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AB-GLOBAL HIGH YIELD PORTFOLIO

Important Information

1. The portfolio invests primarily in a portfolio of high-yielding debt securities of issuers located throughout the world, including U.S. issuers and issuers in emerging-market countries.

2. Investin emerging markets is subject to higher volatility and higher risks (e.g. liquidity risk, currency risk, political risk, regulatory risk, economic risk, legal and taxation risk, settlement risk
and custody risk).

3. Investment in the portfolio may also involve general investment risk, debt securities risk, illiquid assets risk, concentration risk, currency risk, Renminbi share class risk and management
risk. Exposure to debt securities that are below investment grade and unrated can subject the Portfolio to higher volatility and greater risk of loss of principal and interest compared to
higher-rated securities. The value of the portfolio can be volatile and can go down substantially within a short period of time. It is possible that the entire value of your investment in the
portfolio can be lost.

4.  The portfolio is entitled to use financial derivative instruments for hedging, risk management, efficient portfolio management, managing duration and volatility, obtaining currency
exposure and as an alternative to investing directly in the underlying instruments which may involve counterparty / credit risk, liquidity risk, valuation risk, volatility risk and
over-the-counter transaction risk. The leverage element / component of a financial derivative instrument can result in a loss significantly greater than the amount invested in the financial
derivative instrument by the Portfolio. Exposure to financial derivative instrument may lead to a high risk of significant loss by the Portfolio.

5. Dividends may be paid from capital or effectively out of the capital of the Portfolio, which may amount to a partial return or withdrawal of an investor’s original investment or from any
capital gains attributable to that original investment and result in an immediate decrease of the Net Asset Value per Share. Distributions for hedged share classes may be adversely
affected by differences in the interest rates of the reference currency and the Portfolio’s base currency, resulting in a greater amount of distribution being paid out of capital than other
non-hedged share classes.

6. Investors should not rely on this document alone to make investment decisions.

Historically Global High Yield Returned over 11% In the Next 12 Months
1. When YTW Was Over 9% - Outperforming Equities

Historical Global High Yield’s Forward Annualized Returns When YTW is 9% or Higher (July 2007 - September 2023)
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Historical analysis does not guarantee future results.
YTW: yield to worst. #Returns for Global High Yield are A share class net of fee performance, calculated on an NAV-to-NAV basis with dividend reinvested. All forward returns are annualized.
*Global High Yield’s YTW as of 30 September 2023: 9.63%. The portfolio’s yield to worst is calculated based on weight and yield to worst of the bond holdings in the portfolio. A positive
distribution yield does not imply a positive return. GHY Index represented by Bloomberg Global High Yield Index Hedged USD. M-Star GHY Cat represented by Morningstar Global High Yield
category average; M-Star US HY represented by Morningstar US Fund High Yield Bond category. An investor cannot invest directly in an index or average and they do not include sales charges
or operating expenses associated with an investment in a mutual fund, which would reduce total returns. As of 30 September 2023. Yield as of 30 September 2023. Source: Bloomberg, FTSE
Russell, Morningstar, MSCI, S&P and AB

Historical Default Rate : AB Global High
Yield (GHY) Portfolio Lower than US +
2. High Yield Market 3. Past Dividend Payout Record

Global High Yield Default Experience vs. US High Yield Market (Percent) Class AT Shares
The share classes below intend to declare and pay monthly dividends. Dividend

. amount/distribution rate is not guaranteed and may be paid from capital of the

H AB GHY Portfolio Portfolio. (See Important Information 5) Annualized yield is calculated with the

J.P. Morgan US High Yield Index following formula: monthly dividend of the month x 12 / ex-dividend price of the

month x 100. Positive distribution yield does not imply positive return. The

historical data provided below are for information purposes only and do not

imply prospective yields of the Portfolio.
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associated with an investment in a mutual fund, which would reduce total returns.

As of 30 September 2023. Source: J.P. Morgan, AB Source: AB, as of 30 September 2023.
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4. Flexibility and Multi-Sector Approach Capitalizes on the Changes in Sector Leadership
Global High Yield Portfolio Allocations
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Sector weightings will vary over time. Securitized credit includes commercial mortgage-backed securities, collateral mortgage obligation and asset-backed securities. AT1:
additional Tier 1 capital; CRTs: credit risk—transfer securities; CMBS: commercial mortgage-backed securities; EM: emerging-market. Exposures from 31 December 2008,
through 30 September 2023. Source: AB Internal System RAP

5. Fund Profile 6. Portfolio Allocation

Christian DiClementi Sector Allocation
Gershon Distenfeld, CFA “ B Corporates High Yield 54.16%
Portfolio Manager: Fahd Malik ‘ Corporates - Investment Grade 14.32%
Matthew S. Sheridan, CFA B Emerging Markets - Hard Currency 11.27%
Will Smlth, CFA I Treasuries 8.82%
B Collateralized Mortgage Obligations 3.77%
Inception Date: 1997/09/22 (Class A, USD) B Commercial Mortgage-Backed Securities 2.83%
Base Currency: usD M Other 4.83%
Reporting Currencies: EUR, HKD, SGD Country Allocation

Currency Hedged AUD, CAD, EUR, GBP, NZD, RMB, SGD

Share Classes”: M United States 66.87% M Canada 1.62%
United Kingdom 3.99% [l Germany 1.53%
Class offered™ A A2, AA, AT B Luxembourg 2.94% B Mexico 1.29%
Net Assets: USD 13,312.10 Million & Brazil 1.87% B India 1.26%
B France 1.73% [l Other 16.90%

Offered Currencies in USD, EUR, HKD and SGD. Hedged Share
Classes in AUD, CAD, EUR, GBP, NZD, RMB and SGD are also
available.*

Holdings are expressed as a percentage of total investments and may vary over time.
Source: AB, as of 30 September 2023. Source: AB, as of 30 September 2023.

This information is directed solely at persons in jurisdictions where the funds and relevant share class are registered or who may otherwise lawfully receive it. Before investing in AB funds,
investors should review the fund’s full prospectus, together with the fund’s Product Key Facts and the most recent financial statements. Copies of these documents, including the latest annual
report and, if issued thereafter, the latest semi-annual report, may be obtained free of charge from www.abfunds.com /7 www.alli: b in.com or by tacting the local distributor in
the jurisdictions in which the funds are authorized for distribution.

The Portfolio is part of AB FCP | (referred to as “AB”). AB is a mutual investment fund (fonds commun de placement) organized under the laws of the Grand Duchy of Luxembourg. Prior to 5 February 2016, AB's legal
name was ACMBernstein, its trading name was AllianceBernstein.

~ Please refer to the Prospectus for the full list of share classes and currencies offered.

Past performance is no guarantee of future results. Please refer to the Prospectus for the full list of share classes and currencies offered. Total returns, provided by AB, include the change in net asset value and
reinvestment of any distributions paid on Portfolio shares for the period shown, but do not reflect sales charges. Returns listed may not represent actual returns to an investor. Shares of the Portfolio are offered only
pursuant to the Portfolio’s current prospectus together with the most recent financial statements.

Investment Risks—Investment in the Portfolio entails certain risks. Investment returns and principal value of the Portfolio will fluctuate so that an investor's shares, when redeemed, may be worth more or less than
their original cost. The Portfolio is meant as a vehicle for diversification and does not represent a complete investment program. Although the Global High Yield Portfolio is entitled to use derivative instruments for
investment purposes, the Portfolio will not use derivative instruments for investment purposes. These and other risks are described in the Portfolio’s prospectus. Prospective investors should read the prospectus
carefully including risk factors and discuss risk and the Portfolio’s fees and charges with their financial advisor to determine if the investment is appropriate for them.

