H Shares

Class 12 PLN H Shares®

Class A2 CZK H Shares

Class 12 CZK H Shares®

Up to 5.00%

Up to 5.00%

None

None

Up to 1.50%
Up to 1.50%

Up to 5.00%

Up to 5.00%

Up to 5.00%

Up to 1.50%
Up to 1.50%
None

Up to 5.00%

Up to 1.50%
None

Up to 5.00%

Up to 5.00%

Up to 1.50%
None

Up to 5.00%

Up to 1.50%

Up to 5.00%

Up to 1.50%

1.10%

1.10%

1.10%

0.55%
0.55%

1.10%

1.10%

1.10%

0.55%
0.55%
Up to 0.55%

1.10%

0.55%
Up to 0.55%

1.10%

1.10%

0.55%
Up to 0.55%

1.10%

0.55%

1.10%

0.55%
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None

0.70%

0.70%

None
None

None

None

None

None
None
None

None

None
None

None

None

None
None

None

None

None

None

None

0-1 year
held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%
3+ yrs=0%
0-1 year
held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%
3+ yrs=0%
None

None

None

None

None

None
None
None

None

None
None

None

None

None
None

None

None

None

None



GBP Hedged Share Classes

0,
Class AT GBP H Shares Up to 5.00%

The Management Company, Administrator, Depositary and Transfer
Agent are entitled to receive, out of the assets of the Portfolio, fees
as described under "Other Portfolio Information—Management
Company, Administrator, Depositary and Transfer Agent Fees"
below. The Portfolio also bears all of its other expenses. See "How
to Purchase Shares" and "Additional Information—Fees and
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1.10% None None

As an annual percentage of average daily Net Asset Value.

With respect to certain share classes, the management fee may
also include a component that is paid to distributors or other
financial intermediaries and service providers. For further details on
the management fee, please refer to "Additional Information—Fees
and Expenses" in Section II.

Expenses" in Section Il. The Management Company has voluntarily 5 As an annual percentage of average daily Net Asset Value.
undertaken, until the Management Company on behalf of the Fund 6  As a percentage of the lesser of the current Net Asset Value or
notifies Shareholders to the contrary, that if, in any fiscal year, the original cost of the Shares being redeemed and based upon the
aggregate fees and expenses with respect to the following share duration that such Shares are held. CDSC Shares may only be
classes of the Portfolio (including any management fee and all other purchased through a dealer authorized by the Distributor to offer
fees and expenses set out in "Additional Information—Fees and such shares. Those investors considering an investment in CDSC
Expenses" in Section Il, including Luxembourg Taxe d'’Abonnement Shares should speak with their financial advisor for details. With
but exclusive of certain other taxes, brokerage (if applicable) and respect to class C, C2, CK and CT shares (and corresponding H
interest on borrowings) exceed the following percentages of the shares), a dealer may elect to waive the contingent deferred sales
Portfolio's average Net Asset Value for the fiscal year attributable to charge in certain circumstances.
the Portfolio's share classes (and corresponding H shares) as 7  Class S and SA USD H shares are reserved for institutional
follows: A (1.41%), AT (1.41%), A2 (1.41%), AK (1.41%), AA investors that have entered into an agreement with the
(1.41%), AR (1.41%), B (2.11%), BT (2.11%), B2 (2.11%), BA Management Company and are being charged an investment
(2.11%), C (1.86%), C2 (1.86%), CT (1.86%), CK (1.86%), | management fee separately.
(0.86%), 12 (0.86%), IT (0.86%), IA (0.86%), NT (1.96%), S (0.15%), 8 For further information on this share class, see “Additional Share
SHK (0.15%), S1 (0.65%), S1D (0.65%), SA (0.15%),W2 (0.86%), Class Information” in Section II.
WA (0.86%) and WT (0.86%), the Fund may deduct from the 9  Class SHK shares are reserved for investments by AB funds.
payment to be made to the Management Company, or the
Management Company will otherwise bear, such excess fees and *  “RMB” refers to offshore RMB (“CNH”) and not onshore RMB
expenses. known as CNY.
After six years from the date of purchase, class B, B2, BA and BT *  Effective 15 December 2016, Class B shares will no longer be
shares are ellg!ble for conversion to class A, A2, AA and AT shares, offered. However, Class B shares may be made available for
respectively, without charge from either the Fund or the exchange to shareholders holding Class B shares (or a variation
Management Company. For further details on the conversion of thereof including hedged share classes) in another Portfolio or other
shares, please refer to "How to Exchange or Convert Shares— AB fund.
Conversion of CDSC Shares" in Section Il of the Prospectus.
As a percentage of purchase price.
Other Share Class Features
Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d’Abonnement***
Euro-Denominated Share Classes
Euro €2,000 €750
gLa;zsA and A2 Dollar $2,000 $750 None 0.05%
SGD (Class A2) S$3,000 S$1,000
gc‘jlrgr €2,000 €750
Class AT Shares SGD $2,000 $750 None 0.05%
S$3,000 S$1,000
Class AK Shares Euro €2,000 €750 None 0.05%
Class AA Shares Euro €2,000 €750 None 0.05%
Class AR Shares Euro €2,000 €750 None 0.05%
Class B and B2 Euro €2,000 €750 €250,000
Shares Dollar $2,000 $750 $250,000 0.05%
SGD (Class B2) S$3,000 S$1,000 S$350,000
DE(;J”'; €2,000 €750 €250,000
Class BT Shares SGD $2,000 $750 $250,000 0.05%
S$3,000 S$1,000 S$350,000
Class BA Shares Euro €2,000 €750 €250,000 0.05%
Euro €2,000 €750
g:ﬁ;ﬁg and €2 Dollar $2,000 $750 None 0.05%
SGD (Class C2) S$3,000 S$1,000
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Euro
Class CT Shares Dollar 23888 g?gg None 0.05%
Class CK Shares Euro €2,000 €750 None 0.05%

Dollar $1 million**
Class | and 12 Euro €1 million**
Shares SGD (Class 12) S$1.5 million** None None 0.05%
Class IT Shares Euro €1 million** None None 0.05%
Class IA Shares Euro €1 million** None None 0.05%

Euro €20 million**
Class S Shares Dollar $25 million** None None 0.01%
Class SHK Shares Euro €20 million** None None 0.01%

Euro €20 million**
Class S1 Shares Dollar $25 million* None None 0.01%
Class S1D Shares Euro €20 million** None None 0.01%
Class W2 Shares Euro €1 million** None None 0.05%
Class WA Shares Euro €1 million** None None 0.05%
Class WT Shares Euro €1 million** None None 0.05%

Minimum
Hedged Minimum Initial Subsequent Maximum Luxembourg Taxe

Currencies Investment* Investment* Investment** d'Abonnement***
AUD Hedged Share Classes
Class AT AUD H Shares AUD A$2,000 A$750 None 0.05%
Class AA AUD H Shares AUD A$2,000 A$750 None 0.05%
Class BT AUD H Shares AUD A$2,000 A$750 A$250,000 0.05%
Class BA AUD H Shares AUD A$2,000 A$750 A$250,000 0.05%
Class 12 AUD H Shares AUD A$1 million** None None 0.05%
Class IT AUD H Shares AUD A$1 million** None None 0.05%
USD Hedged Share Classes
Class A2 USD H Shares Dollar $2,000 $750 None 0.05%
Class AT USD H Shares Dollar $2,000 $750 None 0.05%
Class AA USD H Shares Dollar $2,000 $750 None 0.05%
Class BT USD H Shares Dollar $2,000 $750 $250,000 0.05%
Class BA USD H Shares Dollar $2,000 $750 $250,000 0.05%
Class C2 USD H Shares Dollar $2,000 $750 None 0.05%
Class CT USD H Shares Dollar $2,000 $750 None 0.05%
Class 12 USD H Shares Dollar $1 million** None None 0.05%
Class IT USD H Shares Dollar $1 million** None None 0.05%
Class IA USD H Shares Dollar $1 million** None None 0.05%
Class NT USD H Shares Dollar $2,000 $750 None 0.05%
Class S1 USD H Shares Dollar $25 million** None None 0.01%
Class SA USD H Shares Dollar $25 million** None None 0.01%
Class W2 USD H Shares Dollar $1 million** None None 0.05%
Class WA USD H Shares Dollar $1 million** None None 0.05%
Class WT USD H Shares Dollar $1 million** None None 0.05%
SGD Hedged Share Classes
Class A2 SGD H Shares SGD S$3,000 S$1,000 None 0.05%
Class AT SGD H Shares SGD S$3,000 S$1,000 None 0.05%
Class AA SGD H Shares SGD S$3,000 S$1,000 None 0.05%
Class IT SGD H Shares SGD S$1.5 million** None None 0.05%
Class IA SGD H Shares SGD S$1.5 million** None None 0.05%
Class WT SGD H Shares SGD S$1.5 million** None None 0.05%
HKD Hedged Share Classes
Class AA HKD H Shares HKD HK$15,000 HK$5,000 None 0.05%
Class IA HKD H Shares HKD HK$8 million** None None 0.05%
Class WA HKD H Shares HKD HK$8 million** None None 0.05%
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RMB Hedged Share Classes

Class AA RMB H Shares RMB RMB 10,000 RMB 3,750 None 0.05%
CHF Hedged Share Classes

Class A2 CHF H Shares CHF CHF 2,000 CHF 750 None 0.05%
Class 12 CHF H Shares CHF CHF 1 million** None None 0.05%
Class W2 CHF H Shares CHF CHF 1 million** None None 0.05%

GBP Hedged Share Classes

Class AT GBP H Shares GBP £2,000 £750 None 0.05%
PLN Hedged Share Classe

Class A2 PLN H Shares PLN PLN 7,500 PLN 3,000 None 0.05%
Class 12 PLN H Shares PLN PLN 4,000,000** None None 0.05%
CZK Hedged Share Classes

Class A2 CZK H Shares CzZK CZK 50,000 CZK 20,000 None 0.05%
Class 12 CZK H Shares CzZK CZK 25,000,000** None None 0.05%

* Does not apply to automatic investment plans, where offered.
**  May be waived by the Management Company in its sole discretion.
**  Annual Luxembourg tax payable quarterly by each portfolio.
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Other Portfolio Information

Principal Investment Types

For a chart summarizing the principal types of investments
used by the Portfolio and a description of securities and other
instruments in which the Portfolio may invest, investors
should refer to "Investment Types" in Section Il. The ability of
the Portfolio to invest in any securities or instruments is
subject to the restrictions in the Portfolio's stated investment
objective and policies and the limitations contained in
"Investment Restrictions" in Appendix A to Section Il.

Risk Profile

Fixed-income securities in which the Portfolio will invest are
subject to the credit risk of the private and public institutions
offering these securities and their market value is influenced
by changes in interest rates. Because the Portfolio's fixed-
income securities investments may be below Investment
Grade quality, these risks are higher for this Portfolio than for
a portfolio that invests solely in Investment Grade or
equivalent quality fixed-income securities. Below Investment
Grade securities are also subject to greater risk of loss of
principal and interest and are generally less liquid and more
volatile. There can be no assurance that any distribution
payments will occur and the Portfolio has no specific
maturity.

The Portfolio is subject to market, interest rate and currency
fluctuations and to other risks inherent in investing in
securities. Therefore, no assurance can be given that the
investment objective will be achieved, that invested capital
will be preserved, or that capital appreciation will occur.
Investment results may vary substantially on a monthly,
guarterly or annual basis. An investment in the Portfolio does
not represent a complete investment program.

For a chart summarizing the principal risks of the Portfolio
and a more detailed discussion of these and other risks
applicable to the Portfolio, investors should refer to "Risk
Factors" in Section II.

Profile of the Typical Investor

The Portfolio will suit higher risk-tolerant investors seeking
the income potential of fixed-income investment. Investors
are encouraged to consult their independent financial
advisors regarding the suitability of Shares of the Portfolio for
their investment needs.

Distributions

For class A, B, C and | shares, the Management Company
intends to declare daily and pay monthly dividends equal to
all or substantially all of the Portfolio's net income attributable
to each class of Shares. For class AT, BT,CT, IT, NT, S1D
and WT shares (and corresponding H shares), the
Management Company intends to declare and pay monthly
dividends equal to all or substantially all of the Portfolio's net
income attributable to each class of Shares.

