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Robust and Stable Footing

Rate increases have reduced liabilities more than assets—strengthening solvency ratios

Balance Sheet Strength
8 30
7 25
6
20
w O
[
é’ 4 15
=
3 10
2
1 5
0 0
3Q 2016 1Q 2017 1Q 2018 1Q 2019 1Q 2020 1Q 2021 1Q 2022 1Q 2023 1Q 2024
== |nvestments Technical Provisions ===Excess of Investment of TP (Left Scale) ——Excess of Assets over Liabilities (Left Scale)

For illustrative purposes only. There can be no assurance that any strategy will achieve its investment objectives.
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Accounting and Liquidity Considerations Have Been In Focus
As always, insurers must grapple with more than just an economic view

Accounting Considerations

Life Business

* Insurers have implemented IFRS nine and 17 which has been
no small undertaking

* However, the impacts on asset allocation are expected to be
limited

* |IFRS nine has been a more prominent focus on the asset side,
especially mandates incorporating SPPI considerations as part
of the investment process

Non-Life
» Less impact on non-life sector, many opting to treat

investments as FVTPL and also holding less complex, shorter
duration assets

Liquidity Considerations

* Both New Business levels and Lapses have created a
challenging liquidity backdrop for insurers

* Insurers product set faces increased competition in an
increased rate environment from banks offerings and even
money market deposits

* Lapses are subdued in certain regions by structural product
elements and methods of distribution. In other areas (Italy for
example) lapses have been a huge challenge

* However, the environment has provided an opportunity to re-
stress liquidity requirements...

» ...and has increased the potential attractiveness of new GA
products which can compete with UL

For illustrative purposes only. There can be no assurance that any strategy will achieve its investment objectives.
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Solvency Efficiency: Flat Yield Curves Favour Short Duration Credit
No significant return or solvency incentive to stray too far from Euro Credit

Public Credit Markets

EUR-Hedged Yield (Percent) Hedged Yield on SCR* (Percent) OAS (Basis Points) Spread on SCR* (Percent)
Short Medium Long Short Medium Long Short Medium Long Short Medium Long
AA 3.35 3.34 3.56 102 50 36 73 91 91 22 14 9
A 3.56 3.62 3.77 87 44 30 94 120 112 23 15 9
Euro Corp Credit BBB 3.91 3.95 4.06 53 26 18 134 152 141 18 10 6
BB 5.12 5.32 — 42 22 = 247 254 = 20 10 =
B 7.65 7.21 — 42 19 — 458 400 — 25 10 —
AA 3.47 3.64 3.92 108 54 35 66 68 53 21 10 5
GBP Corp Credit A 3.68 4.06 4.32 90 46 35 89 106 91 22 12 7
BBB 4.26 4.64 4.76 58 29 21 150 165 137 20 10 6
AA 3.12 3.15 4.10 103 48 38 57 76 81 19 11 8
A 3.35 3.68 4.41 84 44 36 76 102 104 19 12 8
Global Corp Credit BBB 3.72 4.13 4.85 51 27 21 115 140 143 16 9 6
BB 4.89 5.53 5.80 38 22 15 208 240 237 16 9 6
B 6.58 7.14 — 33 17 o 345 388 17 9 o
AA 3.26 3.46 3.92 113 52 37 30 56 73 10 9 7
A 3.47 3.79 4.20 88 46 34 57 89 99 14 11 8
USD Corp Credit BBB 3.92 4.17 4.56 53 28 20 92 125 135 12 8 6
BB 4.85 5.18 — 37 20 = 175 217 — 13 8 =
B 6.09 6.80 — 30 16 — 290 373 = 14 9 =

For illustrative purposes only. There can be no assurance that any strategy will achieve its investment objectives.
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Allocation Themes: Top-of-Mind Considerations for European Insurers

Liquidity and ALM Positioning

Solvency Capital Efficiency

IFRS 9 and 17 Considerations

Diversifying Risks

Reassessing risk exposure to ensure the
resilience of the balance sheet in the event of
shocks/slowdown