On 15 July 2021, the Portfolio had a Share Class split exercise, each base currency share class (which includes the Other Offered Currency Share Classes (the “OOC Share Classes”) ) was restructured into multiple
share classes through a split. In addition to the base currency share class of a Portfolio, each OOC Share Class will now become a distinct share class denominated in the relevant offered currency as further described
in detail in the Prospectus. There were no change in the investment objective, policies and strategies of the portfolio. Inception Date refers to the inception date of the share class before the split exercise.

* Yield to worst is the lowest potential yield that can be received on a bond without the issuer actually defaulting. Yield to worst is calculated by making worst-case scenario assumptions on the bond by calculating

the returns that would be received if provisions, including prepayment, call or sinking fund, are used by the issuer.

Currency-hedged share classes use hedging techniques in an attempt to reduce-but not eliminate-fluctuations between the investor’s holdings in a particular currency-hedged share class denominated in the
investor’s investing currency and the portfolio’s base currency. The goal is to deliver returns that track the portfolio’s base currency returns more closely.

# The past b calendar year performance for AB—Global High Yield Portfolio (Class A, USD): -5.42% (2018), 13.28% (2019), 1.89% (2020), 2.93% (2021), -12.57% (2022) and 5.39% (2023 YTD). Source: AB,
calculated on an NAV-to-NAV basis with dividend reinvested, in U.S. Dollars, as of 30 September 2023. Inception date for Class A (USD): 22 September 1997.

T The past 5 calendar year performance for AB—Global High Yield Portfolio (Class AT, USD): -5.60% (2018), 13.38% (2019), 1.87% (2020), 2.92% (2021), -12.47% (2022) and 5.4 1% (2023 YTD). Source: AB,
calculated on an NAV-to-NAV basis with dividend reinvested, in U.S. Dollars, as of 30 September 2023. Inception date for Class AT (USD): 26 September 2002.

To Hong Kong Readers: This document has not been reviewed by the Securities and Futures Commission. The issuer of this document is AllianceBernstein Hong Kong Limited.

© 2023 AllianceBernstein L.P. The [A/B] logo is a service mark of AllianceBernstein and AllianceBernstein® s a registered trademark used by permission of the owner, AllianceBernstein L.P.

(Issue date of this document: 30 October 2023)
Offering documents can

be downloaded from
"Quick Links" Section:
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Important Information EEE1§

The portfolio invests primarily in a portfolio of high-yielding debt securities of issuers located throughout the world, including U.S. issuers and issuers in emerging-market countries.
AESTERENTR S HEITANSKEERES (BRZERFATSERETA -

2. Investin emerging markets is subject to higher volatility and higher risks (e.g. liquidity risk, currency risk, political risk, regulatory risk, economic risk, legal and taxation risk, settlement risk and custody risk).
RERFETSAHRSHRIMEBS0NEAR (PlREtRlE. S¥aR. BaRk. BERE. SERE. ZRRNBRE. SERBEEERR) .

3. Investmentin the portfolio may also involve general investment risk, debt securities risk, illiquid assets risk, concentration risk, currency risk, Renminbi share class risk and management risk. Exposure to debt securities that are below
investment grade and unrated can subject the Portfolio to higher volatility and greater risk of loss of principal and interest compared to higher-rated securities. The value of the portfolio can be volatile and can go down substantially within a
short period of time. It is possible that the entire value of your investment in the portfolio can be lost.

REARFEST RS R—RIRERR. ERESAR. TRERERM. SPARK. SRR, ARBHEANERRMEERRM. ABSTRAESNAL, FRIKNMERARERTROERES
AERARSFZREHRMMRBANAERASIEREAR. B&ERTREKE), WAE—BERNNEZETHR. BTRAERSHRETHETHEESK,

4. The portfolio is entitled to use financial derivative instruments for hedging, risk management, efficient portfolio management, managing duration and volatility, obtaining currency exposure and as an alternative to investing directly in the
underlying instruments which may involve counterparty / credit risk, liquidity risk, valuation risk, volatility risk and over-the-counter transaction risk. The leverage element / component of a financial derivative instrument can result in a loss
significantly greater than the amount invested in the financial derivative instrument by the Portfolio. Exposure to financial derivative instrument may lead to a high risk of significant loss by the Portfolio.
AESTEAMETREDEN,. RREER, SHEASEERE, ERFENLEENNT. BEEEHE, URRAEERRENEHEIANBERMRE, EVRIRZFHF (FERKE. REMNMEAR.
HERE. KEMEABRIGIZ AR, SMITETAMBIRTE MO TRERRAXRSRALSHEMTETARENSE. SMITETRNKRESHMRERALSETEXBANSEARE.

5. Dividends may be paid from capital or effectively out of the capital of the Portfolio, which may amount to a partial return or withdrawal of an investor’s original investment or from any capital gains attributable to that original investment and
resultin an immediate decrease of the Net Asset Value per Share. Distributions for hedged share classes may be adversely affected by differences in the interest rates of the reference currency and the Portfolio’s base currency, resulting
in a greater amount of distribution being paid out of capital than other non-hedged share classes.

FESTRERPRER EUEARMIRE (LBRTERBSRERBEREEFRANRE) SREBRARE/IGHEMERKE, HLRFERRSREERE. EREPRHGERN S REETEE
ZHERIRHERNS T ERNEARL SN EER BN EERNTHHE, ERREAPRMNSIREELLEGIEMRBERNEK.
6.  Investors should not rely on this document alone to make investment decisions.

BEAETRERIRBAT ML IRERE.

AB - Global High Yield Portfolio
3 m 25 =L
“E - IRKEWNEEE
NAV, Dividend and Yield Information as of 02/29/2024
BHE 02292024 NEEFE. RERFEHXEERER

The share classes below intend to declare and pay monthly dividends. Dividend amount/distribution rate is not guaranteed and may be paid from capital of the Portfolio. (See Important Information 5)
UTRBHRREEBAERRKMRE. RE/SELERE, RETREAPXZ[T. (FEEEFIH)D)

Annualized yield is calculated with the following formula: dividend of the month x 12 / ex-dividend price of the month x 100. Positive distribution yield does not imply positive return. The historical data provided below
are for information purposes only and do not imply prospective yields of the Portfolio.

FEUSEZRUTENNE: UEAZIKE x 12/ EARBEE x100. ERSEXRLITRRAESHHSERR. UATHRENBEBBEESRZA, EFRRESERENER

Class AT shares, USD (ISIN: LU0156897901) Class AT shares, HKD (ISIN: LU0417103578)
AT $ERR 1, =T AT $8RR1, BT
NAV (US$) DIV (US$) Annualized Yield NAV (HK$) DIV (HK$) Annualized Yield
HERME (=) B2 (Ex) FEXESE HERME(BT) B2 (Bx) FEXEE

02/29/2024 ] ] ; 02/29/2024
01/31/2024 3.13 0.0189 7.25% 01/31/2024 24.49 0.1471 7.21%
12/29/2023 3.14 0.0189 7.22% 12/29/2023 2453 0.1471 7.20%
11/30/2023 3.04 0.0189 7.46% 11/30/2023 23.78 0.1471 7.42%
10/31/2023 2.92 0.0189 7.71% 10/31/2023 22.88 0.1471 7.72%
09/29/2023 2.98 0.0189 7.61% 09/29/2023 23.35 0.1471 7.56%
08/31/2023 3.03 0.0189 7.49% 08/31/2023 23.80 0.1471 7.42%
07/31/2023 3.05 0.0189 7.44% 07/31/2023 23.80 0.1471 7.42%
06/30/2023 3.01 0.0189 7.53% 06/30/2023 23.64 0.1471 7.47%
05/31/2023 2.98 0.0189 7.61% 05/31/2023 23.26 0.1471 7.56%
04/28/2023 3.02 0.0189 7.51% 04/28/2023 23.69 0.1471 7.45%
03/31/2023 3.01 0.0189 7.53% 03/31/2023 23.67 0.1471 7.46%