For class AK and CK shares, the Management Company
intends to declare and pay bi-annually dividends equal to all
or substantially all of the Portfolio's net income attributable to
each class of Shares.

For class AA, BA, IA, SA and WA shares (and corresponding
H shares), the Management Company intends to declare and
make monthly distributions. For class SHK shares (and
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corresponding H shares), the Management Company intends
to declare daily and make monthly distributions. The
Management Company intends to maintain a stable
distribution rate per share for such share classes. For class
AR shares (and corresponding H shares), the Management
Company intends to declare and make annual distributions.
The distribution rate is to be derived from gross income
(before deduction of fees and expenses) and distributions
may also include realized and unrealized gains and capital
attributable to such classes of Shares. Since fees and
expenses do not reduce the distribution rate, the NAV per
Share of the relevant classes will be reduced by such fees
and expenses.

The Management Company also may determine if and to
what extent dividends paid include realized capital gains
and/or are paid out of capital attributable to the relevant class
of Shares. To the extent the net income and net realized
profits attributable to these Shares exceed the amount
declared payable, the excess return will be reflected in the
respective Net Asset Value of such Shares. Dividends may
be automatically reinvested at the election of the
Shareholder.

For class A2, B2, C2, 12, S, S1 and W2 shares (and
corresponding H shares), the Management Company
currently does not intend to pay dividends with respect to the
Shares. Therefore, any net income and net realized profits
attributable to the Shares will be reflected in the respective
Net Asset Value of the Shares.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares (and corresponding H shares) except class S,
SHK, S1, S1D and SA shares (and corresponding H shares),
the Management Company is paid an annual fee out of the
assets of the Portfolio on the aggregate Net Asset Value
attributable to the Shares equal to 0.10% of average daily
Net Asset Value. The Management Company is paid an
annual fee out of the assets of the Portfolio on the aggregate
Net Asset Value attributable to the class S, SHK, S1, S1D
and SA shares (and corresponding H shares) equal to the
lesser of $50,000 or 0.01% of average daily Net Asset Value.

The Administrator fee, Depositary fee and Transfer Agent fee
for the Portfolio are paid out of the assets of the Portfolio in
accordance with the usual practice in Luxembourg and shall
not exceed a fixed maximum specified under Section Il of the
prospectus under “Administrator, Depositary and Transfer
Agent Fees”. These fees may decrease or increase
depending on the assets of the Portfolio and transaction
volume or for other reasons.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.

Historical Performance

Information on the historical performance of the Portfolio may
be found in the Portfolio's KIIDs and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on 26
February 1999.
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Investment Objective and Policies

Investment Objective

The Portfolio's investment objective is to maximize total returns
from price appreciation and income.

Investment Discipline and Processes

General. The Investment Manager believes inefficiencies in
the global debt markets arise from investor emotion, market
complexity and conflicting investment agendas. The
Investment Manager combines quantitative forecasts with
fundamental credit and economic research in seeking to exploit
these inefficiencies.

Investment Strategy. AB’s Emerging Market Debt Strategy
seeks to generate returns in excess of the benchmark through
a combination of country selection, currency allocation, sector
analysis and security selection.

The Portfolio’s investments in sovereign debt obligations and
non-U.S. corporate fixed-income securities emphasize
countries that are included in the J.P. Morgan Emerging
Markets Bond Index Global or are considered at the time of
purchase to be emerging markets or developing countries.
The Portfolio invests at least two-thirds of its total assets in
sovereign and quasi-sovereign (i.e. debt issued by
supranational organizations and other government-related
entities) debt obligations.

The Portfolio is non-diversified, meaning it may invest more of
its assets in a fewer number of issuers.

Investment Policies

The Investment Manager expects that at any time at least 80%
of the Portfolio’s total assets will be invested in emerging
market debt securities, and in no case will the amount of the
Portfolio’s total assets invested in such securities be less than
two-thirds of the Portfolio's total assets. Emerging market
countries are those not characterized as high income countries
by the World Bank, based on per capita gross national income
(to obtain the World Bank'’s list of such countries, please go to:
http://siteresources.worldbank.org/DATASTATISTICS/Resourc
es/CLASS.XLS). Furthermore, the Portfolio will invest no more
than 25% of its total assets in convertible bonds, no more than
30% of its total assets in money market instruments and no
more than 10% of its total assets in equity securities. Fixed-
income securities and other assets, including cash, which the
Portfolio may hold, may be denominated in various currencies.
The Portfolio may invest in structured securities (both
Investment Grade and non-Investment Grade) originated by a
wide range of originators and sponsors.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques. The Investment Manager may use
a wide array of derivative products and strategies when
implementing the Portfolio’s investment strategy. Such
financial derivative instruments may include, but are not limited
to, swaps (including interest rate swaps (“IRS”), total rate of
return swaps (“TRS”) and credit default swaps (“CDS")),
swaptions, options, futures and currency transactions
(including forward currency contracts). These financial
derivative instruments (including OTC derivatives and
exchange-traded financial derivative instruments) and efficient
portfolio management techniques may be employed for the
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following purposes: (i) as an alternative to investing directly
in the underlying investments, (ii) to manage duration, (iii) to
hedge against interest rate, credit and currency fluctuations,
and (iii) for efficient portfolio management purposes. With
respect to CDS, the Portfolio may both “sell” protection in
order to gain exposure and “buy” protection to hedge credit
exposure.

In accordance with the transparency requirements of the
SFT Regulation the chart below reflects, where applicable,
the expected and maximum level of the Portfolio’s net
assets that may be subject to securities financing
transactions (i.e. securities lending transactions as well as
repurchase agreements and reverse repurchase
agreements) (“SFTs”) and total return swaps and/or other
financial derivative instruments with similar characteristics
(“TRS”); being specified that in certain circumstances this
proportion may be higher.

Type of Expected Range Maximum

Transactions
TRS 0%-10% 25%
Repurchase 0%-5% 10%
agreements and
reverse repurchase
agreements
Securities lending N/A N/A
transactions

For further details concerning SFTs and TRS, please refer
to “Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and
Instruments and Collateral Management.”

Leverage. The Investment Manager does not expect to
utilize bank borrowing in implementing the Portfolio’s
investment strategy. The expected level of leverage of the
Portfolio is estimated to be in the 0% to 100% range of its
Net Asset Value. The expected level of leverage is
calculated as the sum of the notionals of the financial
derivative instruments held by the Portfolio. Pursuant to the
CSSF Circular 11/512 dated 30 May 2011, this calculation
methodology neither takes into account the fact that a
particular financial derivative instrument increases or
decreases the Portfolio’s investment risks nor permits to net
financial derivative instruments with reverse positions.
Shareholders should be aware that (i) a higher level of
expected leverage does not automatically imply a higher
level of investment risk and (ii) the expected level of
leverage disclosed above is mainly generated by the use of
derivatives for hedging purposes or for efficient portfolio
management. In addition, the actual leverage of the
Portfolio may deviate from the above mentioned expected
level of leverage.

Risk Measurement. The Investment Manager will utilize a
Value-at-Risk (“VaR”) methodology to monitor the global
exposure (market risk) for the Portfolio. The global



exposure of the Portfolio is measured by the absolute VaR
methodology pursuant to which the VaR of the Portfolio may
not exceed 20% of its Net Asset Value.

VaR approach takes into account the current value of the
underlying assets, the counterparty risk, foreseeable market
movements and the time available to liquidate the positions in
the Portfolio to give an estimate of the level of potential loss on
a portfolio.

Benchmark. The Portfolio’'s benchmark is the JPMorgan EMBI
Global Diversified Index. The Portfolio uses the benchmark for
performance comparison. The Portfolio is actively managed
and the Investment Manager is not constrained by its
benchmark when implementing the Portfolio’s investment
strategy. Although the Portfolio may hold, in certain market
conditions and subject to the Investment Manager’s full
discretion, a significant part of the components of the
benchmark, it will not hold every component of the benchmark
and may also hold securities that are not part of it.

Structured Investments. The Portfolio may invest in
structured securities (both Investment Grade and non-
Investment Grade) originated by a wide range of originators
and sponsors. Structured securities may include non-agency
(i.e. privately issued) mortgage-backed securities (“MBS”) and
adjustable-rate mortgage securities ("ARMS") and
collateralized mortgage obligations ("CMOs"), as well as other
asset-backed securities (“ABS”), commercial mortgage-backed
securities (“CMBS”) and collateralized debt obligations
("CDOs") and related financial derivative instruments and
currencies.

Credit Quality. The Portfolio’s assets may be invested both in
Investment Grade and below investment grade securities,
which may include securities having the lowest rating for non-
subordinated debt instruments and unrated securities of
equivalent investment quality. The Investment Manager
currently expects that a significant portion of the Portfolio,
which may at any time exceed 50% of total assets, may be
invested in non-Investment Grade securities.

Maturity and Duration. The Investment Manager expects that
the weighted average maturity of the Portfolio’s investments
will normally range between nine and 30 years.

Country Concentration. The Portfolio may invest up to 30%
of its net assets in a single country.

Currency Management. The Portfolio generally invests in
Dollar-denominated sovereign debt obligations and U.S. and
non-U.S. corporate fixed-income securities. The Investment
Manager may adjust the Portfolio’s currency exposures and/or
invest in any currency based on the anticipated risk/return
profile of such currencies as indicated by the Investment
Manager's research. The Portfolio may invest in non-U.S.
Dollar-denominated fixed-income securities; however, the
Investment Manager intends to limit the Portfolio's currency
exposure to (i) 5% in any single non-U.S. Dollar currency and
(ii) 20% in aggregate non-US Dollar currency.

Pooled Vehicles. The Portfolio may also invest up to 10% of
its net assets in pooled vehicles sponsored by the Investment
Manager to both more efficiently manage its assets and to gain
exposure to certain asset classes.
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Other Investment Policies

Lack of Liquidity. The Portfolio may invest up to 10% of
its net assets in securities which have a lack of liquidity.
See paragraph (5) of "Investment Restrictions" in Appendix
A to Section Il. The Portfolio may not be readily able to sell
such securities. Moreover, there may be contractual
restrictions on resale of securities. In addition, other types
of securities are subject to this 10% restriction.

Defensive Position — Holding Cash or Cash
Equivalents. The Portfolio may, as a temporary defensive
measure or to provide for redemptions or in anticipation of
investment in various international markets, hold cash or
cash equivalents (in Dollars or other currencies) and short-
term fixed-income securities, including money market
securities.

Fixed-income securities and other assets, including cash,
which the Portfolio may hold, may be denominated in
various currencies.

Currency Hedged Share Classes

One or more of the Portfolio’s share classes offered in a
particular currency (each, an “Offered Currency”) may be
hedged to such Offered Currency. Any such share class
will constitute a “Currency Hedged Share Class.” Currency
Hedged Share Classes aim to provide investors a return
more closely correlated to the Portfolio’s base currency
return by reducing the effect of exchange rate fluctuations
between the Portfolio’s base currency (i.e., Dollar) and the
relevant Offered Currency, taking into account practical
considerations such as transaction costs. The hedging
strategy employed is designed to reduce, but may not
eliminate, currency exposure between the Portfolio’s base
currency and the Offered Currency.

Currency Hedged Share Classes do not affect the
investment management of the Portfolio’s underlying assets
since it is only the net asset value (NAV) of the Currency
Hedged Share Classes, not the Portfolio’s underlying
assets, which is hedged to the Offered Currency.

Expenses incurred as a result of such hedging activity will
be borne by the Currency Hedged Share Class in relation to
which such expenses are incurred.

For additional information on share class hedging, see
“How to Purchase Shares—Currency Hedged Share
Classes” in Section II.

