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SUMMARY INFORMATION: SANFORD C. BERNSTEIN FUND, INC. 

AB BLENDED STYLE PORTFOLIO 

AB Emerging Markets Portfolio of Sanford C. Bernstein Fund, Inc. 

INVESTMENT OBJECTIVE: 
The Portfolio’s investment objective is to provide long-term capital growth through investments in equity securities of companies 
in emerging-market countries. 

FEES AND EXPENSES OF THE PORTFOLIO: 
This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. You may pay other 
fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the tables 
and examples below. 

Shareholder Fees (fees paid directly from your investment) 

 Class Z 

Maximum Sales Charge (Load) Imposed on Purchases 
(as a percentage of offering price) None 

Maximum Deferred Sales Charge (Load) 
(as a percentage of offering price or redemption proceeds, whichever is lower) None 

Annual Portfolio Operating Expenses (expenses that you pay each year as a percentage of the value of your investment) 

 Class Z 

Management Fees 0.95% 
Distribution and/or Service (12b-1) Fees None 
Other Expenses:  

Transfer Agent 0.02% 
Other Expenses(a) 0.08% 

Total Other Expenses 0.10% 

Total Annual Portfolio Operating Expenses 1.05% 

Fee Waiver/Expense Reimbursement(b) (0.01)% 

Total Annual Portfolio Operating Expenses after Fee Waiver/Expense Reimbursement 1.04% 

(a) “Other Expenses” includes acquired fund fees and expenses totaling less than .01%. 

(b) The Manager has contractually agreed to waive its fees and/or reimburse expenses of the Portfolio in order to offset all fees and expenses related to the Portfolio’s investment 
in certain other registered funds advised by the Manager. This contractual waiver extends until January 28, 2025. 

Examples 
The Examples are intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual 
funds. The Examples assume that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your 
shares at the end of those periods. The Examples also assume that your investment has a 5% return each year and that the Portfo-
lio’s operating expenses stay the same. Although your actual costs may be higher or lower, based on these assumptions your costs 
would be: 

 Class Z 

After 1 Year $ 106 
After 3 Years $ 333 
After 5 Years $ 578 
After 10 Years $1,282 
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Portfolio Turnover 
The Portfolio pays transaction costs, such as commissions, when it buys or sells securities (or “turns over” its portfolio). A higher 
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a tax-
able account. These transaction costs, which are not reflected in the Annual Portfolio Operating Expenses or in the Examples, af-
fect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s portfolio turnover rate was 58% of the average 
value of its portfolio. 

PRINCIPAL STRATEGIES: 
The Portfolio invests, under normal circumstances, at least 80% of its net assets in securities of companies in emerging markets. For 
purposes of this policy, net assets include any borrowings for investment purposes. Issuers of these securities may be large-, mid- or 
small-capitalization companies. 

AllianceBernstein L.P., the Portfolio’s investment manager (the “Manager”), determines which countries are emerging-market 
countries. In general, these are the countries considered to be developing countries by the international financial community and 
include those countries considered by MSCI (Morgan Stanley Capital International) to have an “emerging or frontier stock 
market.” Examples of emerging and frontier market countries include Argentina, Brazil, Chile, China, Colombia, Czech Republic, 
Egypt, Greece, Hungary, India, Indonesia, Kuwait, Lithuania, Malaysia, Mexico, Morocco, Pakistan, Peru, the Philippines, Poland, 
Qatar, Saudi Arabia, South Africa, South Korea, Taiwan, Thailand, Turkey, the United Arab Emirates and Vietnam. 

The investment team allocates the Portfolio’s investments among broad sector groups based on the fundamental company research 
conducted by the Manager’s internal research staff, assessing the current and forecasted investment opportunities and conditions, as 
well as diversification and risk considerations. The Portfolio may own stocks selected using the Manager’s bottom-up research in 
value, growth, core and other investment style disciplines. The Manager may allocate assets to companies in different targeted 
ranges of market capitalization. The Manager relies on both fundamental and quantitative research to manage risk and return for 
the Portfolio. 