Class AT shares, AUD-Hedged* (ISIN: LU0511405911) Class AT shares, CAD-Hedged™ (ISIN: LU0592507361)

AT $BR% 1, BRoTER
NAV (A$) DIV (A$) Annualized Yield

AT $8R% {5, hnoTEHn
NAV (CAD) ) Annualized Yield

BEFE GRT) BRE GRIT) FEUEE BEFE () e (hni) FELBR
02/29/2024 02/29/2024 l 0.0541 6.85%
01/31/2024 10.31 0.0530 6.17% 01/31/2024 9.50 0.0541 6.83%
12/29/2023 10.34 0.0530 6.15% 12/29/2023 9.53 0.0541 6.81%
11/30/2023 10.03 0.0530 6.34% 11/30/2023 9.25 0.0541 7.02%
10/31/2023 9.65 0.0530 6.59% 10/31/2023 8.88 0.0541 7.31%
09/29/2023 9.85 0.0551 6.71% 09/29/2023 9.07 0.0541 7.16%
08/31/2023 10.02 0.0551 6.60% 08/31/2023 9.23 0.0541 7.03%
07/31/2023 10.08 0.0551 6.56% 07/31/2023 9.28 0.0541 7.00%
06/30/2023 9.97 0.0529 6.37% 06/30/2023 9.18 0.0541 7.07%
05/31/2023 9.87 0.0529 6.43% 05/31/2023 9.08 0.0541 7.15%
04/28/2023 9.99 0.0529 6.35% 04/28/2023 9.19 0.0541 7.06%

03/31/2023 9.98 0.0529 6.36% 03/31/2023 9.19 0.0541 7.06%



Class AT shares, EUR-Hedged” (ISIN: LU0448041581) Class AT shares, GBP-Hedged* (ISIN: LU0689626256)
AT $BRg 7, BRoTE N AT $RRR M5, SEEFEPN
NAV (€) DIV (€) Annualized Yield

NAV (GBP) DIV (GBP) Annualized Yield
HERME BUT) B2 (Biom) FELEE HERME (1) BE (&S FELEE

02/29/2024 10.54 0.0519 02/29/2024 10.41 0.0633 7.30%
01/31/2024 1057 0.0519 5.89% 01/31/2024 10.44 0.0633 7.28%
12/29/2023 10.60 0.0519 5.88% 12/29/2023 1048 0.0633 7.25%
11/30/2023 10.28 0.0519 6.06% 11/30/2023 10.16 0.0633 7.48%
10/31/2023 9.88 0.0519 6.30% 10/31/2023 9.77 0.0633 7.77%
09/29/2023 10.08 0.0476 5.67% 09/29/2023 9.97 0.0594 7.15%
08/31/2023 10.26 0.0476 557% 08/31/2023 10.15 0.0594 7.02%
07/31/2023 10.32 0.0476 5.53% 07/31/2023 10.20 0.0594 6.99%
06/30/2023 10.20 0.0476 5.60% 06/30/2023 10.09 0.0571 6.79%
05/31/2023 10.10 0.0476 5.66% 05/31/2023 9.98 0.0571 6.87%
04/28/2023 10.22 0.0476 5.59% 04/28/2023 10.10 0.0571 6.78%
03/31/2023 10.21 0.0476 5.59% 03/31/2023 10.09 0.0542 6.45%
Class AT shares, NZD-Hedged” (ISIN: LU0805983789) Class AT shares, RMB-Hedged” (ISIN: LU0747275229)
AT ZERR 13, AR TTEH AT 8RR, A REE A
NAV (NZD) DIV (NZD) Annualized Yield NAV (RVB) DIV (RMB) Annualized Yield
HEHE (D) BRE (@A) FELBE HERE (ARK) B2 (ARH) EELRE
02/29/2024 9.53 0.0578 7.28% 02/29/2024 68.61 0.2909 5.09%
01/31/2024 9.56 0.0578 7.26% 01/31/2024 68.80 0.2909 5.07%
12/29/2023 9.59 0.0578 7.23% 12/29/2023 69.03 0.2775 4.82%
11/30/2023 9.30 0.0578 7.46% 11/30/2023 66.97 0.3500 6.27%
10/31/2023 8.94 0.0578 7.76% 10/31/2023 64.47 0.3500 6.51%
09/29/2023 9.12 0.0578 7.61% 09/29/2023 65.73 0.2635 4.81%
08/31/2023 9.28 0.0578 7.47% 08/31/2023 66.84 0.2635 4.73%
07/31/2023 9.33 0.0578 7.43% 07/31/2023 67.26 0.2635 4.70%
06/30/2023 9.23 0.0578 7.51% 06/30/2023 66.51 0.2866 517%
05/31/2023 9.13 0.0578 7.60% 05/31/2023 65.84 0.2866 5.22%
04/28/2023 9.23 0.0578 7.51% 04/28/2023 66.65 0.2866 5.16%
03/31/2023 9.23 0.0578 7.51% 03/31/2023 66.63 0.2866 5.16%

Class AT shares, SGD-Hedged” (ISIN: LU0592507528)
AT ZERR 13, SRR T 5

NAV (SGD) DIV (SGD) Annualized Yield
HEBMEGTET)  BREGETET) FELEE
02/29/2024 9.63 0.0487 6.07%
01/31/2024 9.66 0.0487 6.05%
12/29/2023 9.69 0.0487 6.03%
11/30/2023 9.40 0.0487 6.22%
10/31/2023 9.03 0.0487 6.47%
09/29/2023 9.22 0.0487 6.34%
08/31/2023 9.39 0.0487 6.22%
07/31/2023 9.44 0.0487 6.19%
06/30/2023 9.34 0.0487 6.26%
05/31/2023 9.24 0.0487 6.32%
04/28/2023 9.35 0.0487 6.25%
03/31/2023 9.34 0.0554 7.12%

The calendar year performance for AB - Global High Yield Portfolio: Class AT, USD — 13.38% (2019), 1.87% (2020), 2.92% (2021), -12.47% (2022), 13.16% (2023) and 0.57% (2024 YTD). Source: AllianceBernstein (AB), calculated on
an NAV-to-NAV basis with dividend reinvested, in U.S. Dollars, as of 29 February 2024.

B - IR SR S FENRE: ATH, Emx—1338% (20194) , 1.87% (2020 4) , 2.92% (20214F) , -1247% (20224) , 13.16% (20234) R 057% (2024 FHES) . ERKIR: AB, HREEFE
LB E, REANBIRE, MUETH, B8E2024F28 298,

On 15 July 2021, the Portfolio had a Share Class split exercise, each base currency share class (which includes the Other Offered Currency Share Classes (the “OOC Share Classes”)) was restructured into multiple share classes through a split. In
addition to the base currency share class of a Portfolio, each OOC Share Class will now become a distinct share class denominated in the relevant offered currency as further described in detail in the Prospectus. There were no change in the
investment objective, policies and strategies of the portfolio. Inception Date refers to the inception date of the share class before the split exercise.

A Currency-hedged share classes use hedging techniques in an attempt to reduce—but not eliminate—fluctuations between the investor's holdings in a particular currency-hedged share class denominated in the investor’s investing currency and
the portfolio’s base currency. The goal is to deliver retums that track the portfolio’s base currency returns more closely.

R20214 78150, ELETRVEARINR, KEELEEERNER (BEAMBEEEMRMIER ([00C BNER | ) BHASERMBIER. ARBRNERIN K, MESHIEEEERLN, S@
00C R 3R RIRBSAS Bl & LAAERA 32 & ¥ HEM T RIRMIER!, E—DrHIEE2MIRERR. ESNREEE. BURRRMMITE . R AMARMEARS IR ATHIR L BH.