Risk Factors linked to RMB Hedged Share Classes.
Since 2005, the RMB exchange rate is no longer pegged to
the U.S. dollar. RMB has now moved to a managed floating
exchange rate based on market supply and demand with
reference to a basket of foreign currencies. The daily
trading price of the RMB against other major currencies in
the inter-bank foreign exchange market is allowed to float
within a narrow band around the central parity published by
the People’s Bank of China. RMB convertibility from
offshore RMB (CNH) to onshore RMB (CNY) is a managed
currency process subject to foreign exchange control
policies of and repatriation restrictions imposed by the
Chinese government in coordination with the Hong Kong
Monetary Authority (HKMA). The value of CNH could differ,
perhaps significantly, from that of CNY due to a number of




factors including without limitation those foreign exchange
control policies and repatriation restrictions pursued by the
Chinese government from time-to-time as well as other
external market forces.

Since 2005, foreign exchange control policies pursued by the
Chinese government have resulted in the general appreciation
of RMB (both CNH and CNY). This appreciation may or may
not continue and there can be no assurance that RMB will not
be subject to devaluation at some point. Any devaluation of
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RMB could adversely affect the value of investors’
investments in the RMB H shares.

The RMB H shares patrticipate in the offshore RMB (CNH)
market, which allows investors to freely transact CNH
outside of mainland China with approved banks in the Hong
Kong market (HKMA approved banks). The RMB H shares
will have no requirement to remit CNH to onshore RMB
(CNY).

Sustainability-Related Disclosures. The Portfolio
promotes environmental and/or social characteristics
(Article 8). See "Appendix E: Sustainability-Related
Disclosures" for more information.
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Portfolio Features
Currency of the Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

Order Cut-Off Times

UsD
Each Business Day
Available at www.alliancebernstein.com

H means Currency Hedged Share
Classes. For additional information on
share class hedging, see “How to
Purchase Shares—Currency Hedged
Share Classes” and “Risk Factors --
Currency Hedged Share Class Risk” in
Section Il

For USD-Denominated and EUR-
Denominated Share Classes

4:00 P.M. U.S. Eastern Time on each
Business Day

For Currency Hedged Share Classes
(except RMB Hedged Share Classes)
6:00 P.M. Central European Time on
each Business Day

For RMB Hedged Share Classes
1:00 P.M. Central European Time on
each Business Day

Distributions*

For class A, B, C and | shares
To be declared daily and payable monthly

For class AT, BT, CT, IT, NT and ZT shares
To be declared and payable monthly

For class AA, BA, EA and SA shares

To be declared and payable monthly with a
distribution rate to be derived from gross
income (before deduction of fees and
expenses)

For class Al and El shares

To be declared and payable monthly with a
distribution rate to be derived from gross
income (before deduction of fees and
expenses) and from capital (potentially to a
significant extent)

For class S1QD shares
To be declared and payable quarterly

For class AR shares

To be declared and payable annually with a
distribution rate to be derived from gross
income (before deduction of fees and
expenses)

For class A2, B2, C2,12, N2, S, S1 and S1 2
shares

None.

See "Distributions" below.

*Includes Hedged Share Classes

Share Class Fees and Charges?

Initial Sales Charge® Management Fee*

USD-Denominated Share Classes

Class A and A2 Shares

Class AT Shares

Class AA Shares

Class Al Shares

Class B and B2 Shares?**

Class BT Shares2**

Class BA Shares?**

Up to 5.00% 1.10%
Up to 5.00% 1.10%
Up to 5.00% 1.10%
Up to 5.00% 1.10%
None 1.10%
None 1.10%
None 1.10%
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Contingent
Deferred Sales
Distribution Fee® Charge®
None None
None None
None None
None None
0-1 year held=3.0%
1-2 yrs=2.0%
0,
1.00% 2-3yrs=1.0%
3+ yrs=0%
0-1 year held=3.0%
1-2 yrs=2.0%
0,
1.00% 2-3yrs=1.0%
3+ yrs=0%
| — = 0,
1.00% 0-1 year held=3.0%

1-2 yrs=2.0%
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Class C and C2 Shares

Class CT Shares

Class EA Shares®

Class El Shares®

Class | and 12 Shares®
Class IT Shares®

Class N2 and NT Shares
Class S Shares”

Class S1 2 Shares
Class SA Shares’

Class ZT Shares??

EUR-Denominated Share Classes

Class AR Shares
EUR Hedged Share Classes

Class A2 EUR H Shares

Class AT EUR H Shares

Class AA EUR H Shares

Class BT EURH
Shares?**

Class C2 EUR H Shares

Class 12 EUR H Shares®
Class IT EUR H Shares®
Class S EUR H Shares”
Class S1 EUR H Shares

Class S1QD EUR H
Shares
GBP Hedged Share Classes

Class AT GBP H Shares

Class AA GBP H Shares

Class BT GBP H
Shares?**

Class S GBP H Shares’
Class S1 GBP H Shares

AUD Hedged Share Classes
Class AT AUD H Shares

None

None

None

None

Up to 1.50%

Up to 1.50%

Up to 3.00%
None
None
None
None

Up to 5.00%

Up to 5.00%

Up to 5.00%

Up to 5.00%

None

None

Up to 1.50%
Up to 1.50%
None
None

None

Up to 5.00%

Up to 5.00%

None

None
None

Up to 5.00%
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1.55%

1.55%

1.10%

1.10%

0.55%
0.55%
1.65%
None
0.55%
None
None

1.10%

1.10%

1.10%

1.10%

1.10%

1.55%

0.55%
0.55%
None
0.55%

0.55%

1.10%

1.10%

1.10%

None
0.55%

1.10%

None

None

0.50%

0.50%

None
None
None
None
None
None
None

None

None

None

None

1.00%

None

None
None
None
None

None

None

None

1.00%

None
None

None

2-3 yrs=1.0%
3+ yrs=0%

0-1 year held=1.0%
thereafter 0%
0-1 year held=1.0%
thereafter 0%
0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%
3+ yrs=0%

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%
3+ yrs=0%
None
None
None
None
None
None
None

None

None

None

None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3yrs=1.0%

3+ yrs=0%

0-1 year held=1.0%
thereafter 0%
None
None
None

None

None

None

None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3yrs=1.0%

3+ yrs=0%
None
None

None
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Class AA AUD H Shares
Class Al AUD H Shares
Class BT AUDH

Shares?**

Class BA AUD H
Shares?**

Class EA AUD H Shares?®

Class EI AUD H Shares?

Class 12 AUD H and
IT AUD H Shares?®

SGD Hedged Share Classes

Class A2 SGD H Shares

Class AT SGD H Shares

Class AA SGD H Shares
Class IT SGD H Shares®
RMB* Hedged Share Classes

Class AA RMB H Shares

Class AT RMB H Shares

CHF Hedged Share Classes
Class A2 CHF H Shares
Class 12 CHF H Shares?®
NzD Hedged Share Classes

Class AT NZD H Shares

Class AA NZD H Shares

Class BT NZD H Shares?**

CAD Hedged Share Classes

Class AT CAD H Shares

Up to 5.00%

Up to 5.00%

None

None

None

None

Up to 1.50%

Up to 5.00%

Up to 5.00%

Up to 5.00%

Up to 1.50%

Up to 5.00%

Up to 5.00%

Up to 5.00%

Up to 1.50%

Up to 5.00%

Up to 5.00%

None

Up to 5.00%
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1.10%

1.10%

1.10%

1.10%

1.10%

1.10%

0.55%

1.10%

1.10%

1.10%

0.55%

1.10%

1.10%

1.10%

0.55%

1.10%

1.10%

1.10%

1.10%

None

None

1.00%

1.00%

0.50%

0.50%

None

None

None

None

None

None

None

None

None

None

None

1.00%

None

None

None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

None

None

None

None

None

None

None

None

None

None

None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

None
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Class AA CAD H Shares Up to 5.00%

Class BT CAD H Shares2** None

ZAR Hedged Share Classes

Class AA ZAR H Shares Up to 5.00%

Class BA ZAR H Shares?** None

Class EA ZAR H Shares?® None

CZK Hedged Share Classes

Class A2 CZK H Shares Up to 5.00%

PLN Hedged Share Classes

Class A2 PLN H Shares Up to 5.00%

The Management Company, Administrator, Depositary and

Transfer Agent are entitled to receive, out of the assets of the

Portfolio, fees as described under "Other Portfolio Information—

Management Company, Administrator, Depositary and Transfer

Agent Fees" below. The Portfolio also bears all of its other

expenses. See "How to Purchase Shares" and "Additional

Information—Fees and Expenses" in Section Il. The

Management Company has voluntarily undertaken, until the

Management Company on behalf of the Fund notifies

Shareholders to the contrary, that if, in any fiscal year, the

aggregate fees and expenses with respect to the following share

classes of the Portfolio (including any management fee and all
other fees and expenses set out in "Additional Information—Fees
and Expenses" in Section Il, including Luxembourg Taxe
d'Abonnement but exclusive of certain other taxes, brokerage (if
applicable) and interest on borrowings) exceed the following
percentages of the Portfolio's average Net Asset Value for the
fiscal year attributable to the Portfolio's share classes (and
corresponding H shares) as follows: A (1.50%), A2 (1.50%), AT

(1.50%), AA (1.50%), Al (1.50%), AR (1.50%), B (2.50%), B2

(2.50%), BT (2.50%), BA (2.50%), C (1.95%), C2 (1.95%), CT

(1.95%), EA (2.00%), EI (2.00%), | (0.95%), 12 (0.95%), IT

(0.95%), N2 (2.05%), NT (2.05%), S (0.15%), S1 (0.70%), S1 2

(0.70%), S1QD (0.70%), SA (0.15%) and ZT (0.01%), the Fund

may deduct from the payment to be made to the Management

Company, or the Management Company will otherwise bear, such

excess fees and expenses.

2 After four years from the date of purchase, class B, B2, BA and
BT shares are eligible for conversion to class A, A2, AA and AT
shares, respectively, without charge from either the Fund or the
Management Company. For further details on the conversion of
shares, please refer to “How to Exchange or Convert Shares—
Conversion of CDSC Shares” in Section Il of the Prospectus.

3 As a percentage of purchase price.

4 As an annual percentage of average daily Net Asset Value. With
respect to certain share classes, the management fee may also
include a component that is paid to distributors or other financial

1-110

1.10% None None
0-1 year held=3.0%
1-2 yrs=2.0%
1.10% 1.00% 2-3yrs=1.0%
3+ yrs=0%
1.10% None None
0-1 year held=3.0%
1-2 yrs=2.0%
0, 0,
1.10% 1.00% 2-3 yrs=1.0%
3+ yrs=0%
0-1 year held=3.0%
1-2 yrs=2.0%
0, 0,
1.10% 0.50% 2-3yrs=1.0%
3+ yrs=0%
1.10% None None
1.10% None None

intermediaries and service providers. For further details on the
management fee, please refer to “Additional Information—Fees
and Expenses” in Section Il.
As an annual percentage of average daily Net Asset Value.
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. CDSC Shares may only be
purchased through a dealer authorized by the Distributor to offer
such shares. Those investors considering an investment in
CDSC Shares should speak with their financial advisor for details.
With respect to class C, C2 and CT shares (and corresponding H
shares), a dealer may elect to waive the contingent deferred sales
charge in certain circumstances.
Class S and SA shares are reserved for institutional investors that
have entered into an agreement with the Management Company
and are being charged an investment management fee
separately.
For further information on this share class, see “Additional Share
Class Information” in Section II.
After three years from the date of purchase, class EA and El
shares (and corresponding H shares) will be converted to class
AA and Al shares (and corresponding H shares) without charge
from either the Fund or the Management Company. For further
details on the conversion of shares, please refer to “How to
Exchange or Convert Shares—Conversion of CDSC Shares” in
Section Il of the Prospectus.

10 Class ZT shares are reserved for investment by AB funds.

*

*%

“RMB?” refers to offshore RMB (“CNH”) and not onshore RMB
known as CNY.