The Portfolio may invest in companies of any size. The Portfolio invests primarily in common stocks, but may also invest in pre-
ferred stocks, warrants and convertible securities of foreign issuers, including sponsored or unsponsored American Depositary Re-
ceipts (“ADRs”) and Global Depositary Receipts (“GDRs”). 

Under most conditions, the Portfolio intends to have its assets invested among multiple emerging-market countries, although the 
Portfolio may also invest in more developed country markets. In allocating the Portfolio’s assets among emerging-market countries, 
the Manager considers such factors as the geographical distribution of the Portfolio, the sizes of the stock markets represented and 
the various key economic characteristics of the countries. However, the Portfolio may not necessarily be diversified on a geo-
graphical basis. The Manager also considers the transaction costs and volatility of each individual market. 

The Portfolio may enter into foreign currency transactions for hedging and non-hedging purposes on a spot (i.e., cash) basis or 
through the use of derivatives transactions, such as forward currency exchange contracts, currency futures and options thereon, and 
options on currencies. An appropriate hedge of currency exposure resulting from the Portfolio’s securities positions may not be 
available or cost effective, or the Manager may determine not to hedge the positions, possibly even under market conditions where 
doing so could benefit the Portfolio. The Portfolio generally invests in foreign-currency futures contracts or foreign-currency for-
ward contracts with terms of up to one year. The Portfolio also purchases foreign currency for immediate settlement in order to 
purchase foreign securities. In addition, the Portfolio may invest a portion of its uncommitted cash balances in futures contracts on 
securities or baskets of securities to expose that portion of the Portfolio to the equity markets. The Portfolio may use derivatives, 
such as options, futures contracts, forward contracts and swaps. The Portfolio may use options strategies involving the purchase 
and/or writing of various combinations of call and/or put options, including on individual securities and stock indices, futures con-
tracts (including futures contracts on individual securities and stock indices) or shares of exchange-traded funds (“ETFs”). These 
transactions may be used, for example, in an effort to earn extra income, to adjust exposure to individual securities or markets, or 
to protect all or a portion of the Portfolio from a decline in value, sometimes within certain ranges. 

PRINCIPAL RISKS: 
The share price of the Portfolio will fluctuate and you may lose money. There is no guarantee that the Portfolio will achieve its 
investment objective. 

• Emerging Markets Securities Risk: Investments in foreign securities entail significant risks in addition to those customarily 
associated with investing in U.S. equities. These risks include risks related to unfavorable or unsuccessful government actions, 
reduction of government or central bank support, economic sanctions and potential responses to those sanctions, inadequate ac-
counting standards and auditing and financial recordkeeping requirements, lack of information, social instability, armed conflict, 
and other adverse market, economic, political and regulatory factors, all of which could disrupt the financial markets in which 
the Portfolio invests and adversely affect the value of the Portfolio’s assets. These risks are heightened with respect to issuers in 
emerging-market countries because the markets are less developed and less liquid and there may be a greater amount of 
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economic, political and social uncertainty, and these risks are even more pronounced in “frontier” markets, which are investable 
markets with lower total market capitalization and liquidity than the more developed emerging markets. Emerging markets typi-
cally have fewer medical and economic resources than more developed countries, and thus they may be less able to control or 
mitigate the effects of a pandemic, climate change, or a natural disaster. In addition, the value of the Portfolio’s investments may 
decline because of factors such as unfavorable or unsuccessful government actions and reduction of government or central bank 
support. 

• Foreign Currency Risk: This is the risk that changes in foreign (non-U.S.) currency exchange rates may negatively affect the 
value of the Portfolio’s investments or reduce the returns of the Portfolio. For example, the value of the Portfolio’s investments 
in foreign securities and foreign currency positions may decrease if the U.S. Dollar is strong (i.e., gaining value relative to other 
currencies) and other currencies are weak (i.e., losing value relative to the U.S. Dollar).  