N SRR B RNE A AT, ERURIR (BETEETEER) AR ERMERERMFENINIRNERIMNRE SRz BNEREE, HENRIERERILUEEGETENER.

With effect from 15 December 2009, the Portfolio has expanded its investment power in financial derivative instruments. Please refer to the prospectus for further details.

120094 12 B 15 Bilt, £ELBRAHRENSMITETANES. FEERESRELSTHER.

Due to rounding, numbers presented throughout this document may not add up precisely to the totals provided and percentages may not precisely reflect the absolute figures.

HARIEEN, ASFIRMEIBERRLEFTIREMBIETLHERE, MESLIFRLERRMELHF.

AB FCP | - Global High Yield Portfolio is part of AB FCP | (referred to as “AB"). AB is a mutual investment fund (fonds commun de placement) organized under the laws of the Grand Duchy of Luxembourg. Prior to 5 February 2016, AB's legal name
was ACMBernstein, its trading name was AllianceBernstein. This information is directed solely at persons in jurisdictions where the funds and relevant share class are registered or who may otherwise lawfully receive it. Before investing, investors
should review the fund'’s full prospectus, together with the fund’s Product Key Facts and the most recent financial statements. Copies of these documents, including the latest annual report and, if issued thereafter, the latest semi-annual report, may
be obtained free of charge from www.abfunds.com.hk or by contacting the local distributor in the jurisdictions in which the funds are authorized for distribution.

B - IRTkS IR E £ % ABFCP | (B “BE” ) MTH—EREES. BHERRBERBANEERERNEERERE (fonds commun de placement), EEZFESR ABFCP 1. #£ 2016 4 2 A 5 HZ A, HHEN
SEERTES ACMBemstein, &% ZFE% AlianceBernstein. ISR REHE AL S ABMBRNERICAMZ AEEENA TR AR EERRZ AL, REH, REERBELLHNIRERLY, ERAEH
g%igg% MR RN BT, BLEXHNEIR, EhaERIEMNFERS, URNKREZERE, RARIIHANPIRE, "3 www.abfunds.comhk B LR R SBIFEEHAARENE L
Past performance is no guarantee of future results. Total returns, provided by AB, include the change in Net Asset Value and reinvestment of any distributions paid on portfolio shares for the period shown, but do not reflect sales charges. Shares of
the portfolio are offered only pursuant to the portfolio’s current Prospectus together with the most recent financial statements.

AR IR R LB IRTE . AB IREAVABEIM G IR E I BEEE), WRFARRHNRESROMFOEMNSREANRERE, ETRREER. FIIERT—ERTREERNENEZRER. FE&
BRI RARBAESHRITRBERERRIENYBERRRE.

Investment Risks—Investment in the Fund entails certain risks. Investment returns and principal value of the Fund will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Dividends are not paid
for all share classes and are not guaranteed. The portfolio is meant as a vehicle for diversification and does not represent a complete investment program. Returns denominated in a currency other than the base currency of the fund may increase
or decrease as a result of foreign exchange currency fluctuations. These and other risks are described in the Fund’s prospectus. Prospective investors should read the prospectus including risk factors carefully and discuss risk and the fund’s fees
and charges with their financial adviser to determine if the investment is appropriate for them.

BRERB—RERAESAAEETRR. RERARESHVEREALSESTENE, WREENRVBEBELBOEETESRIUEREREAR. LERBRHVEFHTERS, TRESRE. AEES%E
EADBIRENT R, WIETEREHE. UESLEERIUMIEIEHHENEIR, ATRZINERENBAIEMSRL. EFREUAREERBEALSTHBERNGRA. EREERERIHERERA
AEER, THRABVERSHIAESNARREEER, MEERTHEERE.

Source: AB, as of 29 February 2024.

HRIRIR: AB, BIZ 202442829,

This document has not been reviewed by the Securities and Futures Commission. The issuer of this document is AllianceBernstein Hong Kong Limited.

B RSHE ST ER. WXHHRITERMETERRAR.

©2024 AllianceBernstein L.P. The [A/B] logo is a service mark of AllianceBernstein and AllianceBernstein® is a registered trademark used by permission of the owner, AllianceBernstein L.P.

©2024 AllianceBernstein L.P. [A/B] #Z56.% AllianceBernstein AIBRFS4E5C, TMAllianceBemstein® &t M fIAZE, ZE¥E1S H A AAlianceBemnstein L.P. Bt /e 75 T E F

GHY-DYI-EN-CH-HK-0224 (Issue date of this document ZS ST 11| 5 H #8: 03/14/2024)



AB - Global High Yield Portfolio

ALLIANCEBERNSTEIN®
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RS EEE

Important Information EEE1E

1 The portfolio invests primarily in a portfolio of high-yielding debt securities of issuers located throughout the world, including U.S. issuers and issuers in emerging-market countries.

FESTERENERSMETANBUREBEEES (QEXERMADSEREITA) -

2 Investin emerging markets is subject to higher volatility and higher risks (e.g. liquidity risk, currency risk, political risk, regulatory risk, economic risk, legal and taxation risk, settlement risk and custody risk).

RERFATSELARSORBERBRSHNER (HORBEERR  B¥ER  Bamk  BEERR - AERR -

ERRRBER

wHERKTERR ) -

3 Investment in the portfolio may also involve general investment risk, debt securities risk, illiquid assets risk, concentration risk, currency risk, Renminbi share class risk and management risk. Exposure to debt securities that are
below investment grade and unrated can subject the Portfolio to higher volatility and greater risk of loss of principal and interest compared to higher-rated securities. The value of the portfolio can be volatile and can go down

substantially within a short period of time. It is possible that the entire value of your investment in the portfolio can be lost.
RARABRSMAES R—RIRERR - BHRFEAR FRBAERR SPEAR - BEER -
BHUERAESAZRESRBERBANAE RARIRKER

ARBERARRM R R KR EERER -
- BRERYRERE - WIE—RAERPBABRETE - B TREESNR

oREEHEERX -

AL - MBS ARE S

FRE IR AR B R ARAV S

4 The portfolio is entitled to use financial derivative instruments for hedging, risk management, efficient portfolio management, managing duration and volatility, obtaining currency exposure and as an alternative to investing directly
in the underlying instruments which may involve counterparty / credit risk, liquidity risk, valuation risk, volatility risk and over-the-counter transaction risk. The leverage element / component of a financial derivative instrument can
result in a loss significantly greater than the amount invested in the flnancial derivative instrument by the Portfolio. Exposure to financial derivative instrument may lead to a high risk of significant loss by the Portfolio.

AESUFEATETIREIND - ARER AUESEEMAR  €8F

EoREY BESRBEE  URAFARRERNERTENENTRE  SURSEARSHTF / FEAR - R

HEE - HERR - KE

HEBRENRZERE - ERMITETEMNRETE / MO UEERERESRAESHEMITETERENEER - SWTETENRASRUEERAESBIEARRNS AR -

5 Dividends may be paid from capital or effectively out of the capital of the Portfolio, which may amount to a partial return or withdrawal of an investor’s original investment or from any capital gains attributable to that original
investment and result in an immediate decrease of the Net Asset Value per Share. Distributions for hedged share classes may be adversely affected by differences in the interest rates of the reference currency and the Portfolio’s

base currency, resulting in a greater amount of distribution being paid out of capital than other non-hedged share classes.

AEETYREARPLR

NESEERBARSWELRR Y BFRZRNANTE  GRLERPBRNHNDIREBLEMIFLEPROBRINEX -
6 Investors should not rely on this document alone to make investment decisions.