Effective 15 December 2016, Class B shares will no longer be
offered. However, Class B shares may be made available for
exchange to shareholders holding Class B shares (or a variation
thereof including hedged share classes) in another Portfolio or
other AB fund.
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Other Share Class Features

USD-Denominated Share Classes

Class A and A2 Shares

Class AT Shares

Class AA Shares

Class Al Shares

Class B and B2 Shares

Class BT Shares

Class BA Shares

Class C and C2 Shares

Class CT Shares

Class EA Shares
Class El Shares

Class | and 12 Shares

Class IT Shares

Class N2 and NT
Shares

Class S Shares
Class S1 2 Shares

Class SA Shares
Class ZT Shares

EUR-Denominated Share Classes

Class AR Shares

EUR Hedged Share Classes

Class A2 EUR H Shares
Class AT EUR H Shares
Class AA EUR H Shares
Class BT EUR H Shares
Class C2 EUR H Shares
Class 12 EUR H Shares
Class IT EUR H Shares
Class S EUR H Shares

Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d’Abonnement***
Dollar $2,000 $750
Euro €2,000 €750
SGD (Class A2) S$3,000 S$1,000 None 0.05%
HKD (Class A2) HK$15,000 HK$5,000
Dollar $2,000 $750
Euro €2,000 €750 0
SGD S$3,000 S$1,000 None 0.05%
HKD HK$15,000 HK$5,000
Dollar $2,000 $750 o
HKD HK$15,000 HK$5,000 None 0.05%
Dollar $2,000 $750 None 0.05%
Dollar $2,000 $750 $250,000
Euro €2,000 €750 €250,000 0.05%
SGD (Class B2) S$3,000 S$1,000 S$350,000 :
HKD (Class B2) HK$15,000 HK$5,000 HK$2,000,000
Dollar $2,000 $750 $250,000
Euro €2,000 €750 €250,000 0.05%
SGD S$3,000 S$1,000 S$350,000 R0
HKD HK$15,000 HK$5,000 HK$2,000,000
Dollar $2,000 $750 $250,000 0.05%
Dollar $2,000 $750
Euro €2,000 €750 None 0.05%
SGD (Class C2) S$3,000 S$1,000
Dollar $2,000 $750 o
Furo €2.000 €750 None 0.05%
Dollar $2,000 $750 None 0.05%
Dollar $2,000 $750 None 0.05%
D0||ar $l mi”ion**
Euro €1 million** None None 0.05%
SGD (Class 12) S$1.5 million**
Dollar $1 million**
HKD HKD$8million* None None 0.05%
Dollar $2,000 $750 None 0.05%
Dollar $25 million**
Euro €20 million** None None 0.01%
Dollar $25 million**
Euro €20 million** None None 0.01%
$25 million** None None 0.01%
Dollar
Dollar $50 million** None None 0.01%
Euro €2,000 €750 None 0.05%
Minimum
Hedged Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d’Abonnement***
Euro €2,000 €750 None 0.05%
Euro €2,000 €750 None 0.05%
Euro €2,000 €750 None 0.05%
Euro €2,000 €750 €250,000 0.05%
Euro €2,000 €750 None 0.05%
Euro €1 million** None None 0.05%
Euro €1 million** None None 0.05%
Euro €20 million** None None 0.01%
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Class S1 EUR H Shares

Class S1QD EUR H
Shares

GBP Hedged Share Classes
Class AT GBP H Shares
Class AA GBP H Shares
Class BT GBP H Shares
Class S GBP H Shares

Class S1 GBP H Shares

AUD Hedged Share Classes
Class AT AUD H Shares
Class AA AUD H Shares
Class Al AUD H Shares
Class BT AUD H Shares
Class BA AUD H Shares
Class EA AUD H Shares
Class ElI AUD H Shares
Class 12 AUD H and

IT AUD H Shares

SGD Hedged Share Classes
Class A2 SGD H Shares
Class AT SGD H Shares
Class AA SGD H Shares
Class IT SGD H Shares

RMB Hedged Share Classes
Class AA RMB H Shares
Class AT RMB H Shares
CHF Hedged Share Classes
Class A2 CHF H Shares
Class 12 CHF H Shares

NZD Hedged Share Classes
Class AT NZD H Shares
Class AA NZD H Shares
Class BT NZD H Shares

CAD Hedged Share Classes
Class AT CAD H Shares
Class AA CAD H Shares
Class BT CAD H Shares

ZAR Hedged Share Classes
Class AA ZAR H Shares
Class BA ZAR H Shares
Class EA ZAR H Shares

CZK Hedged Share Classes
Class A2 CZK H Shares

PLN Hedged Share Classes
Class A2 PLN H Shares

Euro

Euro

GBP
GBP
GBP
GBP
GBP

AUD
AUD
AUD
AUD
AUD
AUD
AUD

AUD

SGD
SGD
SGD
SGD

RMB
RMB

CHF
CHF

NZD
NZD
NzZD

CAD
CAD
CAD

ZAR
ZAR
ZAR

CzZK

PLN

€20 million**

€25 million**

£2,000

£2,000

£2,000
£15 million**
£15 million**

A$2,000
A$2,000
A$2,000
A$2,000
A$2,000
A$2,000
A$2,000

A$1 million**

S$3,000

S$3,000

S$3,000
S$1.5 million**

RMB 10,000
RMB 10,000

CHF 2,000
CHF 1 million**

NZ$3,000
NZ$3,000
NZ$3,000

C$2,000
C$2,000
C$2,000

ZAR 20,000
ZAR 20,000
ZAR 20,000

CZK 50,000

PLN 7,500

* Does not apply to automatic investment plans, where offered.
**  May be waived by the Management Company in its sole discretion.

None

None

£750
£750
£750
None
None

A$750
A$750
A$750
A$750
A$750
A$750
A$750

None

S$1,000

S$1,000

S$1,000
None

RMB 3,750
RMB 3,750

CHF 750
None

NZ$1,000
NZ$1,000
NZ$1,000

C$750
C$750
C$750

ZAR 7,000
ZAR 7,000
ZAR 7,000

CZK 20,000

PLN 3,000

***  Annual Luxembourg tax payable quarterly by each portfolio.
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None

None

None
None
£250,000
None
None

None
None
None
A$250,000
A$250,000
None
None

None

None
None
None
None

None
None

None
None

None
None
NZ$400,000

None
None
C$250,000

None
ZAR 2.5 million**
None

None

None

0.01%

0.01%

0.05%
0.05%
0.05%
0.01%
0.01%

0.05%
0.05%
0.05%
0.05%
0.05%
0.05%
0.05%

0.05%

0.05%
0.05%
0.05%
0.05%

0.05%
0.05%

0.05%
0.05%

0.05%
0.05%
0.05%

0.05%
0.05%
0.05%

0.05%
0.05%
0.05%

0.05%

0.05%



Other Portfolio Information

Principal Investment Type

For a chart summarizing the principal types of investments
used by the Portfolio and a description of securities and other
instruments in which the Portfolio may invest, investors should
refer to "Investment Types" in Section Il. The ability of the
Portfolio to invest in any securities or instruments is subject to
the restrictions in the Portfolio's stated investment objective
and policies and the limitations contained in "Investment
Restrictions" in Appendix A to Section II.

Risk Profile

It is intended that this Portfolio will make use of financial
derivative instruments. The investment restrictions (9) to (13)
set forth in Appendix A to Section Il will not apply. This Portfolio
shall employ instead the Value-at-Risk (VaR) approach. For
further details concerning the VaR approach, please refer to
“Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and Instruments
and Collateral Management”.

Fixed-income securities in which the Portfolio will invest are
subject to the credit risk of the private and public institutions
offering these securities and their market value is influenced by
changes in interest rates. Because the Portfolio's fixed-income
securities investments may be below Investment Grade quality,
these risks are higher for this Portfolio than for a portfolio that
invests solely in Investment Grade or equivalent quality fixed-
income securities. Below Investment Grade securities are also
subject to greater risk of loss of principal and interest and are
generally less liquid and more volatile. There can be no
assurance that any distribution payments will occur and the
Portfolio has no specific maturity.

The Portfolio will invest in securities of issuers situated in
emerging markets and it may consequently experience greater
price volatility and significantly lesser liquidity than a portfolio
invested solely in equity securities or issuers located in more
developed countries. Such securities are also subject to higher
risks of political or economic instability; fluctuations in
exchange rates, differing legal and accounting systems,
national policies limiting investment opportunities, and higher
investment costs.

The Portfolio is subject to market, interest rate and currency
fluctuations and to other risks inherent in investing in securities.
Therefore, no assurance can be given that the investment
objective will be achieved, that invested capital will be
preserved, or that capital appreciation will occur. Investment
results may vary substantially on a monthly, quarterly or annual
basis. An investment in the Portfolio does not represent a
complete investment program.

For a chart summarizing the principal risks of the Portfolio and
a more detailed discussion of these and other risks applicable
to the Portfolio, investors should refer to "Risk Factors" in
Section II.

Profile of the Typical Investor

The Portfolio will suit higher risk-tolerant investors seeking the
income potential of fixed-income investment. Investors are
encouraged to consult their independent financial advisors
regarding the suitability of Shares of the Portfolio for their
investment needs.
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Distributions

For class A, B, C and | shares (and corresponding H
shares), the Management Company intends to declare daily
and pay monthly dividends equal to all or substantially all of
the Portfolio's net income attributable to each class of
Shares.

For class AT, BT, CT, IT, NT and ZT shares (and
corresponding H shares), the Management Company
intends to declare and pay monthly dividends equal to all or
substantially all of the Portfolio's net income attributable to
each class of Shares.

For class AA, BA, EA and SA shares (and corresponding H
shares), the Management Company intends to declare and
make monthly distributions. The Management Company
intends to maintain a stable distribution rate per share for
such share classes. For class AR shares, the Management
Company intends to declare and make annual distributions.
The distribution rate is to be derived from gross income
(before deduction of fees and expenses) and distributions
may also include realized and unrealized gains and capital
attributable to such classes of Shares. Since fees and
expenses do not reduce the distribution rate, the NAV per
Share of the relevant classes will be reduced by such fees
and expenses.

The Management Company also may determine if and to
what extent dividends paid include realized capital gains
and/or are paid out of capital, attributable to the relevant
class of Shares. To the extent the net income and net
realized profits attributable to these Shares exceed the
amount declared payable, the excess return will be
reflected in the respective Net Asset Value of such Shares.
Dividends may be automatically reinvested at the election
of the Shareholder.

For class Al and El shares (and corresponding H shares),
the Management Company intends to declare and make
monthly distributions. The Management Company intends
to maintain a stable distribution rate per share for such
share classes. Distributions may come from gross income
(before reduction for fees and expenses), realized and
unrealized gains and, potentially to a significant extent from
capital attributable to the relevant class. Distributions in
excess of net income (gross income less fees and
expenses) may represent a return of the investor’s original
investment amount and as such, may result in a decrease
in the Net Asset Value per share for the relevant class. If
the Net Asset Value per share falls below, respectively USD
1 and AUD 1, the Management Company will contemplate
at its full discretion, either (i) the restructuring of the Share
Class including through the merger with a Share Class with
similar features or (i) the liquidation of the Share Class.
Distributions may be automatically reinvested at the
election of the Shareholder.

For class A2, B2, C2, 12, N2, S, S1 and S1 2 shares (and
corresponding H shares), the Management Company
currently does not intend to pay dividends with respect to
the Shares. Therefore, any net income and net realized



profits attributable to the Shares will be reflected in the
respective Net Asset Value of the Shares.

For class S1QD shares (and corresponding H shares), the
Board intends to declare and pay quarterly dividends equal to
all or substantially all of the Portfolio's net income attributable
to the class of Shares.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares (and corresponding H shares) except class S,
S1, SA, S1 2 and S1QD shares (and corresponding H shares),
the Management Company is paid an annual fee out of the
assets of the Portfolio on the aggregate Net Asset Value
attributable to the Shares equal to 0.05% of average daily Net
Asset Value. The Management Company is paid an annual
fee out of the assets of the Portfolio on the aggregate Net
Asset Value attributable to the class S, S1, SA, S1 2 and
S1QD shares (and corresponding H shares) equal to the lesser
of $50,000 or 0.01% of average daily Net Asset Value. The
Management Company fee is waived with respect to class ZT
shares to avoid duplication of fees as the Management
Company fee is paid at the level of the AB fund that invests in
class ZT shares.