• Country Concentration Risk: The Portfolio may not always be diversified among countries or regions and the effect on the 
share price of the Portfolio of specific risks such as political, regulatory and currency may be magnified due to concentration of 
the Portfolio’s investments in a particular country or region. 

• Actions by a Few Major Investors: In certain countries, volatility may be heightened by actions of a few major investors. For 
example, substantial increases or decreases in cash flows of mutual funds investing in these markets could significantly affect local 
stock prices and, therefore, share prices of the Portfolio. 

• Illiquid Investments Risk: Illiquid investments risk exists when particular investments are difficult or impossible to purchase 
or sell, possibly preventing the Portfolio from purchasing or selling these securities at an advantageous price. In certain cases, 
governmental actions could prevent sales of securities or repatriation of proceeds. Illiquid securities may also be difficult to value. 
If the Portfolio is forced to sell an illiquid asset to meet redemption requests or other cash needs, or to try to limit losses, the 
Portfolio may be forced to sell at a substantial loss or may not be able to sell at all. 

• Redemption Risk: The Portfolio may experience heavy redemptions that could cause the Portfolio to liquidate its assets at 
inopportune times or unfavorable prices or increase or accelerate taxable gains or transaction costs and may negatively affect the 
Portfolio’s net asset value (“NAV”) or performance, which could cause the value of your investment to decline. Redemption 
risk is heightened during periods of overall market turmoil. 

• Market Risk: The Portfolio is subject to market risk, which is the risk that stock prices in general or in particular countries or 
sectors may decline over short or extended periods. Stock prices may decline in response to adverse changes in the economy or 
the economic outlook; deterioration in investor sentiment; interest rate, currency and commodity price fluctuations; adverse 
geopolitical, social or environmental developments; issuer- and sector-specific considerations; public health crises (including the 
occurrence of a contagious disease or illness) and regional and global conflicts (including war or civil disturbance and acts of 
terrorism); cybersecurity events; market disruptions caused by tariffs; trade disputes; measures to address budget deficits; down-
grading of sovereign debt; sanctions or other government actions; and other factors. In the past decade, financial markets in the 
United States, Europe and elsewhere have experienced increased volatility, decreased liquidity and heightened uncertainty. 
These market conditions may recur from time to time and have an adverse impact on various securities markets. Governmental 
and quasi-governmental authorities and regulators throughout the world have provided significant support to financial markets in 
response to serious economic disruptions, including, but not limited to, buying stocks, providing direct capital infusions into 
companies, implementing new monetary programs, dramatically changing interest rates and through other market interventions. 
Government actions to support the economy and financial markets have resulted in a large expansion of government deficits and 
debt, the long-term consequences of which are not known. Rates of inflation have recently risen. The Federal Reserve, as well 
as certain foreign central banks have recently raised interest rates as part of their efforts to address rising inflation, and there is a 
risk that interest rates will continue to rise. Central bank, government or regulatory actions, including increases or decreases in 
interest rates, or actions that are inconsistent with such actions by different central banks, governments or regulators, could neg-
atively affect financial markets generally, increase market volatility and reduce the value and liquidity of securities in which the 
Portfolio invests. From time to time, uncertainty regarding the status of negotiations in the U.S. government to increase the 
statutory debt ceiling could: increase the risk that the U.S. government may default on payments on certain U.S. government 
securities; cause the credit rating of the U.S. government to be downgraded or increase volatility in both stock and bond mar-
kets; result in higher interest rates; reduce prices of U.S. Treasury securities; and/or increase the costs of certain kinds of debt. 