REBERERARBEREMIELIRERE -

B EMEAR BRI R O B A RO DR B & RAKRE) AR ERAREFENEMERNE - HILEREEESREESE -

B EP R IRRIR k£ 8ROl AE R RIS HS B AR 4D 51

Portfolio Composition” % &£ 41

Sector Allocation

TED

Portfolio Objective/ Strategy/ Key Features & H1Z/ HIg/ 15 &

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

AESREREFRSM ( QESENMEER ) HTERTHFREESWEAESMAS - USREHR
WS RABER - ARERERUETRIFSTHENE S - RECENARIRKEE WS RS W ERA
BIREZE

SicE

Country Allocation B X 73

United States 2 Fl 65.96%
United Kingdom 22 4.40%

B Corporates High Yield Luxembourg 75 22 2.39%

NEBNEES 52.50%

Corporates - Investment Grade

NEMES-IREEMR 15.69%
Emerging Markets - Hard
Currency
METIS-8EH 11.55%

Canada fIlEX 2.03%
France ;A 1.92%
Brazil 2 1.76%
Germany 2] 1.54%
Mexico £ 5} 1.37%

Net Currency Exposure ;& 8 5) fi

Italy BAF 1.19%

. w o
Treasuries Bl & &% 9.84% Other 2T 17.44%

Collateralized Mortgage
Obligations #Z1BIE{RE % 3.45%
Commercial Mortgage-
Backed Securities
BIRIRIBIRIPE 2 2.49%

B Other HE 4.48%

Credit Quality? {5 S5 4RAA

US Dollar 7T 100.33% B AAAT.T7%
Pound Sterling 25% 0.07% B AA0.27%
i R 0.05% B As16%

South African Rand : .05% BBB 19.93%
Chinese Yuan Renminbi PEI A R # 0.01% BB 35.38%
Nigerian Naira fE B Fl| 3711 0.01% = B 21.10%
Canadian Dollar /117 -0.01% CCC &Below

aroclen oo . ccc BT 8.94%
Indian Rupee ENEELL -0.01% B Not Rated 5748 3.45%
Colombian Peso S}fith TR % -0.10%
Euro BT -0.35%

A

AN

Holdings are expressed as a percentage of total investments and may vary over time.

REBEMELENBRBELEZBADIERT - TIRERER RIS -

The highest of S&P, Moody’s, Fitch, or other nationally recognized statistic rating organizations (NRSROs). Not rated securities are
those rated by another NRSRO and/or AllianceBernstein (AB). Credit quality is a measure of the creditworthiness and risk of a bond or
portfolio, based on the issuer's financial condition. AAA is highest and D is lowest. Ratings may not accurately reflect credit risk and are
subject to change.

EIURELH - 88 - RS IIEMBERRD IR AEEN RS TIRESR - TR
BES - %ﬁ%%ﬁ@iz?*ﬁ)\%i‘gﬁtRéjﬁﬁﬁﬁg%ﬁﬁ: HERERER - AAA B
ERRREREREIEEARED -

Source: S&P, Moody’s, Fitch and AllianceBernstein (AB).

HRRR: RAEER 28 BERAB-

Calculated from the net assets of the Portfolio. ME & FEEE -

As a percentage of purchase price for Classes A, A2, AA and AT only.

BRI AR, A2 IR, AA R AT R ER - DIRBER 2B E -

As an annual percentage of average daily Net Asset Value. MB B EEFEZFEBHLEHRAER -

7 IRERELth 2T AR P AB AN/ S B 8 ST AR
FAR - D RERIEETAR - STARTIBERA

Profile £ &K

;DEO %Eﬁﬁ Luxembourg EFFE
Inception Date Q(Qélgzgkg_gzj SD)
o AviE) (AR )

Fiscal Year End

M EFERE

31August (8 31 H)

f‘gggem $14,619.53 Million B =70
7

Subscription/

Redemption Daily & H

s/

Bg;gé‘%gemy USD 7%

Reporting Currencies EUR, HKD

HithiRE G BT - BT

Currency Hedged Q:\JADB’ (;AG% AL elzir Lz
Share Classes’ o .
mmwaRmERr oo M- B RE A

AR - ARE - #sTT

Effective Duration

(Years) .79

BRAFESR (F)

Average Credit Quality* BB

T EEER"

Initial Sales Charge Up to 52 %% 5.00%
BRIHEE ! (Class A, A2, AA & AT % )

Management Fee?

First $15b: 1.45%%
Over $15b: 1.25%%

EIHE 2 B 150 f83=7T: 1.45%
#2838 150 E=ToEb: 1.25%2

Management Company

Fee? 0.10%

EERNTE 2

Total No. Of Holdings

apRyE el
Christian DiClementi

Portfolio Management Gershon Distenfeld, CFA

Team Fahd Malik

HeEHE X Matthew S. Sheridan, CFA
Will Smith, CFA

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

documents for details.

AR IERINERE - &

Offering documents can
be downloaded from
"Quick Links" Section:
ESHEXHIR
TEEXH ., —HTE:

English
All data as of FTAE 11 £ 29/02/2024

SHESHEXH -




Top Ten Credit and Emerging Market Securities ™

TAREERMETHSES

I_\IAV,\L!ieId & Dividend In_formation (as of 29/02/2024)"
EEFE BXEAREEN (22024 F02H29H )

A, AT & AA share classes below intend to pay monthly

Holding $5M% 2 dividends. Dividend amount/distribution rate is not guaranteed
Verscend Escrow Corp. 9.75%, 08/15/26 0.40% and may be paid from capital of the Portfolio. (See Important
Sirius XM Radio, Inc. 4.00%, 07/15/28 0.38% Information 5_) . . .
ENMA 17.186%. 08/25/98 - 10/95/28 0.38% Annualized yield is calculated with the following formula:

. monthly dividend of the month x 12 / ex-dividend price of the
Societe Generale SA 5.519%,01/19/28 0.37% e . . . . . ayn
Prime Security Services Borrower/Prime Finance 6.250¢ 0370 month x 100. Positive distribution yield does not imply positive
01/15/98 y e e return. The historical data provided below are for information

urposes only and do not imply prospective yields of the
Aircastle Ltd. 5.25%, 08/11/25 - 06/15/26 0.37% Borlt:folio \l Plyp P Y
FNMA 15.686%, 01/25/29 0.36% ’
) \+ 3 S o (0D 27K
Veritas US/Veritas Bermuda 7.50%, 09/01/25 0.34% ﬁA AT ZK&EPA§ %%T G ?DJU %E %T E!)ﬁ RS - TSI HIRE R
Neptune Bidco US, Inc. 9.29%, 04/15/29 0.34% 2= I ¢3t s, &
RegionalCare Hospital Partners 9.75%, 12/01/26 0.33% Er{t’”"'_&u—ﬁi_b 15 U= 0 kS x12 [ BB
: tQIA# P 157 5 ook x100 - [EREXRMARRAEEFFSIELER - DUNPrRH
otal =7 : HIBFHRBEFSREZE  TARKRESRKRNERE -
= 0, .
Cza!)endar Year Returns F E [O]#% JNAV Yeld Divdend  piogrierg SIN
Class A- USD .
- - AR 3.15 7.24 00190 ACMHYALLX LU0O081336892
Class A2 - USD .
0 - Ao Bt 17.28 - - ACMHYA2:LX  LU0102830865
Class A2 - HKD §
0 Ao Bog 135.33 - - ABHYA2H:LX LU0417103495
Class AA — USD
2019 2020 2021 2022 2023 2024 pry e 812 1012 00685 ACMATAALX LU1008669860
CIEY T e ALLTIKD 6366 1006 05338 ABGHIAALX LU1069345681
2019 2020 2021 2022 2023 i Class AA - AUD(H)
Z AN B (5 ) 7.51 9.01 00564 ACMAAUH:LX LU1008670108
Class A —USD i Class AA — CAD(H)
ARG 5T 13.28 1.89 2.93 12,57 13.07 0.57 AA R—1IT3T ( B ) 7.66 9.70 00619 ABGHYCH:LX LU1069346069
Class AA — EUR(H) 7.78 873 00566 ABAEURH.LX LU1069345848
Cumulative Total Returns #2 215 [0 % &8 HXAE"WGEETS” )
Alfsﬁs 35 ( gu) ) 7.60 10.15 00643 ABAGBPH:LX LU1069345764
Since Class AA. NZD(
1 Year 3 Year 5 Year 10 Year Inception A :sﬁ;_@@ﬁm ( 2559 ) 7.63 10.13 00644 ABGHYAN:LX LU1069345921
(%) (%) (%) (%) MiTiES Class AA — RMB(H) !
K AN A BB (5 o 5263 7.95  0.3485 ABGHRMH:LX LU1069767082