Increasing private markets remains a strategic
objective—qgiving access to risks not available
in public markets

Enhancing Alpha From Existing Assets

Seeking to generate a greater return from asset
classes that the insurer is already familiar with
and has exposure to

&
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Finding Appealing Risk Adjusted Return

Continued SAA exercises to optimize existing
asset exposures

Finding new asset classes that offer appealing
return for risk

Identifying Strategies to Meet Impact Objectives

Need to both integrate ESG considerations
within existing asset classes and further
customize strategies/mandates to better align to
impact objectives

AB Insurance Asset Management




Diversifying Risks
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Specialty Finance

Strategy Summary: Senior secured |G warehouse facilities to specialty finance businesses collateralized primarily by financial assets including
loans, leases, and other forms of financial receivables predominantly within the residential real estate, transportation, and consumer asset classes

Capital vacuum created by recent liquidity shocks at regional banks that were historically large players in the
senior lending market for specialty finance assets

Privately originated and negotiated deal flow allows AB CarVal to create diversified exposure by duration, quality

TGS TEe ) and collateral type supported by cash flowing assets

Return Potential llliquidity premium relative to |G corporate credit and ABS by collateral type

Achieve private rating, typically A-, with strong structural protections; for many European Insurers, exposure to
consumer assets is low hence provides diversification

Insurance Value Proposition

Target returns are hypothetical performance and not projections, predictions or guarantees of future performance and there can be no
assurance that the target return will be achieved.

This is not intended to be a comprehensive summary of all investment terms that may be relevant to each prospective investor. The information contained herein is
subject to change, completion, or amendment. *Reflects assets in dedicated specialty finance mandates. tEQH represents 100% of the strategy AUM. **Public
equivalent represented by the LUACTRUU Index (Bloomberg US Corporate Total Return Value Unhedged USD), assumptions reflect a YTW of 5.5% and spread is
based on gross yields.

As of 30 June 2024
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Specialty Finance

Vehicle Structure Separately Managed Account

Minimum Investment $250 Million

Leverage Status Unlevered

Net Return/Yield Target US IG Corp. Index + 150-200 basis points
Fixed/Floating Rate Floating Rate

Indicative/Internal Rating A

Weighted Average Life Two years

Currency US Dollar

Types of Risk Credit and Interest rate risk

Solvency Il Spread Risk Charge Approx 7%—8%

Percent of strategy AUM* with Insurers 100%T

Client Suitability Life, P&C, Health

IFRS Comments Requires specific analysis; some exposures likely to lead to non SPPI compliance
Spread over Public Equivalent* 200-250 basis points

Expected Default/Migration Losses 5-10 basis points

Potential Insurance Allocation 0%—-5%

Target returns are hypothetical performance and not projections, predictions or guarantees of future performance and there can be no
assurance that the target return will be achieved.

This is not intended to be a comprehensive summary of all investment terms that may be relevant to each prospective investor. The information contained herein is
subject to change, completion, or amendment. *Reflects assets in dedicated specialty finance mandates. TEQH represents 100% of the strategy AUM. FPublic
equivalent represented by the LUACTRUU Index (Bloomberg US Corporate Total Return Value Unhedged USD), assumptions reflect a YTW of 5.5% and spread is
based on gross yields. As of 30 June 2024

©
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Finding Appealing
Risk Adjusted
Return
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NAV Lending

Strategy Summary: NAV loans to PE funds offer a distinctive opportunity for investors to access attractive risk-adjusted returns supported by diverse
underlying collateral, robust covenants, borrower alignment and investment grade ratings

Current estimated market of $75 billion expected to grow to $350 billion by 2030

Low loss given default thesis driven by diversified and divisible collateral, low closing LTVs (5%—25%), robust

LB LU covenant protections and alignment with high-quality stewards of capital

Significant illiquidity premium, similar to other private credit, and an underpenetrated market enable strong

RO e ) relative yields on IG loans (8%—10% net)

Attractive risk-adjusted returns on IG loans (which provide a premium over IG public credit), public rating
reduces solvency capital consumption.

