Performance Disclosure
Emerging Markets Growth Composite (in US Dollar)

Composite 3 Year Benchmark 3 Year
Ann. Ex Post Ann. Ex Post
Internal Composite Standard Deviation Standard Deviation Total Firm Assets MSCIEmerging Markets

Composite Assets Composite Accounts

(USD millions) at End of Period Gross Return (%) Net Return (%) Dispersion (%) (%) (%) (USD billions) Index Return (%)
2017 24143 9 3918 37.80 0.48 13.85 15.35 513.8 a7.28
2016 1.619.0 10 9.32 B8.23 0.30 15.23 16.07 444.5 11.19
2015 900.5 8 (8.98) (9.89) 0.38 14.04 14.06 432.1 (14.92)
2014 1,091.0 a8 4.31 3.28 0.46 15.85 15.00 440.7 (2.19)
2013 1,180.8 T 4.15 3.12 0.40 20.24 19.04 416.5 (2.60)
2012 1,357.9 T 21.80 20.59 0.42 22.67 21.50 395.7 18.22
2011 7846 a {22.65) {23.42) 0.35 2542 25.76 336.5 (18.42)
2010 2,766.0 12 16.11 14.97 0.32 31.81 32.58 300.8 18.88
2009 3,286.5 16 78.71 76.94 1.06 3137 32.34 419.8 78.51
2008 2,016.6 18 {55.88) {56.20) 0.52 28.67 28.67 388.1 (53.33)
3 Years * 11.46 10.36 9.10
5 Years * 8.51 744 4.35
10 Years * 264 1.65 1.68

“annualized through most recent year-end
2016 Total Finm Assels is revised from 442.3 to 4445 USD billion.

PRESENTATION OF THE FIRM—AllianceBemstein L.P. ("ABLP") is a registered investmenl advisor with the US Securities and Exchange Commission. AB Institutional Investments and AB Investiments (collectively, the “Firm”) are the institutional and retail sales, marketing and client service
units of ABLP. In February 2006, Alliance Capital Management L.P. changed its name to ABLP.

COMPLIANCE STATEMENT—The Firm claims compliance with the Global Investiment Performance Standards (GIPSE) and has prepared and presented this report in compliance with the GIPS standards. The Firm has been independently verified for the periods from 1993 through 2016. The
verfication reports are available upon request, Verification assesses whether (1) the Firm has complied with all the composite construction requirements of the GIFS standards on a firmwide basis and (2) the Firm's policies and procedures are designad to calculate and present performance in
compliance with the GIPS standards. Werification does nat ensure the accuracy of any speciflic compaosite presentation. For the performance period presented, investlmeant professionals may have changed or departed, none of which in the Firm's view have allerad the compasile's sirategy.

COMPOSITE DESCRIPTION—The performance results displayed herein represent the invesiment performance record for the Emerging Markets Growth Compaosite {the “Compaosite”). The Composite includes all fee-paying discretionary non-tax-managed accounts and, when applicable,
pooled investment vehicles. The Emerging Markets Growth investment team seeks to generate a premium through research-driven stock selection, Using the research predominantly produced by our fundamental growth analysts, the team strives to buy companies whose growth potential
appears likely to culpace markel axpeclations. Prior to 2012, the Composile did not include poaled investmenl vehicles. Prior lo Oclober 2010, the growth portion of blend accounls were managed as a standalone aceount with ils own cash balance and included in the Composite. The creation
date of this Composite is prior to December 1994,

Accounts in the Composite may wtilize derivative contracts, including but not limited to, swaps, swaptions. options, futures, options on futures and currency transactions for risk-management purposes or for enhancing expected retums by adjusting exposure 1o the markets, seclors, 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 the use of derivatives shall not violate the investment guidelines that limit exposure to markets, sectors, countries, currencies or specific
sacurities. Investmeant in non-exchange-traded (over-the-counter) derivatives exposes tha accounts within the Composite to counterparty risk.

A complete list with descriptions of all composites managead by the Firm andlor additional information regarding policies for valuing accounts, calculating performance, and preparing compliant presentations is available upon request via amail to CompositeReqg liancebarnstain.com.

TOTAL RETURN METHODOLOGY AND FEE STRUCTURE—Performance figures in this presentation have been presented gross and net of investment-management fees. Met performance figures have been calculated by deducting the highest fee payable by a separately managed
institutional account; 1.00% of assets, annually. The Compasite may contain mutual funds with share classes that incur higher management fees. Prior to 2009, the Composite’s net-of-fee return is calculated by deducting a weighted average of the actual fee rates charged to each account in the
Compasile. The current invesiment advisory fee schedule applicable for this Composile is as follows:

1.000% on the first 25 million US Dollars

0.900% on the next 25 million US Dollars

0.750% an the balance
RATE OF RETURN—NGo representation is made that the parformance shawn in this presentation is indicative of future performance. An account could incur losses as well as generale gains. Performance figures for each account are caleulaled monthly on a lrade-dale basis using a total rata-of-
return calculation. Investment transactions are recorded on a trade date basis, and interests and dividends are recorded on accrual basis, net of withholding taxes, if applicable. Investmenis in securities are valued in accordance with the Firm's Valuation Policies and reflect a gocd faith
estimate of fair value levels for all investments, which may not be realized upon liguidation. The fair valuation process requires judgment and estimation by the Firm. The gross-of-fee returns reflect the deduction of trading costs. Account retums are net of foreign withholding taxes. The
benchmark returns are net of withholding taxes from a Luxembourg lax perspective. The Composite returns are calculated based on the assel-weighted monthly composite constituent account returns where the weight is the beginning fair value of the accounts

DISPERSION—Internal dispersion is calculated using the assel-weighted standard deviation af all accounls included in the Composite for the enlire year; it is nol presenled for periods less than one year or whan Lhere were fewer than two accounts in the Compasite for the entire year. The
three-year annualized ex post standard deviation measures the variability of the Compesite and the banchmark returns over the preceding 36-manth period; it is not presented for periods of less than three years

The benchmark, which is not coverad by the report of independent verifiers, is the MSCI Emerging Markets Index with gross dividends reinvested through 2000 and net dividends reinvested, thereafter,
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