ClassA—-USD 4950 2.27 1239 2848 256.56 Closs A1 SGDIH)

ARB_ZE5T . . . : : AR ¥ﬁnut§zm (gw) 786 890 00583 ACMAASH:LX LU1035779344
Please refer to Profile section for Inception Date of Class A — USD. (A:-Il-aﬁéf‘;ﬁUSD 3.12 7.27 0.0189 ACGHYAT:LX LU0156897901
ERESENENAR - Ex80m A Class AT - KD
Source: AB, calculated on an NAV-to-NAV basis, with dividend reinvested, in U.S. Dollars AT IB—3E7T 24.47 7.21 0.1471 ABHYHAT:.LX LU0417103578
HRAE : AB - BREEFELEEFENE - REARERE - METH - . ~ AUD(H)

aHQ S ( w 10.28 6.19 00530 ABGATAH:LX LUO511405911
Past performance is no guarantee of future results. Total returns, provided by AB, include the change in net AT [R—B7C (297%)
asset value and reinvestment of any distributions paid on Portfolio shares for the period shown, but do not Class AT — CAD(H) 0.48 6.85 0.0541 ABGATCH:LX LU0592507361
reflect sales charges. The information on this page is for information purposes only and should not be construed AT B&-fn7T ( P )
as an offer to sell, or solicitation of an offer to buy, or arecommendation 1or the securities of the Portfolio. Class AT — EU;%HE)F 1054 5.91 00519 ACATEUH.LX LUO448041581
BENEETRBIEROER - AB IRHUNAEROESAN Y EEFESERREINAZERSE - B AT J&-BR7T (3% )
RUARBRREE - FESNEFSHZA  ARERHENFTREAEIRBAES ZE% - ElTaﬁé gﬁﬁe?;ﬂ] ) 10.41 730 00633 ABHYATGLX LUO689626256
Class AT — NZD(H) .
AT G AHFRRETT 5P ) 9.53 7.98 00578 AGHATNH:LX LU0805983789
Class AT — RMB(H) !
AT BB AR () 68.61 509  0.2909 ABHRMBALX LU0747275229
Ol A = STelDlin) 963 607 00487 ABGATSHLX LU0592507528

AT BRI TT ((E% )

On 15 July 2021, the Portfolio had a Share Class split exercise, each base currency share class (which includes the Other Offered Currency Share Classes (the “OOC Share Classes”) ) was restructured into multiple share classes through
a split. In addition to the base currency share class of a Portfolio, each OOC Share Class will now become a distinct share class denominated in the relevant offered currency as further described in detail in the Prospectus. There were no
change in the investment objective, policies and strategies of the portfolio. Inception Date refers to the inception date of the share class before the split exercise.

720217 815 A - ERETRO\ERDF - BESEEEREROHEN (DFEEMBEREROER ( "ooC RHEHR ., ) BARZIERNEL - BRROERNS - RESNEERBERS - 88 00C RINERIRE
REAUMAMBEEEEENARRNER  E—PFEASHARBERE - BEENREER - BERRRBIOERHAE - RUBBBROEBINDFZAMKIIEH -

*Top 10 Credit and Emerging Market Securities shows the percentage of assets held in debt securities of corporate issuers. It does not include assets held in debt securities of government issuers. Investors should refer to the most
recent complete Portfolio of Holdings Report published on www.abfunds.com.hk for a complete list of holdings within the Portfolio.

*TAREERAEGSESER T ASDRTASBNABESFEENBDLE - BUASEIARTANBEBESPHANKE - REEMESH www.abfunds.com.hk EBHMRMTEFRFE - WERESHNTEFRIIE -
1 Currency-hedged share classes use hedging techniques in an attempt to reduce — but not eliminate — fluctuations between the investor’s holdings in a particular currency-hedged share class denominated in the investor’s investing
currency and the portfolio’s base currency. The goal is to deliver returns that track the portfolio’s base currency returns more closely.

PR BRNEREPI - BEUNE (B FRETRER ) BEREERMRREEMBAENIEITRMENNRERR 2 BNEXES - HENSERERINEEREENEE -

Due to rounding, numbers presented throughout this document may not add up precisely to the totals provided and percentages may not precisely reflect the absolute figures.

BHROEEAA - A3BIRHBBAMARMUAFRERENBRTEZAER - MBS ETARYERRRBHHT -

Investment in the Fund entails certain risks. Investment returns and principal value of the Fund will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Dividends are not paid for all
share classes and are not guaranteed. The Fund is meant as a vehicle for diversification and does not represent a complete investment program. Returns denominated in a currency other than the base currency of the fund may increase
or decrease as a result of foreign exchange currency fluctuations.These and other risks are described in the Fund'’s prospectus. Prospective investors should read the prospectus including risk factors carefully and discuss risk and the
fund’s fees and charges with their financial adviser to determine if the investment is appropriate for them.
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This information is directed solely at persons in jurisdictions where the funds and relevant share class are registered or who may otherwise lawfully receive it. Before investing, investors should review the fund’s full prospectus, together
with the fund’s Product Key Facts and the most recent financial statements. Copies of these documents, including the latest annual report and, if issued thereafter, the latest semi-annual report, may be obtained free of charge from
www.abfunds.com.hk or by contacting the local distributor in the jurisdictions in which the funds are authorized for distribution.
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The Portfolio is part of AB FCP | (referred to as “AB”). AB is a mutual investment fund (fonds commun de placement) organized under the laws of the Grand Duchy of Luxembourg. Prior to 5 February 2016, AB’s legal name was
ACMBernstein, its trading name was AllianceBernstein.
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This document is issued by AllianceBernstein Hong Kong Limited and has not been reviewed by the Securities and Futures Commission.
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PRODUCT KEY FACTS

AllianceBernstein (Luxembourg) S.a r.l.

AB FCP 1

Global High Yield Portfolio
March 2024

This statement provides you with key information about this product.
This statement is a part of the offering document.
You should not invest in this product based on this statement alone.

Quick facts

Management Company:

AllianceBernstein (Luxembourg) S.a r.l.