Insurance Value Proposition

Target returns are hypothetical performance and not projections, predictions or guarantees of future performance and there can be no
assurance that the target return will be achieved. This is not intended to be a comprehensive summary of all investment terms that may be relevant to each
prospective investor. The information contained herein is subject to change, completion, or amendment.*Public equivalent represented by the LUACTRUU Index
(Bloomberg US Corporate Total Return Value Unhedged USD), assumptions reflect a YTW of 5.5% and spread is based on gross yields. tReflects AUM specifically
dedicated to NAV Lending strategy. AUM consists of fee-earning and fee-eligible assets. Fee-earning assets generate management fees, while fee-eligible assets are
committed but not yet called. The figure is preliminary $ EQH represents 100% of strategy AUM. As of 30 June 2024
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-
NAV Lending

Vehicle Structure Separately Managed Account
Minimum Investment $100 Million
Leverage Status Unlevered
Net Return/Yield Target 8%—10%(SOFR + 300-500 basis points) Net Return
Fixed/Floating Rate Floating rate
Indicative / External Rating A-BBB external rating
Weighted Average Life Three Years
Currency US Dollar
Types of Risk Credit risk, uncertain timing of cashflows, and illiquidity
Insurance Considerations Current
. A: 3%—6%
Solvency Il Spread Risk Charge BBB: 5%-10%
Percent of $500Mt in AUM with Insurers 100%*
Client Suitability Life, P&C, Health
IFRS Comments Analysis suggests expectation of SPPI compliance
Spread over Public Equivalent* 450-650 basis points
Potential Insurance Allocation 0%—-3%

Target returns are hypothetical performance and not projections, predictions or guarantees of future performance and there can be no
assurance that the target return will be achieved. This is not intended to be a comprehensive summary of all investment terms that may be relevant to each
prospective investor. The information contained herein is subject to change, completion, or amendment.*Public equivalent represented by the LUACTRUU Index
(Bloomberg US Corporate Total Return Value Unhedged USD), assumptions reflect a YTW of 5.5% and spread is based on gross yields. tReflects AUM specifically
dedicated to NAV Lending strategy. AUM consists of fee-earning and fee-eligible assets. Fee-earning assets generate management fees, while fee-eligible assets are
committed but not yet called. The figure is preliminary $ EQH represents 100% of strategy AUM. As of 30 June 2024
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Enhancing Alpha
from Existin
Assets
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Systematic Fixed Income

Strategy Summary: Systematic Fixed Income aims to deliver strong and consistent active returns that are uncorrelated with traditional strategies.
This differentiated return stream is generated through quantitative bottom-up security selection driven by a dynamic multifactor approach.

Systematic Fixed Income is a growing opportunity with a significant first mover advantage. It's estimated that
$90-$140 billion is currently invested in US IG and HY systematic strategies and only growing from here.

Utilizes a dynamic multifactor approach to repeatedly identify securities with strong future excess returns. A

SRR Es ) robust and dynamic set of factors helps to deliver consistent outperformance in all market environments.

Can generate consistent alpha that is uncorrelated to traditional managers while providing beta exposure in-

R et e line with the benchmark.

Credit, Solvency and Duration controlled way of adding additional alpha and diversification from existing
asset classes.

Insurance Value Proposition

Target returns are hypothetical performance and not projections, predictions or guarantees of future performance and there can be no
assurance that the target return will be achieved. This is not intended to be a comprehensive summary of all investment terms that may be relevant to each
prospective investor. The information contained herein is subject to change, completion, or amendment.