The Administrator fee, Depositary fee and Transfer Agent fee
for the Portfolio are paid out of the assets of the Portfolio in
accordance with the usual practice in Luxembourg and shall
not exceed a fixed maximum specified under Section Il of the
prospectus under “Administrator, Depositary and Transfer
Agent Fees”. These fees may decrease or increase depending
on the assets of the Portfolio and transaction volume or for
other reasons.
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Organizational Expenses
The Portfolio has no unamortized organizational expenses.

Historical Performance

Information on the historical performance of the Portfolio,
once available, may be found in the Portfolio's KIIDs and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on
22 March 2006.
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Investment Objective and Policies
Investment Objective

The investment objective of the Portfolio is to achieve a high
risk-adjusted total return.

Investment Policies

The Portfolio seeks to achieve its objective by investing in
mortgage-related securities and other asset-backed securities.
The Portfolio may invest in securities of both Investment Grade
and non-Investment Grade quality originated by a wide array of
originators and sponsors. The Portfolio's investments may
include fixed and floating rate securities, including agency
mortgage-backed securities and non-agency (i.e., privately
issued) mortgage-backed securities (“MBS”) as well as other
asset-backed securities (“ABS”), commercial mortgage-backed
securities (“CMBS”), and collateralized debt obligations
(“CDOs") and related financial derivative instruments and
currencies. The Portfolio will have at least two-thirds of its total
assets invested in mortgage-related securities.

Credit Quality. The Portfolio’s assets may be invested in
Investment Grade, below-Investment Grade securities and
unrated securities of investment quality determined by the
Investment Manager. However, it is anticipated that under
normal market conditions no more than 50% of the Portfolio’s
net assets will be invested in below-Investment Grade
securities at time of purchase. “Investment Grade” means
fixed-income securities rated Baa (including Baal, Baa2 and
Baa3) or higher by Moody's or BBB (including BBB+ and BBB-)
or higher by S&P.

If a security is unrated, the Investment Manager will apply, in
its discretion, a credit rating it deems appropriate. For split
credit ratings, the lower rating shall apply.

Duration. In managing the Portfolio's investments, under
normal market conditions, the Investment Manager seeks to
construct an investment portfolio with a weighted average
effective duration of no more than eight years.

Currency Management. The Investment Manager expects,
under normal circumstances, to hedge non-USD investments
and other exposures, including derivatives exposures, such
that the Portfolio’s net non-USD currency exposure will not
exceed 5% of its net assets.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques. The Investment Manager may use
a wide array of derivative products and strategies when
implementing the Portfolio’s investment strategy. Such
financial derivative instruments may include, but are not limited
to, stripped mortgage-related securities ("SMRS"), swaps
(including interest rate swaps (“IRS”), total rate of return swaps
(“TRS”) and credit default swaps (“CDS”)), swaptions, options,
futures and currency transactions (including forward currency
contracts). These financial derivative instruments (including
OTC derivatives and exchange-traded financial derivative
instruments) and efficient portfolio management techniques
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may be employed for the following purposes: (i) as an
alternative to investing directly in the underlying
investments, (ii) to manage duration; (iii) to hedge against
interest rate, credit and currency fluctuations and (iv) for
efficient portfolio management purposes. With respect to
CDS, the Portfolio may both “sell” protection in order to gain
exposure and “buy” protection to hedge credit exposure.

In accordance with the transparency requirements of the
SFT Regulation the chart below reflects, where applicable,
the expected and maximum level of the Portfolio’s net
assets that may be subject to securities financing
transactions (i.e. securities lending transactions as well as
repurchase agreements and reverse repurchase
agreements) (“SFTs”) and total return swaps and/or other
financial derivative instruments with similar characteristics
(“TRS”); being specified that in certain circumstances this
proportion may be higher.

Type of Expected Range Maximum

Transactions
TRS 0%-10% 25%
Repurchase 0%-5% 10%
agreements and
reverse repurchase
agreements
Securities lending N/A N/A
transactions

For further details concerning SFTs and TRS, please refer
to “Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and
Instruments and Collateral Management.”

Leverage. The Investment Manager does not expect to
utilize bank borrowing in implementing the Portfolio’s
investment strategy. The expected level of leverage of the
Portfolio is estimated to be in the 0% to 100% range of its
Net Asset Value. The expected level of leverage is
calculated as the sum of the notionals of the financial
derivative instruments held by the Portfolio. Pursuant to the
CSSF Circular 11/512 dated 30 May 2011, this calculation
methodology neither takes into account the fact that a
particular financial derivative instrument increases or
decreases the Portfolio’s investment risks nor permits to net
financial derivative instruments with reverse positions.
Shareholders should be aware that (i) a higher level of
expected leverage does not automatically imply a higher
level of investment risk and (ii) the expected level of
leverage disclosed above is mainly generated by the use of
derivatives for hedging purposes or for efficient portfolio
management. In addition, the actual leverage of the
Portfolio may deviate from the above mentioned expected
level of leverage.



Risk measurement. The Investment Manager will utilize a
Value-at-Risk (“VaR”) methodology to monitor the global
exposure (market risk) for the Portfolio. The global exposure of
the Portfolio is measured by the absolute VaR methodology
pursuant to which the VaR of the Portfolio may not exceed
20% of its Net Asset Value.

Benchmark. The Portfolio’s benchmark is the 3-Month LIBOR
(USD). The Portfolio uses the benchmark for performance
comparison. The Portfolio is actively managed and the
Investment Manager is not constrained by its benchmark when
implementing the Portfolio’s investment strategy. Although the
Portfolio may hold, in certain market conditions and subject to
the Investment Manager’s full discretion, a significant part of
the components of the benchmark, it will not hold every
component of the benchmark and may also hold securities that
are not part of it.

Other Investment Policies

Lack of Liquidity. The Portfolio may invest up to 10% of its
net assets in securities which have a lack of liquidity. See
paragraph (5) of "Investment Restrictions" in Appendix A to
Section Il. The Portfolio may not be readily able to sell such
securities. Moreover, there may be contractual restrictions on
resale of securities. In addition, other types of securities are
subject to this 10% restriction.

Defensive Position — Holding Cash or Cash Equivalents.
The Portfolio may, as a temporary defensive measure or to
provide for redemptions or in anticipation of investment in
various international markets, hold cash or cash equivalents
and short term fixed-income securities, including money market
instruments.

Currency Hedged Share Classes

One or more of the Portfolio’s share classes offered in a
particular currency (each, an “Offered Currency”) may be
hedged to such Offered Currency. Any such share class will
constitute a “Currency Hedged Share Class.” Currency
Hedged Share Classes aim to provide investors a return more
closely correlated to the Portfolio’s base currency return by
reducing the effect of exchange rate fluctuations between the
Portfolio’s base currency (i.e., Dollar) and the relevant Offered
Currency, taking into account practical considerations such as
transaction costs. The hedging strategy employed is designed
to reduce, but may not eliminate, currency exposure between
the Portfolio’s base currency and the Offered Currency.

Currency Hedged Share Classes do not affect the investment
management of the Portfolio’s underlying assets since it is only
the net asset value (NAV) of the Currency Hedged Share
Classes, not the Portfolio’s underlying assets, which is hedged
to the Offered Currency. Expenses incurred as a result of such
hedging activity will be borne by the Currency Hedged Share
Class in relation to which such expenses are incurred.
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For additional information on share class hedging, see
“How to Purchase Shares—Currency Hedged Share
Classes” in Section II.

Risk Factors linked to RMB Hedged Share Classes.
Since 2005, the RMB exchange rate is no longer pegged to
the U.S. dollar. RMB has now moved to a managed floating
exchange rate based on market supply and demand with
reference to a basket of foreign currencies. The daily
trading price of the RMB against other major currencies in
the inter-bank foreign exchange market is allowed to float
within a narrow band around the central parity published by
the People’s Bank of China. RMB convertibility from
offshore RMB (CNH) to onshore RMB (CNY) is a managed
currency process subject to foreign exchange control
policies of and repatriation restrictions imposed by the
Chinese government in coordination with the Hong Kong
Monetary Authority (HKMA). The value of CNH could differ,
perhaps significantly, from that of CNY due to a number of
factors including without limitation those foreign exchange
control policies and repatriation restrictions pursued by the
Chinese government from time-to-time as well as other
external market forces.

Since 2005, foreign exchange control policies pursued by
the Chinese government have resulted in the general
appreciation of RMB (both CNH and CNY). This
appreciation may or may not continue and there can be no
assurance that RMB will not be subject to devaluation at
some point. Any devaluation of RMB could adversely affect
the value of investors’ investments in the RMB H shares.

The RMB H shares patrticipate in the offshore RMB (CNH)
market, which allows investors to freely transact CNH
outside of mainland China with approved banks in the Hong
Kong market (HKMA approved banks). The RMB H shares
will have no requirement to remit CNH to onshore RMB
(CNY).

Sustainability-Related Disclosures. The Portfolio
promotes environmental and/or social characteristics
(Article 8). See "Appendix E: Sustainability-Related
Disclosures" for more information.
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Portfolio Features

Currency of the
Portfolio

Net Asset Value
Calculation

Net Asset Value
Publication

Class Names

Order Cut-Off Times

USD Distributions*

Each Business Day

Available at www.alliancebernstein.com

H means Currency Hedged Share Classes. For
additional information on share class hedging,
see “How to Purchase Shares—Currency
Hedged Share Classes” and “Risk Factors --
Currency Hedged Share Class Risk” in Section
I.

For USD-Denominated Share Classes
4:00 P.M. U.S. Eastern Time on each Business
Day

For Currency Hedged Share Classes and JPY
Denominated Share Classes

6:00 P.M. Central European Time on each
Business Day

For RMB Hedged Share Classes
1.00 P.M. Central European Time on each
Business Day

For class A, AX, BX, C, CX, I, IX, S and S1X
shares
To be declared daily and payable monthly

For class AT, ATX, IT, NT and ZT shares
To be declared and payable monthly

For class AA, BA, EA and SA shares

To be declared and payable monthly with a
distribution rate to be derived from gross
income (before deduction of fees and
expenses)

For class AR shares

To be declared and payable annually with a
distribution rate to be derived from gross
income (before deduction of fees and
expenses)

For class A2, A2X, B2X, C2, C2X, 12, 12X N2
and S1 shares

None.

See "Distributions” below.

*Includes Hedged Share Classes

Share Class Fees and Charges*

Initial Sales Charge® Management Fee*

Contingent Deferred

Distribution Fee® Sales Charge®

USD-Denominated Share Classes

Class A and A2 Shares

Class AT Shares

Class AA Shares

Class BA Shares?**

Class C and C2 Shares

Class EA Shares?

Class | and 12 Shares®

Class N2 Shares
Class NT Shares
Class S Shares”

Class S1 Shares

Class SA Shares’

Up to 5.00% 1.10%
Up to 5.00% 1.10%
Up to 5.00% 1.10%
None 1.10%
None 1.55%
None 1.10%
Up to 1.50% 0.55%
Up to 3.00% 1.65%
Up to 3.00% 1.65%
None None
None 0.50%
None None
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None None
None None
None None
0-1 year held=3.0%
1-2 yrs=2.0%
0,
1.00% 2-3yrs=1.0%
3+ yrs=0%
None 0-1 year held=1.0%
thereafter 0%
0-1 year held=3.0%
1-2 yrs=2.0%
0,
0.50% 2-3 yrs=1.0%
3+ yrs=0%
None None
None None
None None
None None
None None
None None



Class AX and A2X
Sharest

Class ATX Sharest

Class BX and B2X
Shares?t

Class CX and C2X
Sharest

Class IX and 12X
Shares®t
Class S1X Sharest

Class ZT Shares?®

Up to 5.00%

Up to 5.00%

No longer offered

None

Up to 1.50%

None

None

JPY Denominated Share Classes

Class S1 Shares
AUD Hedged Share Classes

Class AT AUD H Shares

Class AA AUD H Shares

Class BA AUD H
Shares?**

Class EA AUD H
Shares?°
SGD Hedged Share Classes

Class AT SGD H Shares

Class AA SGD H Shares

ZAR Hedged Share Classes

Class AA ZAR H Shares

Class BA ZAR H
Shares?**

Class EA ZAR H
Shares1?