Investment Manager:

AllianceBernstein L.P. (internal delegation, U.S. Delaware)

Depositary:

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

Dealing frequency:

Daily

Base currency:

U.S. Dollar

Dividend policy:

(i) For Classes A, B and C Shares:
Aims to declare daily and pay monthly or be reinvested as elected by

investor®

(ii) For Classes AT, AA, BT, CT, IT, IA and WT Shares (and corresponding

H Shares):

Aims to declare and pay monthly or be reinvested as elected by investor*
*Dividends may be paid out of capital or effectively out of capital and reduce
the Portfolio’s net asset value
(iii) For Classes A2, B2, C2,12 and S1* Shares (and corresponding H Shares):

None

Financial year end of this Portfolio:

31 August

Ongoing charges over a fiscal year:

Classes A2, AT and AA (and
corresponding H Shares)” and A Shares

Class A2 EUR H Shares

1.62%! 1.61%"

Classes B and BT Shares Class B2 Shares

2.62%! 2.61%!t

Class BT AUD H Shares | Classes C2 (and Class C2 EUR Shares
corresponding H Shares) -,
C and CT Shares

2.59%! 2.12%t 2.11%t

Classes 12 and IT (and Classes 12 AUD H, IT Class 12 EUR H Shares

corresponding H EUR H and IT RMB H

Shares)- and IA AUD H | Shares

Shares

1.12%" 1.11%" 1.13%"

Classes 12 RMB H and Class S17 Shares Class WT Shares

IT NZD H Shares

1.12%" 0.94%* 0.95%"

Min. investment*: Initial Additional

Classes A, A2, AT, AA, B®, B2°, BT®,
C, C2 and CT Shares (and
corresponding H Shares)

USD2,000 | EUR2,000 | HKD15,000
AUD2,000 | SGD3,000 | CAD2,000
GBP2,000 | NZD3,000 | ZAR20,000

RMB10,000

RMB3,750

USD750 | EUR750 | HKDS,000
AUD750 | SGD1,000 | CAD750
GBP750 | NZD1,000 | ZAR7,000

Classes 12, IT, IA and WT Shares (and
corresponding H Shares)

USD1 million | EURI million
AUD1 million | HKD8 million
SGD1.5 million | CAD1 million
GBP500,000 | NZD1.5 million

RMBS5 million

None
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Class S1* Shares USD25 million None

Unless otherwise specified.
# Class S1 Shares are reserved for institutional investors.
T The ongoing charges figure is based on expenses for the year ended 31 August 2023. This figure may vary from year to year. The ongoing charges figure

is an annual figure calculated by adding the applicable charges and payments deducted from the assets of the Portfolio and then dividing by the Portfolio’s
average net asset value for the fiscal year attributable to the relevant share class.

" The ongoing charges figure is an estimated figure and is based on the ongoing charges figures for the relevant share classes. Please also refer to note T
above applicable to the ongoing charges figures for the relevant share classes.

* Different minimum, additional and maximum investment limits may apply to different classes of shares denominated in different currencies. Investors
should refer to the offering document of the Fund for details.

® Classes B, B2 and BT Shares (and corresponding H Shares) are no longer open for subscription by new and existing investors. However, investors may

request the exchange of their holdings of Classes B, B2 and BT Shares (and corresponding H Shares) for the same share class of another AB-sponsored
Luxembourg-domiciled UCITS fund authorized in Hong Kong for retail distribution or otherwise available through an AB authorized dealer in Hong Kong.

What is this product?

The Global High Yield Portfolio (the “Portfolio”) is a portfolio of AB FCP I (the “Fund”), a mutual investment fund domiciled
in Luxembourg and its home regulator is Commission de Surveillance du Secteur Financier.

Objectives and Investment Strategy

Objectives

The investment objective of the Portfolio is to produce high current income as well as overall total return by investing primarily
in a portfolio of high-yielding debt securities of issuers located throughout the world, including U.S. issuers and issuers in
emerging-market countries.

Strategy

The Portfolio invests primarily and at any time at least two-thirds of its net asset value in high yielding bonds of issuers located
throughout the world, including U.S. issuers and issuers in emerging-market countries. The Portfolio intends to allocate assets
among high-yield non-Investment Grade (as defined in the Prospectus of the Fund to mean 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 internationally recognized statistical ratings organization) corporate bonds in the U.S., non-
Investment Grade debt securities of issuers located in emerging-market countries as well as sovereign debt issued by emerging
market countries. It may invest in Investment Grade securities if such securities possess desirable yield and/or total return
characteristics. The Portfolio will not invest more than 20% of its net asset value in one country except for U.S. issuers.
Holdings may include debt-securities with a range of maturities, from short- to long-term bonds. The Portfolio anticipates that
a substantial portion of its assets may be denominated in currencies other than the US Dollar.

The Portfolio may invest less than 30% of its net asset value in debt instruments with loss-absorption features as defined by
the SFC, including, but not limited to, contingent convertible securities, other Tier 1 and Tier 2 capital instruments and senior
non-preferred debts. These instruments may be subject to contingent write-down or contingent conversion to ordinary shares
on the occurrence of trigger events.

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

The Portfolio may use financial derivative instruments and efficient portfolio management techniques for hedging, risk
management, efficient portfolio management, managing duration and volatility, obtaining currency exposure and as an
alternative to investing directly in the underlying instruments. Efficient portfolio management and hedging techniques may
include use of exchange-traded and OTC derivative instruments, including swaps, options, futures and currency transactions.

Under exceptional circumstances (e.g. market crash or major crisis), the Portfolio may be invested temporarily up to 100% of
net asset value in liquid assets such as bank deposits, certificate of deposits, commercial paper and treasury bills for cash flow
management.

Use of derivatives / Investment in derivatives

The Portfolio’s net derivative exposure may be up to 50% of the Portfolio’s net asset value.

-0
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What are the key risks?
Investment involves risks. Please refer to the offering document for details including the risk factors.
1.  General Investment Risk

The Portfolio’s investment may fall in value due to any of the key risk factors below and therefore your investment in
the Portfolio may suffer losses. There is no guarantee of the repayment of principal.

2. Debt Securities Risk
° Credit / Counterparty Risk

The Portfolio is exposed to the credit/default risk of issuers of the debt securities that the Portfolio may invest in.

° Interest Rates Risk

The Portfolio invests in debt securities where its value will generally vary inversely with changes in interest rates and
may affect the net asset value of the Portfolio. As interest rates rise, debt securities prices generally fall and vice versa.
Prices of longer-term securities tend to rise and fall more than short-term securities.

° Volatility and Liquidity Risk

The debt securities in emerging markets that are less developed may be subject to higher volatility and lower liquidity
compared to more developed markets. The prices of securities traded in such markets may be subject to fluctuations.
The bid and offer spreads of the price of such securities may be large and the Portfolio may incur significant trading
costs.

° Downgrading Risk

The Portfolio will invest in debt securities (including bonds). An issuer of such debt securities may experience an adverse
change in its financial condition which may in turn result in a downgrading in the credit rating to such issuer and debt
securities issued by such issuer. Credit ratings of debt securities reflect the issuer’s ability to make timely payments of
interest or principal—the lower the rating, the higher the risk of default. The adverse change in financial condition or
decrease in credit rating(s) of issuer and debt securities may result in increased volatility in, and adverse impact on, the
price of the relevant debt security and negatively affect liquidity, making any such debt security more difficult to sell.
The value of the Portfolio may be adversely affected. The Investment Manager may not be able to dispose the debt
securities that are being downgraded.

° Risk Associated with Debt Securities Rated Below Investment Grade or Unrated

The Portfolio will invest in high yield, high risk debt securities (including bonds) that are rated in the lower rating
categories (i.e. below Investment Grade) or which are unrated. Debt securities below Investment Grade and unrated are
considered to be subject to higher volatility and greater risk of loss of principal and interest than higher-rated securities
and are considered to be predominantly speculative with respect to the issuer’s capacity to pay interest and repay
principal, which may in any case decline during sustained periods of deteriorating economic conditions or rising interest
rates. The market for lower-rated securities may be thinner and less active than that for higher-rated securities, which
can adversely affect the prices at which these securities can be sold. As a result the Portfolio, and thus the investors of
the Portfolio, may suffer losses.

° Sovereign Debt Risk

The Portfolio will be exposed to the direct or indirect consequences of political, social and economic changes in various
countries by investing in the bonds issued or guaranteed by governmental entities. In adverse situations, these political,
social and economic changes in a particular country may affect a particular government’s ability or willingness to make
or provide for timely payments of its debt obligations or may request the Portfolio to participate in restructuring such
debts. The Portfolio may suffer significant losses when there is a default of sovereign debt issuers.

° Valuation Risk

Valuation of the Portfolio’s investments may involve uncertainties and judgmental determinations. If such valuation
turns out to be incorrect, this may affect the net asset value calculation of the Portfolio.