As of 30 June 2024. Source: Barclay’s Research

H For Investment Professional use only.
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Systematic Fixed Income

Vehicle Structure Fund; Separately Managed Account

Minimum Investment $1 million; $100 million

Leverage Status Unlevered

Net Return/Yield Target Strategy Dependent; Alpha Target Ranges: 75-100+
Fixed/Floating Rate Fixed Rate

Indicative Rating In line with Public Corporate BM

Duration In line with Public Corporate BM

Currency Euro, US Dollar

Types of Risk Credit risk, interest rate risk

Solvency Il Spread Risk Charge In line with BM / Optimized

Percent of AUM with Insurers 11%

Client Suitability Life, P&C, Health

IFRS Comments Structure Dependent, Can be SPPI Compliant
Spread over Public Equivalent N/A; can offer uncorrelated alpha to existing public allocations
Potential Insurance Allocation 5%—-15%

Target returns are hypothetical performance and not projections, predictions or guarantees of future performance and there can be no
assurance that the target return will be achieved. This is not intended to be a comprehensive summary of all investment terms that may be relevant to each
prospective investor. The information contained herein is subject to change, completion, or amendment.

As of 30 June 2024. Source: Barclay’s Research
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Strategies to Meet
Impact Objectives
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Impact European Commercial Real Estate Debt

Strategy Summary: The market for real estate finance for sustainable assets and development is growing rapidly, presenting a significant opportunity for a debt fund.
The strategy focusses on sustainable development investments within a Pan-European mandate. The focus is on direct origination of performing ‘Sustainable
Development Investment’ aligned loans in market segments where banks struggle to compete across all property types and business plans.

The European sustainable finance market grew to €1.7 trillion by mid 2023, a c. 130% increase from 2021. Growth is expected to continue
at a CAGR of >22% to 2032. Europe will need approximately €350 billion in additional investment per year over this decade to meet its
2030 emission reduction target — presenting an opportunity to participate in this funding the transition needs within Real Estate debt.

Real estate owners must proactively invest in their properties to meet the future needs of these parties. New regulation is putting a majority
Investment Thesis (+75%) of current European and UK CRE at risk of being obsolete. While banks struggle, alternative lenders are well suited to support
these type of value add/transitional business plans at attractive risk versus return levels.

Return Potential Attractive illiquidity premium with a strategy aiming to average at Euribor plus 500 bps

Insurance Value Ability to take exposure to an investment that earns an attractive illiquidity premium, can align to sustainability objectives and attracts a
Proposition reasonably attractive return on solvency capital under the Sll Standard Formula.

Target returns are hypothetical performance and not projections, predictions or guarantees of future performance and there can be no
assurance that the target return will be achieved. This is not intended to be a comprehensive summary of all investment terms that may be relevant to each
prospective investor. The information contained herein is subject to change, completion, or amendment.

H For Investment Professional use only.
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Impact European Commercial Real Estate Debt

Strategy Characteristics Current

Vehicle Structure Separately Managed Account

Minimum Investment $100 Million

Leverage Status Unlevered

Net Return/Yield Target Euriobor + 500bps

Fixed/Floating Rate Floating Rate

Indicative / Internal Rating From A to BB

WAL Two to four years

Currency Euro

Types of Risk Credit risk, interest rate risk, real estate risk (through collateral)
.
Sl Spread Risk Charge 6%—12%

Client Suitability Life, P&C, Health

IFRS Comments Expect a proportion of loans to pass SPPI test. More complex loans may not pass test
Spread over Public Equivalent 150-300 basis points

Potential Insurance Allocation 0%-10%

Target returns are hypothetical performance and not projections, predictions or guarantees of future performance and there can be no
assurance that the target return will be achieved. This is not intended to be a comprehensive summary of all investment terms that may be relevant to each
prospective investor. The information contained herein is subject to change, completion, or amendment.

H For Investment Professional use only.
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Key Takeaways

Opportunities exist—but no one size fits all

Solvency positions are strong, accounting considerations are complex, but not driving asset
allocation challenges and liquidity is in focus.