The United States and other countries are periodically involved in disputes over trade and other matters, which may result in tariffs 
on various categories of goods imported from the other country, restrictions on investment and adverse impacts on affected compa-
nies and securities. For example, the current political climate between the United States and China has intensified concerns about 
protectionist trade policies and a potential trade war between China and the United States. The United States has imposed tariffs 
and other trade barriers on Chinese exports and placed other restrictions on or barriers to investments in China. Trade disputes, par-
ticularly prolonged disputes, may adversely affect the economies of the United States and its trading partners, as well as the compa-
nies directly or indirectly affected by the dispute and financial markets generally, and thus may adversely affect the value of the 
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Portfolio’s assets. The United States government has in the recent past acted to prohibit U.S. persons, such as the Portfolio, from 
owning, and required them to divest, certain Chinese companies designated as related to the Chinese military. There is no assurance 
that more such companies will not be so designated in the future, which could limit the Portfolio’s opportunities for investment and 
require the sale of securities at a loss or make them illiquid. Additionally, the Chinese government is involved in a territorial dispute 
with Taiwan; the risk of a forced unification with Taiwan by the Chinese government may adversely affect securities of Chinese, 
Taiwan-based and other issuers both in and outside the region. If the political climate between the United States, China and other 
countries in Asia continues to deteriorate, economies and markets may be adversely affected. 

Policy and legislative changes in the U.S. and in other countries are affecting many aspects of financial regulation, and these and 
other events affecting global markets, such as the United Kingdom’s exit from the European Union; potential trade imbalances 
with China or other countries; or sanctions or other government actions against Russia, other nations, or individuals or compa-
nies (or countermeasures taken in response to such sanctions), may contribute to decreased liquidity and increased volatility in 
the financial markets. The impact of these changes on the markets, and the implications for market participants, may not be fully 
known for some time. 

Economies and financial markets throughout the world are highly interconnected. Economic, financial or political events, trad-
ing and tariff arrangements, armed conflict, including Russia’s military invasion of Ukraine and the conflict in Israel, Gaza and 
surrounding areas, terrorism, natural disasters (including the spread of infectious illness) and other circumstances in one country 
or region could have profound impacts on global economies or markets. Following Russia’s invasion of Ukraine commencing in 
February of 2022, the United States, the European Union and other countries instituted numerous sanctions against Russia and 
Belarus and certain companies and individuals. Russia in turn has taken a large number of retaliatory actions, some of which ef-
fectively froze Russian securities held by U.S. investors (including U.S. funds such as the Portfolio) and investors in other coun-
tries viewed as “unfriendly” by Russia, including securities represented by depositary receipts, effectively precluding the 
Portfolio from buying, selling, receiving or delivering those securities or accessing income received on such securities. Since 
then, Russian securities held by investors in the U.S. and other jurisdictions viewed as “unfriendly” by Russia have lost all, or 
nearly all, of their market value, and many other issuers, securities and markets have been adversely affected. The continued dis-
ruption of the Russian economy has had severe adverse effects on the region and beyond, including significant negative impacts 
on the markets for certain securities and commodities, such as oil and natural gas, as well as other sectors. As a result, whether or 
not the Portfolio invests in securities of issuers located in or with significant exposure to countries experiencing economic and 
financial difficulties, the value and liquidity of the Portfolio’s investments may be negatively affected. 

• Capitalization Risk: Investments in small- and mid-capitalization companies may be more volatile than investments in large-
capitalization companies. Investments in small-capitalization companies may have additional risks because these companies have 
limited product lines, markets or financial resources. The prices of securities of mid-capitalization companies generally are more 
volatile than those of large capitalization companies and are more likely to be adversely affected than large capitalization compa-
nies by changes in earnings results and investor expectations or poor economic or market conditions, including those experi-
enced during a recession. Securities of mid-capitalization companies may underperform large capitalization companies, may be 
harder to sell at times or at prices the portfolio managers believe appropriate and may have greater potential for losses. 