RMB* Hedged Share Classes
Class AA RMB H Shares

None

Up to 5.00%

Up to 5.00%

None

None

Up to 5.00%

Up to 5.00%

Up to 5.00%

None

None

Up to 5.00%

1.05%
1.00%
0.95%
1.05%
1.00%
0.95%

1.05%
1.00%
0.95%

1.50%
1.45%
1.40%

0.50%
0.45%
0.40%

0.40%

None

0.50%

1.10%

1.10%

1.10%

1.10%

1.10%

1.10%

1.10%

1.10%

1.10%

1.10%
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None

None

0.45%

None

None

None

None

None

None

None

1.00%

0.50%

None

None

None

1.00%

0.50%

None

None

None

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

0-1 year held=1.0%
thereafter 0%

None

None

None

None

None

None

0-1 year held=3.0%?°
1-2 yrs=2.0%
2-3yrs=1.0%

3+ yrs=0%

0-1 year held=3.0%?°
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

None

None

None

0-1 year held=3.0%?°
1-2 yrs=2.0%
2-3yrs=1.0%

3+ yrs=0%

0-1 year held=3.0%
1-2 yrs=2.0%
2-3 yrs=1.0%

3+ yrs=0%

None



EUR Hedged Share Classes
Class A2 EUR H Shares
Class AR EUR H Shares
Class AT EUR H Shares
Class AA EUR H Shares
Class 12 EUR H Shares®
Class IT EUR H Shares®
Class S1 EUR H Shares

CHF Hedged Share Classes
Class A2 CHF H Shares
Class 12 CHF H Shares?

NZD Hedged Share Classes
Class AT NZD H Shares
Class AA NZD H Shares
CAD Hedged Share Classes
Class AT CAD H Shares
Class AA CAD H Shares
GBP Hedged Share Classes
Class AT GBP H Shares
Class AA GBP H Shares

Up to 5.00%
Up to 5.00%
Up to 5.00%
Up to 5.00%
Up to 1.50%
Up to 1.50%
None

Up to 5.00%
Up to 1.50%

Up to 5.00%
Up to 5.00%

Up to 5.00%
Up to 5.00%

Up to 5.00%
Up to 5.00%

The Management Company, Administrator, Depositary and
Transfer Agent are entitled to receive, out of the assets of the
Portfolio, fees as described under "Other Portfolio Information—
Management Company, Administrator, Depositary and Transfer
Agent Fees" below. The Portfolio also bears all of its other
expenses. See "How to Purchase Shares" and "Additional
Information—Fees and Expenses" in Section Il. The
Management Company has voluntarily undertaken, until the
Management Company on behalf of the Fund notifies
Shareholders to the contrary, that if, in any fiscal year, the
aggregate fees and expenses with respect to the following share
classes of the Portfolio (including any management fee and all
other fees and expenses set out in "Additional Information—Fees
and Expenses" in Section Il, including Luxembourg Taxe
d'Abonnement but exclusive of certain other taxes, brokerage (if
applicable) and interest on borrowings) exceed the following
percentages of the Portfolio's average Net Asset Value for the
fiscal year attributable to the Portfolio's share classes (and
corresponding H shares) as follows: A (1.50%), AX (1.25%), A2
(1.50%), A2X (1.25%), AT (1.50%), ATX (1.25%), AA (1.50%), AR
(1.50%), B (2.50%), BX (1.70%), B2X (1.70%), BA (2.50%), C
(1.95%), CX (1.70%), C2 (1.95%), C2X (1.70%), EA (2.00%), |
(0.95%), IT (0.95%), IX (0.70%), 12 (0.95%), 12X (0.70%), N2
(2.05%), NT (2.05%), S (0.15%), S1 (0.65%), SA (0.15%),S1X
(0.55%) and ZT (0.01%), the Fund may deduct from the payment
to be made to the Management Company, or the Management
Company will otherwise bear, such excess fees and expenses.
After six years from the date of purchase, class BX, B2X, and BA
shares are eligible for conversion to class AX, A2X and AA
shares, respectively, without charge from either the Fund or the
Management Company. For further details on the conversion of
shares, please refer to "How to Exchange or Convert Shares—
Conversion of CDSC Shares" in Section Il of the Prospectus.

As a percentage of purchase price.

As an annual percentage of average daily Net Asset Value. With
respect to certain share classes, the management fee may also
include a component that is paid to distributors or other financial
intermediaries and service providers. For further details on the
management fee, please refer to "Additional Information—Fees
and Expenses" in Section Il. For class AX, A2X, ATX, BX, B2X,

1.10%
1.10%
1.10%
1.10%
0.55%
0.55%
0.50%

1.10%
0.55%

1.10%

1.10%

1.10%
1.10%

1.10%
1.10%
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None None
None None
None None
None None
None None
None None
None None
None None
None None
None None
None None
None None
None None
None None
None None

CX, C2X, IX and 12X shares, consecutive fee levels listed apply
with respect to (1) the first $100,000,000 of the net assets of the
Portfolio, (2) the next $100,000,000 of the net assets of the
Portfolio and (3) the amount of the net assets of the Portfolio over
$200,000,000.

As an annual percentage of average daily Net Asset Value.

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. CDSC Shares may only be
purchased through a dealer authorized by the Distributor to offer
such shares. Those investors considering an investment in
CDSC Shares should speak with their financial advisor for details.
With respect to class C, CX, C2 and C2X shares, a dealer may
elect to waive the contingent deferred sales charge in certain
circumstances.

Class S and SA shares are reserved for institutional investors that
have entered into an agreement with the Management Company
and are being charged an investment management fee
separately.

For further information on this share class, see “Additional Share
Class Information” in Section II.

Class ZT shares are reserved for investment by AB funds.

After three years from the date of purchase, class EA shares (and
corresponding H shares) will be converted to class AA shares (and
corresponding H shares) without charge from either the Fund or
the Management Company. For further details on the conversion
of shares, please refer to “How to Exchange or Convert Shares—
Conversion of CDSC Shares” in Section Il of the Prospectus.

“RMB” refers to offshore RMB (“CNH”) and not onshore RMB
known as CNY.

Effective 15 December 2016, Class B shares will no longer be
offered. However, Class B shares may be made available for
exchange to shareholders holding Class B shares (or a variation
thereof including hedged share classes) in another Portfolio or
other AB fund.

Class AX, A2X, ATX, BX, B2X, CX, C2X, IX, 12X and S1X shares
have been retired and are no longer open to new purchases,
except from existing shareholders of these share classes.
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Other Share Class Features

USD-Denominated Share Classes

Class A and A2 Shares

Class AT Shares

Class AA Shares
Class BA Shares

Class C and C2 Shares

Class EA Shares

Class | and |12 Shares

Class N2 Shares
Class NT Shares

Class S Shares

Class S1 Shares
Class SA Shares

Class AX and A2X
Shares

Class ATX Shares

Class BX and B2X
Shares

Class CX and C2X
Shares

Class IX and 12X Shares

Class S1X Shares

Class ZT Shares

JPY Denominated Share Classes

Class S1 Shares
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Luxembourg
Minimum Taxe
Minimum Initial Subsequent Maximum d'Abonneme
Offered Currencies Investment* Investment* Investment** nx**
DE?,";'Z‘I $2,000 $750
SGD (Class A2) S%Oggo sg%%o None 0.05%
HKD (Class A2) HK$15,000 HK$5,000
Dollar $2,000 $750
Euro €2,000 €750 0
SGD S$3,000 S$1,000 None 0.05%
HKD HK$15,000 HK$5,000
Dollar $2,000 $750 None 0.05%
HKD HK$15,000 HK$5,000
Dollar $2,000 $750 $250,000 0.05%
Dollar
SGD (Class C2) S$3,000 S$1,000
Dollar $2,000 $750 None 0.05%
Dollar $1 million**
Euro €1 million** None None 0.05%
SGD (Class 12) S$1.5 million**
Dollar $2,000 $750 None 0.05%
Dollar $2,000 $750 None 0.05%
il *%
Dollar $§5 m!::!on** None None 0.01%
Euro €20 million
Dollar $25 million** o
Euro €20 million** None None 0.01%
Dollar $25 million** None None 0.01%
Dollar $750
SGD (Class A2X) S$1,000
Dollar $750
Euro no r']‘:\}\?ﬁ:v%fsf‘féf: €750 None 0.05%
SGD S$1,000
Dollar No longer
Euro No longer offered offered No longer offered 0.05%
SGD (Class B2X)
Dollar $750
Euro ’:'0 longer Oﬁfred €750 None 0.05%
SGD (Class C2X) 0 new investors S$1,000
Dollar No | frored
Euro to onger o (ta\re None None 0.05%
SGD (Class sz) 0 New Investors
Dollar
Euro No Iong_er offered None None 0.01%
to new investors
Dollar $25 million** None None 0.01%
Yen ¥2.5 billion** None None 0.01%



*
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AUD Hedged Share Classes
Class AT AUD H Shares
Class AA AUD H Shares
Class BA AUD H Shares
Class EA AUD H Shares
SGD Hedged Share Classes
Class AT SGD H Shares
Class AA SGD H Shares

ZAR Hedged Share Classes
Class AA ZAR H Shares
Class BA ZAR H Shares
Class EA ZAR H Shares
RMB Hedged Share Classes
Class AA RMB H Shares
EUR Hedged Share Classes
Class A2 EUR H Shares
Class AR EUR H Shares
Class AT EUR H Shares
Class AA EUR H Shares
Class 12 EUR H Shares
Class IT EUR H Shares
Class S1 EUR H Shares
CHF Hedged Share Classes
Class A2 CHF H Shares
Class 12 CHF H Shares

NZD Hedged Share Classes
Class AT NZD H Shares
Class AA NZD H Shares

CAD Hedged Share Classes
Class AT CAD H Shares
Class AA CAD H Shares

GBP Hedged Share Classes
Class AT GBP H Shares
Class AA GBP H Shares

Does not apply to automatic investment plans, where offered.

Hedged
Currencies

AUD
AUD
AUD
AUD

SGD
SGD

ZAR
ZAR
ZAR

RMB

EUR
EUR
EUR
EUR
EUR
EUR
EUR

CHF
CHF

NzZD
NzZD

CAD
CAD

GBP
GBP

Minimum Initial

Investment*

A$2,000
A$2,000
A$2,000
A$2,000

S$$3,000
S$3,000

ZAR 20,000
ZAR 20,000
ZAR 20,000

RMB 10,000

€2,000
€2,000
€2,000
€2,000

€ 1 million**
€ 1 million**
€ 25 million**

CHF 2,000

CHF 1 million**

NZ$3,000
NZ$3,000

C$2,000
C$2,000

£2,000
£2,000

May be waived by the Management Company in its sole discretion.
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Minimum
Subsequent
Investment*

A$750
A$750
A$750
A$750

S$1,000
S$1,000

ZAR 7,000
ZAR 7,000
ZAR 7,000

RMB 3,750

€750
€750
€750
€750
None
None
None

CHF 750
None

NZ$1,000
NZ$1,000

C$750
C$750

£750
£750

Maximum
Investment**

None
None
A$250,000
None

None
None

None

ZAR 2.5 million

None

None

None
None
None
None
None
None
None

None
None

None
None

None
None

None
None
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Luxembourg
Taxe
d'Abonneme
nt***

0.05%
0.05%
0.05%
0.05%

0.05%
0.05%

0.05%
0.05%
0.05%

0.05%

0.05%
0.05%
0.05%
0.05%
0.05%
0.05%
0.01%

0.05%
0.05%

0.05%
0.05%

0.05%
0.05%

0.05%
0.05%

Annual Luxembourg tax payable quarterly by each portfolio.



Other Portfolio Information
Principal Investment Types

For a chart summarizing the principal types of investments
used by the Portfolio and a description of securities and other
instruments in which the Portfolio may invest, investors
should refer to "Investment Types" in Section Il. The ability of
the Portfolio to invest in any securities or instruments is
subject to the restrictions in the Portfolio's stated investment
objective and policies and the limitations contained in
"Investment Restrictions” in Appendix A to Section Il

Risk Profile

The Portfolio may make use of financial derivatives. The
investment restrictions (9) to (13) set forth in Appendix A to
Section Il will not apply. This Portfolio shall employ instead
the Value-at-Risk (VaR) approach. For further details
concerning the VaR approach, please refer to “Appendix C:
Additional Information relating to Financial Derivative
Instruments, Financial Techniques and Instruments and
Collateral Management”.