 Against this backdrop
> We are not witnessing wholesale changes to asset allocation

> |nsurers are focussed on balance sheet resilience and improvements at the margin of current
investment strategy

> |mpact objectives remain high on most insurer’s agendas

For illustrative purposes only. There can be no assurance that any strategy will achieve its investment objectives.
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A Word About Risk

The value of an investment can go down as well as up and investors may not get back the full amount they invested. Capital is at risk. Past performance
does not guarantee future results.

There can be no assurance that any alternative investment objectives will be achieved. Investments in alternative strategies can be speculative and
involve a high degree of risk and volatility. Performance compensation may create an incentive to make riskier investments. Alternative investments may
involve higher fees and limit transferability and liquidity. AllianceBernstein and its affiliates have relationships and may engage in activities that may pose
conflicts of interest.

Some of the principal risks of investing in alternative investments include:

Default Risk: The risk that issuers or counterparties may not be able to meet interest payments nor repay the capital borrowed. A default by the issuer may impact
the value of the assets.

Securitized Asset Risk: Investments in mortgage-backed and other asset-backed securities may be particularly sensitive to changes in interest rates. They may also
be subject to higher rates of default in the mortgages or assets backing the securities or risks associated with the nature and servicing of those securities.

Liquidity Risk: Adverse market conditions can affect the ability to sell assets when necessary. Reduced liquidity may have a negative impact on the price of the
assets.

Market Risk: The market values of the investments may rise and fall from day to day, so investments may lose value.

Interest Rate Risk: Bonds may lose value if interest rates rise or fall—long-duration bonds tend to rise and fall more than short-duration bonds.

Credit Risk: A bond’s credit rating reflects the issuer’s ability to make timely payments of interest or capital—the lower the rating, the higher the risk of default. If the
issuer’s financial strength deteriorates, the issuer’s rating may be lowered and the bond’s value may decline.

Allocation Risk: Allocating to different types of assets may have a large impact on returns if one of these asset classes significantly underperforms the others.
Foreign Risk: Investing in overseas assets may be more volatile because of political, regulatory, market and economic uncertainties associated with them. These
risks are magnified in assets of emerging or developing markets.

Currency Risk: Currency fluctuations may have a large impact on returns and the value of an investment may be negatively affected when translated into the
currency in which the initial investment was made.

Capitalization Size Risk: Holdings in smaller companies are often more volatile than holdings in larger ones.

H For Investment Professional use only.
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Disclosures and Important Information

The views and opinions expressed in this presentation are based on AllianceBernstein’s internal forecasts and should not be relied upon as an indication of future market performance or
any guarantee of return from an investment in any AllianceBernstein services.

Any references to specific securities are presented to illustrate the application of our investment philosophy only and are not to be considered investment recommendations. The specific
securities identified and described in this presentation do not represent all of the securities purchased, sold or recommended for a portfolio, and it should not be assumed that
investments in the securities identified were or will be profitable. The value of securities may be subject to exchange-rate fluctuations.

Past performance is no guarantee of future results. There is no guarantee that any forecasts or opinions in these materials will be realized. The information herein reflects prevailing
market conditions and our judgments as of the date of the presentation, which are subject to change. In preparing this presentation, we have relied upon and assumed, without
independent verification, the accuracy and completeness of all information available from public sources. No representation or warranty is made concerning the accuracy of cited data.
Opinions and estimates may be changed without notice and involve a number of assumptions which may not prove valid. In addition, there can be no guarantee that any projection,
forecast or opinion in these materials will be realised. Neither this presentation nor any of its contents may be used for any purpose without the consent of AllianceBernstein.