• Allocation Risk: The allocation of investments among investment disciplines may have a significant effect on the Portfolio’s 
performance when the investment disciplines in which the Portfolio has greater exposure perform worse than the investment 
disciplines with less exposure. Different investment styles tend to shift in and out of favor depending on market conditions and 
investor sentiment. The Portfolio may allocate a significant portion of its assets to securities of companies in broadly related in-
dustries within an economic sector. Companies in the same sector may be similarly affected by economic or market events, mak-
ing the Portfolio more vulnerable to unfavorable developments in that sector than funds that invest more broadly. 

• Derivatives Risk: The Portfolio may use derivatives as direct investments to earn income, enhance return and broaden portfolio 
diversification, which entail greater risk than if used solely for hedging purposes. While hedging can guard against potential risks, 
there is also a risk that a derivative intended as a hedge may not perform as expected. In addition to other risks such as the credit risk 
of the counterparty (the party on the others side of the transaction), derivatives involve the risk that changes in the value of the de-
rivative may not correlate with relevant assets, rates or indices. Derivatives may be difficult to price or unwind, and small changes 
may produce disproportionate losses for the Portfolio. Certain derivatives have the potential for unlimited loss, regardless of the size 
of the initial investment. Assets required to be set aside or posted as margin or collateral for derivatives positions may themselves go 
down in value, and these collateral and other requirements may limit investment flexibility. Some derivatives involve leverage, 
which can make the Portfolio more volatile and can compound other risks. Derivatives, especially over-the-counter derivatives, are 
also subject to counterparty risk, which is the risk that the counterparty on a derivative transaction will be unable or unwilling to 
honor its contractual obligations to the Portfolio. Use of derivatives may have different tax consequences for the Portfolio than an 
investment in the underlying asset or index, and such differences may affect the amount, timing and character of income distributed 
to shareholders. The U.S. government and certain foreign governments have adopted regulations governing derivatives markets, 
including mandatory clearing of certain derivatives as well as additional regulations governing margin, reporting and registration 
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requirements. The ultimate impact of the regulations remains unclear. Additional regulation may make derivatives more costly, limit 
their availability or utility, otherwise adversely affect their performance, or disrupt markets. 

• Management Risk: The Portfolio is subject to management risk because it is an actively-managed investment portfolio. The 
Manager will apply its investment techniques and risk analyses in making investment decisions for the Portfolio, but these tech-
niques, analyses and decisions may not work as intended or may not produce the desired results, and may, during certain periods, 
result in increased volatility for the Portfolio or cause the value of the Portfolio’s shares to go down. In some cases, derivatives 
and other investment techniques may be unavailable, or the Manager may determine not to use them, possibly even under mar-
ket conditions where their use could benefit the Portfolio. Some of these techniques may incorporate, or rely upon, quantitative 
models, but there is no guarantee that these models will generate accurate forecasts, reduce risk or otherwise perform as ex-
pected. In addition, the Manager may change the Portfolio’s investment strategies or policies from time to time. Those changes 
may not lead to the results intended by the Manager and could have an adverse effect on the value or performance of the 
Portfolio. 

BAR CHART AND PERFORMANCE INFORMATION: 
The bar chart and performance information provide an indication of the historical risk of an investment in the Portfolio by 
showing: 

• how the Portfolio’s performance changed from year to year over ten years; and 

• how the Portfolio’s average annual returns for one, five and ten years compare to those of a broad-based securities market index. 

The Portfolio’s past performance before and after taxes, of course, does not necessarily indicate how it will perform in the future. 
As with all investments, you may lose money by investing in the Portfolio. 

You may obtain updated performance information on the website at www.abfunds.com (click on “Investments—Mutual Funds”). 

Bar Chart 
The annual returns in the bar chart are for the Portfolio’s Class Z shares. Prior to the Class Z shares inception date of January 15, 
2016, the returns for the Class Z shares are based on the returns of the Portfolio’s Emerging Markets Class shares, adjusted to reflect 
the net expense differences between the Emerging Markets Class and Class Z shares. 
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During the period shown in the bar chart, the Portfolio’s: 

Best Quarter was up 21.96%, 4th quarter, 2020; and Worst Quarter was down -25.83%, 1st quarter, 2020. 