Fixed-income securities in which the Portfolio will invest are
subject to the credit risk of the private and public institutions
offering these securities and their market value is influenced
by changes in interest rates. The Portfolio's fixed-income
securities investments will generally be of Investment Grade
or equivalent quality. There can be no assurance that any
distribution payments will occur and the Portfolio has no
specific maturity.

The Portfolio is subject to market, interest rate and currency
fluctuations and to other risks inherent in investing in
securities. Therefore, no assurance can be given that the
investment objective will be achieved, that invested capital
will be preserved, or that capital appreciation will occur.
Investment results may vary substantially on a monthly,
quarterly or annual basis. An investment in the Portfolio does
not represent a complete investment program.

For a chart summarizing the principal risks of the Portfolio
and a more detailed discussion of these and other risks
applicable to the Portfolio, investors should refer to "Risk
Factors" in Section II.

Profile of the Typical Investor

The Portfolio will suit higher risk-tolerant investors seeking
the income potential of mortgage-related fixed-income
investment. Investors are encouraged to consult their
independent financial advisors regarding the suitability of
Shares of the Portfolio for their investment needs.

Distributions

For class A, AX, BX, C, CX, |, IX, S and S1X shares, the
Management Company intends to declare daily and pay
monthly dividends equal to all or substantially all of the
Portfolio's net income attributable to each class of Shares. .

For class AT, ATX, IT, NT and ZT shares, the Management
Company intends to declare and pay monthly dividends
equal to all or substantially all of the Portfolio's net income
attributable to each class of Shares.
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For class AA, BA, EA and SA shares (and corresponding H
shares), the Management Company intends to declare and
make monthly distributions. The Management Company
intends to maintain a stable distribution rate per share for
such share classes. For class AR shares (and corresponding
H shares), the Management Company intends to declare and
make annual distributions. The distribution rate is to be
derived from gross income (before deduction of fees and
expenses) and distributions may also include realized and
unrealized gains and capital attributable to such classes of
Shares. Since fees and expenses do not reduce the
distribution rate, the NAV per Share of the relevant classes
will be reduced by such fees and expenses.

The Management Company also may determine if and to
what extent dividends paid include realized capital gains
and/or are paid out of capital, attributable to the relevant
class of Shares. To the extent the net income and net
realized profits attributable to these Shares exceed the
amount declared payable, the excess return will be reflected
in the respective Net Asset Value of such Shares. Dividends
may be automatically reinvested at the election of the
Shareholder.

For class A2, A2X, B2X, C2, C2X, 12, 12X, N2 and S1 shares
(and corresponding H shares), the Management Company
currently does not intend to pay dividends with respect to the
Shares. Therefore, any net income and net realized profits
attributable to the Shares will be reflected in the respective
Net Asset Value of the Shares.

Management Company, Administrator, Depositary and
Transfer Agent Fees

For all Shares except class S, S1, SA and S1X shares, the
Management Company is paid an annual fee out of the
assets of the Portfolio on the aggregate Net Asset Value
attributable to the Shares equal to 0.05% of average daily
Net Asset Value. The Management Company is paid an
annual fee out of the assets of the Portfolio on the aggregate
Net Asset Value attributable to the class S, S1, SA and S1X
shares equal to the lesser of $50,000 or 0.01% of average
daily Net Asset Value. The Management Company fee is
waived with respect to class ZT shares to avoid duplication of
fees as the Management Company fee is paid at the level of
the AB fund that invests in class ZT shares.

The Administrator fee, Depositary fee and Transfer Agent fee
for the Portfolio are paid out of the assets of the Portfolio in
accordance with the usual practice in Luxembourg and shall
not exceed a fixed maximum specified under Section Il of the
prospectus under “Administrator, Depositary and Transfer
Agent Fees”. These fees may decrease or increase
depending on the assets of the Portfolio and transaction
volume or for other reasons.

Organizational Expenses
The Portfolio has no unamortized organizational expenses.

Historical Performance

Information on the historical performance of the Portfolio may
be found in the Portfolio's KIIDs and at
www.alliancebernstein.com.
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History

The Portfolio was established as a portfolio of the Fund under
the name Short Maturity Dollar Portfolio on 27 September
1994. It was renamed Mortgage Income Portfolio on 20
February 2014.
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Investment Objective and Policies

Investment Objective

The Portfolio's investment objective is high total investment
return through investments predominantly in Investment Grade
fixed-income securities denominated in various currencies.
The Portfolio's total investment return may consist generally of
interest and dividend income, as well as discount accruals and
capital changes, including changes in the value of portfolio
securities and other assets and liabilities resulting from
currency fluctuations. Under normal market conditions, the
Portfolio expects that no less than 70% of its total assets will
be invested in securities denominated in the Currency of the
Portfolio or securities hedged to the Currency of the Portfolio.

Description of Investment Discipline and Process

The Portfolio may purchase debt obligations issued by
sovereign or other governmental or local authorities, including,
but not limited to, governmental agencies and instrumentalities
(collectively, "governmental entities"), as well as debt
obligations issued or guaranteed by various organizations or
entities established generally to promote global, regional or
country-specific economic reconstruction or development
(collectively, "supranational entities"). In addition, the Portfolio
may purchase debt obligations of companies or other entities.
The Investment Manager will invest at any time at least two-
thirds of the Portfolio’s total assets in straight bonds, i.e. non-
convertible bonds.

Securities held by the Portfolio will possess upon initial
purchase an Investment Grade credit rating or will be
determined by the Investment Manager to be of comparable
quality. In the event a particular security is assigned a credit
rating that is lower than Investment Grade or ceases to be
rated, the Investment Manager promptly will reassess whether
the Portfolio should continue to hold such security. The
Portfolio normally will dispose of any such non-Investment
Grade or unrated security, unless (i) the Investment Manager
determines that for the time being it is not in the best interest of
the Portfolio to do so and (ii) aggregate non-Investment Grade
securities do not exceed 5% of the Portfolio's net assets.

The Investment Manager seeks to reduce the risks inherent in
the Portfolio’s investment in fixed-income securities through
diversification, in its discretion, and the Investment Manager's
internal credit and economic analysis resources, as well as
information obtained from other sources.

With respect to sovereign or other governmental issuers of
debt obligations in which the Portfolio invests, the Investment
Manager considers the financial position of the issuer and
political and economic conditions in the relevant country.
Investment in debt obligations issued or guaranteed by
supranational entities is subject to the additional risk that
member governments may fail to make required or regular
capital contributions and that a supranational entity thus may
be unable to fulfill its obligations.

With respect to corporate issuers of debt obligations in which
the Portfolio invests, the Investment Manager considers the
financial condition of the issuer and market and economic
conditions relevant to its operations. The Investment
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Manager's analysis focuses on relative values based on
such factors, for example, as interest coverage, asset
coverage, earnings prospects and the experience and
managerial strength of each such issuer.

As a general matter, in evaluating investments, the
Investment Manager will consider, among other factors, the
relative levels of interest rates prevailing in various
countries and the potential appreciation of such
investments in their denominated currencies. In seeking
capital appreciation, the Portfolio may invest in relatively
low-yielding securities in expectation of favorable currency
fluctuations or interest rate movements, thereby potentially
reducing the Portfolio's yield. In seeking income, the
Portfolio may invest in short-term securities with relatively
high yields (as compared to other debt securities) meeting
the Portfolio's investment criteria, thereby potentially
reducing the Portfolio's capital appreciation.

In addition, the Portfolio may invest in debt obligations
denominated in the currency of one country although issued
by a governmental entity, corporation or financial institution
of another country. For example, the Portfolio may invest in
a Yen-denominated obligation issued by a German
corporation. Such investments involve credit risks
associated with the issuer as well as currency risks
associated with the currency in which the obligation is
denominated.

Duration. The Portfolio is managed without any duration
constraint. The average duration of the Portfolio's holdings
will vary based upon the Investment Manager's assessment
of economic and market conditions. Duration is a measure
of the sensitivity of the price of a fixed-income investment to
a change in interest rates.

Financial Derivative Instruments/Efficient Portfolio
Management Techniques. The Investment Manager may
utilize a wide array of derivative products and techniques
when implementing the Portfolio’s investment strategy. The
Portfolio may utilize derivatives for investment purposes (i)
as an alternative to investing directly in the underlying
investment,(ii) for hedging purposes and (iii) for efficient
portfolio management purposes. Such financial derivative
instruments and efficient portfolio management techniques
may include, but are not limited to futures, options, swaps
(including interest rate swaps) and currency transactions.

In accordance with the transparency requirements of the
SFT Regulation the chart below reflects, where applicable,
the expected and maximum level of the Portfolio’s net
assets that may be subject to securities financing
transactions (i.e. securities lending transactions as well as
repurchase agreements and reverse repurchase
agreements) (“SFTs”) and total return swaps and/or other
financial derivative instruments with similar characteristics
(“TRS”); being specified that in certain circumstances this
proportion may be higher.



Type of Expected Range Maximum

Transactions
TRS 0%-5% 25%
Repurchase 0%-5% 10%
agreements and
reverse repurchase
agreements
Securities lending N/A N/A
transactions

For further details concerning SFTs and TRS, please refer to
“Appendix C: Additional Information relating to Financial
Derivative Instruments, Financial Techniques and Instruments
and Collateral Management.”

Other Investment Policies

The Portfolio may invest in structured securities issued by a
wide range of originators and sponsors. Structured securities
may include agency (i.e. issued or guaranteed by an Eligible
State or Eligible State government sponsored entities)
mortgage-backed securities and non-agency (i.e. privately
issued) mortgage-backed securities (‘MBS”). MBS may
include adjustable-rate mortgage securities (“ARMS”) and
collateralized mortgage obligations (“CMOs”), as well as other
asset-backed securities (“ABS”), commercial mortgage-backed
securities (“CMBS”) and collateralized debt obligations
(“CDOs”) and related financial derivative instruments and
currencies. The Portfolio’s investments in structured securities
will not exceed 20% of its net assets, provided that such limit
will not apply to investments in such securities issued or
guaranteed by the United States government or any other
Eligible State or United States or other Eligible State
government sponsored entities.

Except to the extent provided herein (including Appendix A to
Section Il), the Portfolio is not subject to any limitation on the
portion of its assets which may be invested in any one country.

The Investment Manager will, based upon its currency
research and outlook, adjust the Portfolio's currency exposures
while taking into account both (&) the Portfolio's overall non-
base currency exposure, as well as (b) the expected risk and
return of each of the particular currencies in the relevant
Portfolio's portfolio. The Investment Manager uses its in-house
models developed specifically for this purpose. Accordingly,
the Investment Manager may hedge all, some or none of the
currency exposures depending on whether its research
indicates that the currency is poised to fall or rise against the
Portfolio's base currency.

As a temporary defensive measure or to provide for
redemptions, the Portfolio may, without limit, hold cash, cash
equivalents, or short-term fixed-income obligations, including
money market instruments.

The Portfolio may invest up to 10% of its net assets in
securities for which there is no ready market. See paragraph
(5) of "Investment Restrictions" in Appendix A to Section II.
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The Portfolio may therefore not be readily able to sell such
securities. Moreover, there may be contractual restrictions
on the resale of such securities.

The Portfolio will invest no more than 25% of its total assets
in convertible bonds, no more than 30% of its total assets in
money market instruments and no more than 10% of its
total assets in equity securities.