Target returns are not projections, predictions or guarantees of future performance, and there can be no assurance that the target return will be achieved. The target return objective is
based upon numerous assumptions that may not be realized. The targeted return objective will be based on the manager’s analysis and evaluation of investment opportunities, its ability
to identify a sufficient number and mix of suitable investments and on certain other assumptions described below. The target return is supported by the investment team’s investment
experience that executed a similar investment program to that described herein. In addition, the investment teams believe that the market environment as described heretofore further
supports the target return objective. The financial model used to generate the target return also lend support to the target return objective. There is no guarantee that the conditions on
which such assumptions are based will materialize as anticipated. Actual events and conditions may differ materially from the assumptions used to calculate the target returns. Target
returns for individual investments may be greater or less than the Fund’s overall target return. Prospective investors are encouraged to contact the representatives of the investment
manager to discuss the methodologies (and assumptions) used to calculate the target return.

This information is directed solely at persons in jurisdictions who may otherwise lawfully receive it. Investment in the strategies outlined in this presentation may be restricted or subject to
adverse tax consequences in certain markets.

MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be
further redistributed or used as a basis for other indices or any securities or financial products. This report is not approved, reviewed or produced by MSCI.

AB CarVal Success rate: Success rate is the number of deals which returned a profit divided by the total deal count. Includes both realized and unrealized investments in all AB CarVal
Credit Value Funds (CVF I, II, Ill, IV and V). Profit is calculated at the investment level and does not include a deduction for fund-level costs, expenses, or performance or management
fees. A deal is defined as an investment in an individual issuer, investment strategy or special purpose vehicle, and may in some instances include multiple underlying assets. Deals do
not include certain other asset class or portfolio level activities, such as failed deal costs, f/x hedging, portfolio hedging and similar costs that do not attach to a particular deal. All
calculations exclude from the numerator and denominator those deals which produced a capital loss of less than $1.0 million. The complete track record is available upon request. AB
CarVal also manages other funds, which are excluded from the above data. The performance of those funds is available upon request.
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Disclosures and Important Information

Note to US Readers: By providing this presentation, neither AllianceBernstein (“AB”) nor its employees have the responsibility or authority to provide or have provided investment advice
in a fiduciary capacity for the purposes of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”), or Section 4975 of the Internal Revenue Code of 1986, as
amended (the “Code”), in connection with any decision by you to engage AB to provide the services described in this presentation. AB has a financial interest in providing this
presentation in that it will be compensated if it is engaged to provide the services described in this presentation. AB believes that you are either (i) a fiduciary of the Plan and hold or have
under management or control total assets of at least $50,000,000; or (ii) a representative of a financial institution, and are capable of evaluating investment strategies. By accepting this
material, you are deemed to have confirmed the above information.

Note to Canadian Readers: This publication has been provided by AB Canada, Inc. or Sanford C. Bernstein & Co., LLC and is for general information purposes only. It should not be
construed as advice as to the investing in or the buying or selling of securities, or as an activity in furtherance of a trade in securities. Neither AB Institutional Investments nor AB L.P.
provides investment advice or deals in securities in Canada.

Note to Readers in Japan: This document has been provided by AllianceBernstein Japan Ltd. AllianceBernstein Japan Ltd. is a registered investment-management company
(registration number: Kanto Local Financial Bureau no. 303). It is also a member of the Japan Investment Advisers Association; the Investment Trusts Association, Japan; the Japan
Securities Dealers Association; and the Type Il Financial Instruments Firms Association. The product/service may not be offered or sold in Japan; this document is not made to solicit
investment.

Note to Readers in Australia and New Zealand: This document has been issued by AllianceBernstein Australia Limited (ABN 53 095 022 718 and AFSL 230698). Information in this
document is intended only for persons who qualify as “wholesale clients,” as defined in the Corporations Act 2001 (Cth of Australia) or the Financial Advisers Act 2008 (New Zealand),
and should not be construed as advice.