Performance Table 
Average Annual Total Returns 
(For the periods ended December 31, 2023) 

  1 Year 5 Years 10 Years  

Class Z* Return Before Taxes 10.68% 5.12% 2.62%  

 Return After Taxes on Distributions 10.42% 4.50% 2.05%  

 Return After Taxes on Distributions and Sale of Portfolio Shares 6.90% 4.24% 2.22%  

MSCI Emerging Markets Index 
(reflects no deduction for fees, expenses, or taxes) 9.83% 3.68% 2.66%  

* Inception date of Class Z shares: January 15, 2016. Performance information for periods prior to the inception of Class Z shares is the performance of the Portfolio’s Emerging 
Markets Class shares, adjusted to reflect the net expense differences between the Emerging Markets Class and Class Z shares. 

After-tax returns are an estimate, which is based on the highest historical individual federal marginal income-tax rates, and do not 
reflect the impact of state and local taxes; actual after-tax returns depend on an individual investor’s tax situation and are likely to 
differ from those shown, and are not relevant to investors who hold Portfolio shares through tax-deferred arrangements such as 
401(k) plans or individual retirement accounts. 
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INVESTMENT MANAGER: 
AllianceBernstein L.P. is the investment manager for the Portfolio. 

PORTFOLIO MANAGERS: 
The following table lists the persons responsible for day-to-day management of the Portfolio: 

Employee Length of Service Title 

Sergey Davalchenko Since 2022 Senior Vice President of the Manager 

Stuart Rae Since 2023 Senior Vice President of the Manager 

Sammy Suzuki Since January 2024 Senior Vice President of the Manager 

PURCHASE AND SALE OF PORTFOLIO SHARES: 

Purchase Minimums* 
The following table describes the initial and subsequent minimum purchase amounts for each class of shares, which are subject to 
waiver in certain circumstances. 

 Initial Subsequent 

Class Z shares are currently offered exclusively to registered investment companies 
(or their series) managed by the Manager 

None None 

Automatic Investment Program No minimum $50 
If initial minimum investment is 

less than $2,500, then $200 
monthly until account balance 

reaches $2,500 

* Note: The Portfolio may waive investment minimums for certain types of retirement accounts or under certain other circumstances. 

You may sell (redeem) your shares each day the New York Stock Exchange is open. You may sell your shares through your finan-
cial intermediary or by mail (AllianceBernstein Investor Services, Inc., P.O. Box 786003, San Antonio, TX 78278-6003) or tele-
phone (800-221-5672). Your purchase or sale price will be the next-determined net asset value after the Portfolio receives your 
purchase or redemption request in proper form. 

TAX INFORMATION: 
The Portfolio intends to distribute dividends and/or distributions that may be taxed as ordinary income and/or capital gains. 

PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES: 
If you purchase shares of the Portfolio through a broker-dealer or other financial intermediary (such as a bank), the Portfolio and its 
related companies may pay the intermediary for the sale of Portfolio shares and related services. These payments provide a financial 
incentive for the broker-dealer or other financial intermediary and your salesperson to recommend the Portfolio over another in-
vestment. Ask your salesperson or visit your financial intermediary’s website for more information. 
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AB FIXED-INCOME MUNICIPAL PORTFOLIOS 

AB Intermediate New York Municipal Portfolio of Sanford C. Bernstein Fund, Inc. 

INVESTMENT OBJECTIVE: 
The investment objective of the Portfolio is to provide safety of principal and maximize total return after taking account of federal, 
state and local taxes for New York residents. 

