Performance Disclosure
Emerging Market Debt Composite (in US Dollar)

JPM EMBI GLOBAL

Composite 3 Year Benchmark 3 Year {4/1/04-P)/JPM EMBI +
Ann. Ex Post Ann. Ex Post (TO 3/31/04)
Comp e Assets Composite Accounts Internal Composite Standard Deviation Standard Deviation Total Firm Assets (Gross)Unhedged to

Period (USD millions) at End of Period Gross Return (%)  Net Return (%) Dispersion (%) (%) (%) (USD billions) USD Return (

2017 1,584.9 3 10.898 10.58 0.13 6.61 5.39 5138 8.32

2018 1,250.7 3 13.83 13.50 0.15 7.32 6.33 4445 10.19

2015 932.6 3 (2.40) (2.76) 0.18 7.58 6.98 4321 1.23

2014 13115 3 5.73 5.34 010 7.99 7.60 440.7 5.53

2013 1,173.5 3 (6.38) (6.73) 0.24 8.34 7.70 416.5 (6.58)

2012 1,287.6 3 21.03 20.55 0.38 7.34 6.44 395.7 18.54

2011 7131 3 6.39 5.99 0.20 9.41 7.00 336.5 B8B4G

2010 892.9 3 15.16 14.72 0.36 16.69 12.58 399.8 12.04

2009 7374 2 44 83 4428 0.21 16.41 12.26 419.8 2818

2008 974.4 2 (17.38) (17.91) 0.18 14.83 11.56 3891 (10.91)

3 Years * 7.26 6.86 6.84

5 Years * 4.08 a.70 a75

10 Years * 8.04 7.61 7.06

“annualized throwgh most recent year-end

2018 Total Firm Assets is revized from 442.3 to 444.5 USD billion.
PRESENTATION OF THE FIRM—AllianceBemstain L.P. ("ABLP") is a registered investment advisar with the US ities and E: ge C &S AB Institutional I and AB { ively, the “Firm®) are the institutional and retail sales, marketing and client service
units of ABLP. In February 2006, Alliance Capital Management LP. changed its name to ABLP.
COMPLIANCE STATEMENT—The Firm claims compliance with the Global | P (GIPS@) and has prepared and presemed this report in compliance with the GIPS standards. The Firm has been independently vellred for the periods from 1993 through 2016, The
wverification reports are available upon request. Verification assesses whether (1) the Firm has I wnh all the P al of the GIPS on a firmwide basis and <2} the Firm's policies and p d are d d to and present p in
compliance with the GIPS slandards. Verificalion does nol ensure the accuracy of any specific [ ion. For the e pariod ir P may have changed or departed, none of whu.h in the Firm's viaw have allered the compoesila’s strategy.
COMPOSITE DESCRIPTION—The performance results displayed herein reprasent the invesiment parformance record for the Emerging Market Debt C. ite (the “C ite”). The C ite includes all fee-paying di { and when licable, pocled
investmant vehiclas with assats over 10 million in US dollars. Tne Composne consists of accounts which invast in ign and corp debt of ing market countries, denominated in both local and nan-local currency, as wall as cradit derivatives and options. The Composite seeks a
long-term premium relative to its benchmark with to risk. The creation date of this Composite is January 31, 1995,
A in the C ite may utilize ive contracts to hedge duration, currency and liquidity risk. These derivatives are not used to increase risk exposures abave 100% in the in the C ita. Thase include, but are net limited 1o, swaps, swaptions,
options, futures, options on futures and currency transactions (including forward currency confracts) for hedging purposes hy adjusting exposure to the markets, sectors, countries, currencies or specific securities permitted by these guidelines. The impact of all derivatives is fully incorporated
into the calculation of risk and return and these positions would not be implemented if doing 5o would violate i [ i that limit exp to markets, sectors, i ies or specific itiea. | it in ge-traded (over-ih ter) derivatives exposes the
accounts within the Composite to counterparty risk.
M list with iptions of all i by the Firm and/or additional infarmation regarding policies for valuing 3 ing per . and i i ions is lable upon request via email to Ci iteR @alli in.com
TOTAL RETURN METHODOLOGY AND FEE STRUCTURE—Perlormance ligures in this presenlation have been presented gross and net of 5 lees. The Comp 's nel-of-h is based on the assel-weighled average of the Composile accounts” mel of

fees returns, which are calculaled by applying the separately managed asccount institulional fee schedule Lo each of the Composile accounts. The Composile may contain mutual funds with share classes lhdl incur higher management fees. Prior lo Oclober 2012, the fee schedule applied Lo the
Composite's accounts was 0.650% on the first 50 million USD and 0.350% on the balance, Prior to January 2009, the Composile’s net-of-fee retum was calculated by deducting the highest institulional fee charged o an account in this sirategy. The current invesiment advisory fee schedule
applicable for this Composite is as follows:

0.550% on the first 50 million in US Dollars
0.350% on the balance

RATE OF RETURN—MNo lerL“M.lI‘dlIUII is made thal the performance shown in this presentation is indicative of fulure performance. An account could incur losses as well as generale gains, Performance figures for each accounl ane monthly on a rade-dale basis using a tolal rate-of-
return ¢ arg on a lrade dale bass, and inleresls and dividends are recorded on accrual basis, net of wilthholding taxes, if i Ir in ilies are valued in accordance with the Firm's Valuation Policies and reflect a good faith estimale
of fair value Ie\cels for all imvestments, which may not be realized upeon liquidation.  The fair valuation process requires judgment and estimation by the Firm, The gross-of-fee returns reflect the deduction of trading costs, The C: ite returns are based on the asset-weighted
maonthly composite constituent account relums where the weight is the beginning fair value of the accounts.

DISPERSION—Internal di ion i3 uging the asset-wei slandard iation of all included in the Composite for the entire year; it is not presented for periods less than one year or when there were fewer than bwo accounts in the Composite for the enlire year, The
threg-year ex post the vari of the Comp and the benchmark returns over the preceding 36-month period; it is not presented for penods of less than three years,

The benchmark, which is not covered by the report of independent verifiers, is a time blend of the JPM EMBI Global from April 2004 to present and the JPM EMBI+ Index prior to April 2004, The change of benchmark in April 2004 occurred afier JP Morgan, in consultation with end investors,
raalized that the guidalines for inclusion into their existing EMBI+ Index were too narrow and would not take advantage of expectad growth in the number of new issuers in emerging markets. Instead of changing the inclusion rules on their existing EMBI+ Index, JP Morgan created a new Index -
- EMBI Global — whose more flexible rules for inclusion would enable this new index to better evolve with the market. There was no change to the investment process or universe of securities from which the portfolio is constructed.
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