Note to Readers in Singapore: This document has been issued by AllianceBernstein (Singapore) Ltd. (Company Registration No. 199703364C). The Company is a holder of a Capital
Markets Services License issued by the Monetary Authority of Singapore to conduct regulated activity in funds management and dealing in securities. This document is confidential. It is
addressed solely to and is for the exclusive use of the person to whom it is given. The Fund is not authorised or recognised by the Monetary Authority of Singapore ("MAS") and is not
allowed to be offered to the Singapore retail public. Any offer or invitation in respect of the Interests is capable of acceptance only by such person and is not transferable. This document
is not a prospectus as defined in the Securities and Futures Act, Chapter 289 of Singapore (the "SFA"). Accordingly, statutory liability under the SFA in relation to the contents of
prospectuses does not apply. Prospective investors should consider carefully whether the investment is suitable for them. This Private Placement Memorandum should not be
reproduced, in whole or in part. The Fund has not been registered for sale in Singapore and there is currently no public offering of the shares in Singapore. This document and any other
material in connection with the offer, sale, or invitation for subscription or purchase of Interests may not be circulated or distributed, nor may Interests be offered for or sold, or be made
the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) an institutional investor (as defined in section 4A of the SFA)
pursuant to Section 304 of the SFA, (ii) pursuant to and in accordance with section 302C or (iii) pursuant to and in accordance with the conditions of any other applicable offering
exemption of the SFA. This Document has not been reviewed by MAS.
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Disclosures and Important Information

Note to Hong Kong Readers: This document is issued in Hong Kong by AllianceBernstein Hong Kong Limited (B#18 & & AR /22 5]), a licensed entity regulated by the
Hong Kong Securities and Futures Commission. This document has not been reviewed by the Hong Kong Securities and Futures Commission.

Note to Readers in Vietham, the Philippines, Brunei, Thailand, Indonesia, and India: This document is provided solely for the informational purposes of
institutional investors and is not investment advice, nor is it intended to be an offer or solicitation, and does not pertain to the specific investment objectives, financial
situation or particular needs of any person to whom it is sent. This document is not an advertisement and is not intended for public use or additional distribution. AB is
not licensed to, and does not purport to, conduct any business or offer any services in any of the above countries.

Note to Readers in the United Kingdom: Issued by AllianceBernstein Limited, 60 London Wall, London EC2M 5SJ, registered in England, No. 2551144.
AllianceBernstein Limited is authorised and regulated in the UK by the Financial Conduct Authority (FCA).

Note to Readers in Switzerland: This information is directed at Qualified Investors only. Issued by AllianceBernstein Schweiz AG, Zirich, a company registered in
Switzerland under company number CHE-306.220.501. AllianceBernstein Schweiz AG is a financial service provider within the meaning of the Financial Services Act
(FinSA) and is not subject to any prudential supervision in Switzerland. Further information on the company, its services and products, in accordance with Art. 8
FinSA can be found on the Important Disclosures page at www.alliancebernstein.com

Note to Readers in Europe: Issued by AllianceBernstein (Luxembourg) S.a r.l. Société a responsabilité limitée, R.C.S. Luxembourg B 34 305, 2-4, rue Eugéne
Ruppert, L-2453 Luxembourg. Authorised in Luxembourg and regulated by the Commission de Surveillance du Secteur Financier (CSSF

For Consultants, the release of these requested materials is approved on an information only basis. Provided materials are for personal use only (expressly not for
onward distribution) in order to assess the product for the benefit of our mutual clients in their country of domicile

“The information contained here reflects the views of AllianceBernstein L.P. or its affiliates and sources it believes are reliable as of the date of this publication.
AllianceBernstein L.P. makes no representations or warranties concerning the accuracy of any data. There is no guarantee that any projection, forecast or opinion in
this material will be realized. Past performance does not guarantee future results. The views expressed here may change at any time after the date of this publication.
This document is for informational purposes only and does not constitute investment advice. AllianceBernstein L.P. does not provide tax, legal or accounting advice. It
does not take an investor's personal investment objectives or financial situation into account; investors should discuss their individual circumstances with appropriate
professionals before making any decisions. This information should not be construed as sales or marketing material or an offer of solicitation for the purchase or sale
of, any financial instrument, product or service sponsored by AllianceBernstein or its affiliates.
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