Leverage. The Investment Manager does not expect to
utilize bank borrowing in implementing the Portfolio’s
investment strategy. The expected level of leverage of the
Portfolio is estimated to be in the 50% to 250% range of its
Net Asset Value. The expected level of leverage is
calculated as the sum of the notionals of the financial
derivative instruments held by the Portfolio. Pursuant to the
CSSF Circular 11/512 dated 30 May 2011, this calculation
methodology neither takes into account the fact that a
particular financial derivative instrument increases or
decreases the Portfolio’s investment risks nor permits to net
financial derivative instruments with reverse positions.
Shareholders should be aware that (i) a higher level of
expected leverage does not automatically imply a higher
level of investment risk and (ii) the expected level of
leverage disclosed above is mainly generated by the use of
derivatives for hedging purposes or for efficient portfolio
management. In addition, the actual leverage of the
Portfolio may deviate from the above mentioned expected
level of leverage.

Risk Measurement. The Investment Manager will utilize a
Value-at-Risk (“VaR”) methodology to monitor the global
exposure (market risk) for the Portfolio. The global
exposure of the Portfolio is measured by the absolute VaR
methodology pursuant to which the VaR of the Portfolio
may not exceed 20% of its Net Asset Value.

Benchmark. The Portfolio’s benchmark is the Bloomberg
Barclays Global Aggregate Bond Index (USD Hedged). The
Portfolio uses the benchmark for performance comparison.
The Portfolio is actively managed and the Investment
Manager is not constrained by its benchmark when
implementing the Portfolio’s investment strategy. Although
the Portfolio may hold, in certain market conditions and
subject to the Investment Manager’s full discretion, a
significant part of the components of the benchmark, it will
not hold every component of the benchmark and may also
hold securities that are not part of it.

Sustainability-Related Disclosures. The Portfolio
promotes environmental and/or social characteristics
(Article 8). See "Appendix E: Sustainability-Related
Disclosures" for more information.
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Portfolio Features

Currency of the
Portfolio

UsD Order Cut-

Off Times
Each Business Day

Net Asset Value L

Calculation Distributions

Available at www.alliancebernstein.com

Net Asset Value

Publication

4:00 P.M. U.S. Eastern Time on each
Business Day

For class S1 shares
To be declared daily and payable monthly

See "Distributions" below.

Share Class Fees and Charges?

Initial Sales Charge?
USD-Denominated Share Classes
Class S1 Shares*

Management Fee®

None 0.45%

1  The Management Company, Administrator, Depositary and Transfer 3

Agent are entitled to receive, out of the assets of the Portfolio, fees as

described under "Other Portfolio Information—Management

Company, Administrator, Depositary and Transfer Agent Fees" below.

The Portfolio also bears all of its other expenses. See "How to

Purchase Shares" and "Additional Information—Fees and Expenses"

in Section II. 4
2 As a percentage of purchase price.

As an annual percentage of average daily Net Asset Value. With
respect to certain share classes, the management fee may also
include a component that is paid to distributors or other financial
intermediaries and service providers. For further details on the
management fee, please refer to "Additional Information—Fees
and Expenses" in Section II.

Class S1 shares are reserved for institutional investors.

Other Share Class Features

Minimum
Offered Minimum Initial Subsequent Maximum Luxembourg Taxe
Currencies Investment* Investment* Investment** d'Abonnement***
USD-Denominated Share Classes
Class S1 Shares Dollar $1 million** None None 0.01%

**  May be waived by the Management Company in its sole

* Does not apply to automatic investment plans, where offered. discretion.

**  Annual Luxembourg tax payable quarterly by each portfolio.
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Other Portfolio Information

Principal Investment Types

For a chart summarizing the principal types of investments
used by the Portfolio and a description of securities and other
instruments in which the Portfolio may invest, investors should
refer to "Investment Types" in Section Il. The ability of the
Portfolio to invest in any securities or instruments is subject to
the restrictions in the Portfolio's stated investment objective
and policies and the limitations contained in "Investment
Restrictions" in Appendix A to Section II.

Risk Profile

The Portfolio may make use of financial derivative. The
investment restrictions (9) to (13) set forth in Appendix A to
Section Il will not apply. This Portfolio shall employ instead the
Value-at-Risk (VaR) approach. For further details concerning
the VaR approach, please refer to “Appendix C: Additional
Information relating to Financial Derivative Instruments,
Financial Techniques and Instruments and Collateral
Management”.

Fixed-income securities in which the Portfolio will invest are
subject to the credit risk of the private and public institutions
offering these securities and their market value is influenced by
changes in interest rates. The Portfolio's fixed-income
securities investments will generally be of Investment Grade or
equivalent quality. There can be no assurance that any
distribution payments will occur and the Portfolio has no
specific maturity.

The Portfolio is subject to market, interest rate and currency

fluctuations and to other risks inherent in investing in securities.

Therefore, no assurance can be given that the investment
objective will be achieved, that invested capital will be
preserved, or that capital appreciation will occur. Investment
results may vary substantially on a monthly, quarterly or annual
basis. An investment in the Portfolio does not represent a
complete investment program.

For a chart summarizing the principal risks of the Portfolio and
a more detailed discussion of these and other risks applicable
to the Portfolio, investors should refer to "Risk Factors" in
Section II.

Profile of the Typical Investor

The Portfolio will suit medium risk-tolerant investors seeking
the income potential of Investment Grade fixed-income
investment. Investors are encouraged to consult their
independent financial advisors regarding the suitability of
Shares of the Portfolio for their investment needs.
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Distributions

For class S1 shares, the Management Company intends to
declare daily and pay monthly dividends equal to all or
substantially all of the Portfolio's net income attributable to
each class of Shares.

The Management Company also may determine if and to
what extent dividends paid include realized capital gains
and/or are paid out of capital, attributable to the relevant
class of Shares. To the extent the net income and net
realized profits attributable to these Shares exceed the
amount declared payable, the excess return will be
reflected in the respective Net Asset Value of such Shares.
Dividends may be automatically reinvested at the election
of the Shareholder.

Management Company, Administrator, Depositary and
Transfer Agent Fees

The Management Company is paid an annual fee out of the
assets of the Portfolio on the aggregate Net Asset Value
attributable to the class S1 shares equal to the lesser of
$50,000 or 0.01% of average daily Net Asset Value.

The Administrator fee, Depositary fee and Transfer Agent
fee for the Portfolio are paid out of the assets of the
Portfolio, calculated on each Business Day on the basis of
the Net Asset Value of the assets attributable to the
relevant Class of Shares and paid out monthly. These fees
shall not exceed a fixed maximum specified under Section
Il of the prospectus under “Administrator, Depositary and
Transfer Agent Fees”. These fees may decrease or
increase depending on the assets of the Portfolio and
transaction volume or for other reasons.

Organizational Expenses

At the date of the inception of the Portfolio, provision was
made on the accounts of the Portfolio for estimated
organizational expenses of $10,000 and such expenses will
be amortized over a period of up to five years.

Historical Performance

Information on the historical performance of the Portfolio
may be found in the Portfolio’s KIIDs and at
www.alliancebernstein.com.

History

The Portfolio was established as a portfolio of the Fund on
26 September 2012.



Section II: Core Information

The Fund

AB FCP I is a mutual investment fund (fonds commun de
placement) organized under the laws of the Grand Duchy of
Luxembourg as an unincorporated co-proprietorship of its
securities and is registered under Part | of the Law of 2010.
The Fund is registered under number K 217 at the Registre de
Commerce et des Sociétés of Luxembourg. The Fund qualifies
as a UCITS within the meaning of Article 1 (2) of the UCITS
Directive. The Fund is managed in the interest of its
Shareholders by the Management Company in accordance
with the Fund's Management Regulations, as amended from
time to time. See "Additional Information—Management
Regulations." The assets of the Fund, including the assets of
each portfolio, are separate from those of the Management
Company. All actions referred to herein as being performed by
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the Fund or a portfolio will be performed by the
Management Company or its agents on behalf of the Fund
or such portfolio.

The Fund is structured as an "umbrella fund" comprising
separate pools of assets (each a "portfolio”). Each portfolio
is answerable only for its own obligations and expenses,
and not for the liabilities of any other portfolio. The Fund
offers various classes of Shares of each of its portfolios. In
the future, the Fund may issue Shares of other classes of
one or more portfolios or Shares of other classes related to
newly established portfolios. All Shares of the same class
have the same rights as to dividends and redemptions.



How to Purchase Shares

General

The Fund is offering through this document the classes of
Shares indicated under "Summary Information" with respect to
each portfolio in Section I. "Summary Information" indicates
the Offered Currency or Offered Currencies in which such
Shares are offered for subscription and redemption. The
Shares being offered hereby may be subject to different sales
charges and ongoing distribution and other fees. These
alternative sale arrangements permit an investor to choose the
method of purchasing shares that is most beneficial given the
amount of the purchase, the length of time the investor expects
to hold the shares and other circumstances.

The minimum initial investment, minimum subsequent
investment and maximum investment, if any, are indicated
under "Summary Information” in Section I. For certain classes
of Shares and certain categories of investors the minimum
initial and subsequent investment may be reduced and any
maximum investment amount may be waived by the
Management Company in its sole discretion. In addition, the
Management Company, in its sole discretion, may allow
distributors or dealers to establish different minimums for initial
and subsequent investments with respect to any class of
Shares.

The Fund does not currently accept payment in any currency
other than an Offered Currency. The offering price of each
class of Shares will be available for inspection at the registered
office of the Management Company. The Management
Company on behalf of the Fund may refuse any order to
purchase Shares for any reason. In this regard, the Fund
reserves the right to restrict purchases of Shares (including
through exchanges) when they appear to evidence a pattern of
frequent purchases and redemptions made in response to
short-term considerations. See " Excessive and Short-Term
Trading Policy and Procedures" in Appendix B.

The Management Company may, at any time at its discretion,
temporarily discontinue, cease indefinitely or limit the issue of
Shares to investors resident or established in certain countries
or territories. The Management Company may also prohibit
certain investors from acquiring Shares if necessary for the
protection of the Shareholders as a whole and the Fund.

Anti-Money Laundering Compliance

Pursuant to (i) international rules comprising, but not limited to,
applicable Financial Action Task Force (FATF) anti-money
laundering/counter terrorism financing (“AML/CTF”) standards,
(ii) Executive Orders administered by the U.S. Department of
Treasury’s Office of Foreign Assets Control (“OFAC”), and (jii)
Luxembourg laws and regulations comprising, but not limited
to, the law of 12 November 2004 on the fight against money
laundering and financing of terrorism (the “Lux AML Law”), the
Grand Ducal Regulation dated 1 February 2010 and the CSSF
Regulation 12-02 of 14 December 2012, and any respective
amendments or replacements, obligations have been imposed
on all professionals of the financial sector to prevent the use of
undertakings for collective investment for money laundering
and financing of terrorism purposes.

As a result of such provisions, the Management Company, or
any delegate thereof, must amongst other obligations,
ascertain the identity of the legal owner and of the beneficial
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owners of the Shares of the Fund. The documents and
information required to make this verification will be
communicated along the application form. The
Management Company may require Shareholders to
provide additional documents or information in case the
gathered information is not satisfactory to the Management
Company. In any case, the Management Company may
require, at any time, additional documentation to comply
with applicable legal and regulatory requirements.

Information provided to the Management Company is
collected and processed for anti-money laundering and
counter-terrorist financing compliance purposes only
(please refer to the Data Protection section.

In case of delay or failure by a Shareholder to provide the
documents required, no Shares will be issued to it or, if
applicable, no distribution will be made to it. Neither the
Management Company nor any of its appointed agents will
have any liability for delays or failure to process issue or
redemption of Shares as a result of the applicant providing
no or incomplete documentation.

To the extent required by and subject to the conditions of
the law of 13 January 2019 establishing a register of
beneficial owners, the Shareholders shall provide the
Management Company, or any delegate thereof, with any
information necessary to identify beneficial owner(s) of the
Fund within the meaning of Article 1(7) of the Lux AML Law.
Such information may be reported and made available to
general public through the Luxembourg beneficial owner
register (the “RBQ”). By executing an application form with
respect to the Fund, each Shareholder acknowledges that
failure by a Shareholder, or, as applicable, beneficial
owner(s) thereof, to provide the Management Company, or
any delegate thereof, with any relevant information and
supporting documentation necessary for the Management
Company to comply with the obligation to provide
information and documentation to the RBO is subject to
criminal fines in Luxembourg.

The Management Company shall ensure due diligence
measures on the Fund’s investments are 