. Credit Rating Risk

Credit ratings assigned by rating agencies are subject to limitations and do not guarantee the creditworthiness of the
security and/or issuer at all times.
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3. Illiquid Assets Risk

The difficulty of purchasing or selling a security at an advantageous time or price may have a negative impact on the
Portfolio’s performance.

4. Emerging Markets Risk

The Portfolio will invest in emerging markets, which are subject to higher risks (for example, liquidity risk, currency
risk, political risk, regulatory risk, economic risk, legal and taxation risk, settlement risk and custody risk) and higher
volatility than developed markets. Fluctuations in currency exchange rates may negatively affect the value of an
investment or reduce returns - these risks are magnified in emerging markets.

5. Concentration Risk

The Portfolio’s investments are concentrated in high-yielding debt securities. The value of the Portfolio may be more
volatile than that of a fund having a more diverse portfolio of investments. The value of the Portfolio may be more
susceptible to adverse economic, political, policy, foreign exchange, liquidity, tax, legal or regulatory event affecting
the market.

6. Currency Risk

Underlying investments may be denominated in one or more currencies different from the Portfolio’s base currency.
Also, a class of shares may be designated in a currency other than the base currency of the Portfolio. This means changes
in exchange rate controls, currency movements in such underlying investments and fluctuations in the exchange rates
between these currencies and the base currency may significantly and unfavorably affect the net asset value of the
Portfolio’s shares.

RMB is currently not freely convertible and is subject to exchange controls and restrictions which, under exceptional
circumstances, may cause a delay in payment of redemptions and/or dividend payments in RMB. Although offshore
RMB (CNH) and onshore RMB (CNY) are the same currency, they trade at different rates. Any divergence between
CNH and CNY may adversely impact investors.

7. Management Risk

The Portfolio may be subject to management risk because it is an actively managed investment fund. The Investment
Manager will apply its investment techniques and risk analyzes in making investment decisions for the Portfolio, but
there can be no guarantee that its decisions will produce the desired results.

8. Risks Associated with Payment of Dividends out of Capital

The Management Company has the sole and absolute discretion to amend the dividend policy, subject to the SFC’s prior
approval (if required) and by giving no less than one month’s prior notice to investors. Dividend yield is not indicative
of return of the Portfolio. Dividends may be paid from capital or effectively out of the capital of the Portfolio at the
discretion of the Management Company, which may amount to a partial return or withdrawal of an investor’s original
investment or from any capital gains attributable to that original investment, and result in an immediate decrease of the
net asset value per Share. The distribution amount and net asset value of the currency hedged share classes may be
adversely affected by differences in the interest rates of the reference currency of the currency hedged share classes and
the Portfolio’s base currency, resulting in an increase in the amount of distribution that is paid out of capital and hence
a greater erosion of capital than other non-hedged share classes.

9. Risk in Investing in Financial Derivative Instruments

Risks in investing with financial derivative instruments include counterparty / credit risk, liquidity risk, valuation risk,
volatility risk and over-the-counter transaction risk. The leverage element / component of a financial derivative
instrument can result in a loss significantly greater than the amount invested in the financial derivative instrument by
the Portfolio. Exposure to financial derivative instrument may lead to a high risk of significant loss by the Portfolio.
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How has the Portfolio performed?

The bar chart below shows the past performance of Class AT USD Shares, which has been designated as the representative
share class by the Management Company as it is a focus share class made available to Hong Kong investors.

20%
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-10%

-11.0%
~15% -12.5%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
m Class AT USD Shares Benchmark

Portfolio launch year: 1997
Class AT USD Shares launch year: 2002

. Past performance information is not indicative of future performance. Investors may not get back the full amount
invested.

. The computation basis of the performance is based on the calendar year end, NAV-to-NAV, with dividend reinvested.

. These figures show by how much Class AT USD Shares have increased or decreased in value during the calendar year
being shown.

. Performance data has been calculated in USD including ongoing charges and excluding any subscription fee and
redemption fee you might have to pay.

. With effect from 4 May 2020, the benchmark of the Portfolio is Bloomberg Global High Yield Index (USD Hedged).

Is there any guarantee?

This Portfolio does not have any guarantees. You may not get back the amount of money you invest.

What are the fees and charges?

(Different fee structure apply to different classes of shares. Investors should refer to the offering document of the Fund for details.)

Charges which may be payable by you
You may have to pay the following fees when dealing in the shares of the Portfolio:

Fee What you pay
Subscription fee Classes A, A2, AT and AA Shares (and corresponding H Shares): up to 5%
(Initial Sales Charge) of the purchase price

Classes 12, IT and IA Shares (and corresponding H Shares): up to 1.5% of
the purchase price

-5-
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Not applicable to other Share Classes

Switching fee"

Not Applicable

Redemption fee

Not Applicable

Contingent Deferred Sales Charge

Classes B, B2 and BT Shares (and corresponding H Shares): Where
applicable up to 3% (depending on years held) of the lesser of the current
net asset value or original cost of the Shares being redeemed

Classes C, C2 and CT Shares (and corresponding H Shares): Where
applicable up to 1% (depending on years held) of the lesser of the current

net asset value or original cost of the Shares being redeemed

Not applicable to other Share Classes

“Any additional fees charged by distributors may still apply.

Ongoing fees payable by the fund

The following expenses will be paid out of the Portfolio. They affect you because they reduce the return you get on your

investments.
Fee

What you pay

Management fee*

Classes A, A2, AT, AA, B, B2 and BT Shares (and corresponding H
Shares): up to 1.45%

Classes C, C2 and CT Shares (and corresponding H Shares): up to 1.95%
Classes 12, IT and IA Shares (and corresponding H Shares): up to 0.95%
Class WT Shares: up to 1.15%

Class S1* Shares: 0.90%

Depositary fee*

Administration fee payable to the
Administrator*

Transfer Agent fee*

Up to 1.00%

Performance fee

Not Applicable

Distribution fee*

Classes B, B2 and BT Shares (and corresponding H Shares): 1.00%
Not applicable to other Share Classes

Administration fee payable to the
Management Company*

All Share Classes: up to 0.10%

*Percentage per annum of net asset value

#Class S1 Shares are reserved for institutional investors.

Other fees

You may have to pay other fees when dealing in the shares of the Portfolio.

Additional Information

. You may generally buy and redeem shares at the Portfolio’s next-determined net asset value plus any applicable charges
after the Management Company receives your request in good order on or before 4:00 P.M. U.S. Eastern Time on each
Business Day (business day of both New York Stock Exchange and Luxembourg banks) for USD-denominated share
classes, on or before 1:00 P.M. Central European Time on each Business Day for RMB hedged share classes or on or
before 6:00 P.M. Central European Time on each Business Day for other currency hedged share classes, each time being
the order cut-off time. Investors should note that, for applications sent through a Hong Kong distributor, such distributor
may have an earlier cut-off time.
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. The net asset value of the Portfolio is calculated on each Business Day and will be available on the following website
www.alliancebernstein.com.hk or alternatively, you may contact AllianceBernstein Hong Kong Limited (as the Hong
Kong Representative of the Fund) at +852 2918 7888.

. Investors may obtain the past performance information of other share classes offered to Hong Kong investors from
www.alliancebernstein.com.hk.

. The compositions of the dividends (i.e., the relative amounts paid out of (i) net distributable income and (ii) capital) for
the most recent 12 months can be obtained from the Investment Manager and the Hong Kong Representative on request.
The compositions of the dividends will also be available at: www.alliancebernstein.com.hk.

Important
If you are in doubt, you should seek professional advice. The SFC takes no responsibility for the contents of this statement
and makes no representation as to its accuracy or completeness.

The website www.alliancebernstein.com.hk has not been reviewed by the SFC and may contain information on funds not
authorized by the SFC.
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