FEES AND EXPENSES OF THE PORTFOLIO: 
This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. You may pay other 
fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the tables 
and examples below. You may qualify for sales charge discounts if you and your family invest, or agree to invest in the future, at 
least $100,000 in any registered funds advised by AllianceBernstein L.P. More information about these and other discounts is available 
from your financial intermediary and in Investing in the Portfolios—Sales Charge Reduction Programs for Class A Shares, in Appen-
dix B—Financial Intermediary Waivers on pages 80 and B-1, respectively, of the Portfolio’s Prospectus and in Purchase of Shares—
Sales Charge Reduction Programs for Class A Shares on page 82 of the Portfolio’s Statement of Additional Information (“SAI”). 

Shareholder Fees (fees paid directly from your investment) 

 Class A Class C Advisor Class 

Maximum Sales Charge (Load) Imposed on Purchases 
(as a percentage of offering price) 3.00% None None 

Maximum Deferred Sales Charge (Load) 
(as a percentage of offering price or redemption proceeds, whichever is lower) None(a) 1.00%(b) None 

Annual Portfolio Operating Expenses (expenses that you pay each year as a percentage of the value of your investment) 

 Class A Class C Advisor Class 

Management Fees 0.41% 0.41% 0.41% 
Distribution and/or Service (12b-1) Fees 0.25% 1.00% None 
Other Expenses:    

Transfer Agent 0.04% 0.04% 0.03% 
Other Expenses 0.06% 0.06% 0.07% 

Total Other Expenses 0.10% 0.10% 0.10% 

Total Annual Portfolio Operating Expenses 0.76% 1.51% 0.51% 

(a) Purchases of Class A shares in amounts of $1,000,000 or more, or by certain group retirement plans, may be subject to a 1%, 1-year contingent deferred sales charge 
(“CDSC”), which may be subject to waiver in certain circumstances. 

(b) For Class C shares, the CDSC is 0% after the first year. Class C shares automatically convert to Class A shares after eight years. 

Examples 
The Examples are intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual funds. 
The Examples assume that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your shares at the 
end of those periods. The Examples also assume that your investment has a 5% return each year and that the Portfolio’s operating ex-
penses stay the same. Although your actual costs may be higher or lower, based on these assumptions your costs would be: 

 Class A Class C Advisor Class 

After 1 Year $ 375 $ 254* $ 52 
After 3 Years $ 536 $ 477 $164 
After 5 Years $ 710 $ 824 $285 
After 10 Years $1,214 $1,599 $640 

* If you did not redeem your shares at the end of the period, your expenses would be decreased by approximately $100. 

10 



 

Portfolio Turnover 
The Portfolio pays transaction costs, such as commissions, when it buys or sells securities (or “turns over” its portfolio). A higher 
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a tax-
able account. These transaction costs, which are not reflected in the Annual Portfolio Operating Expenses or in the Examples, af-
fect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s portfolio turnover rate was 20% of the average 
value of its portfolio. 

PRINCIPAL STRATEGIES: 
As a matter of fundamental policy, the Portfolio, under normal circumstances, invests at least 80% of its net assets in municipal secu-
rities. In addition, as a matter of fundamental policy, the Portfolio, under normal circumstances, invests at least 80% of its net assets 
in a portfolio of municipal securities issued by the State of New York or its political subdivisions, or otherwise exempt from 
New York state income tax. For purposes of this policy, net assets include any borrowings for investment purposes. 

The municipal securities in which the Portfolio may invest are issued to raise money for a variety of public or private purposes, in-
cluding general financing for state and local governments, the District of Columbia or possessions and territories of the 
United States, or financing for specific projects or public facilities. The interest paid on these securities is generally exempt from 
federal and New York state and local personal income tax, although in certain instances, it may be includable in income subject to 
alternative minimum tax. 

The Portfolio invests at least 80% of its total assets in municipal securities rated A or better by any nationally recognized statistical 
rating organization (“NRSRO”) (or, if unrated, determined by AllianceBernstein L.P., the Portfolio’s investment manager (the 
“Manager”), to be of comparable quality) and comparably rated municipal notes. The Portfolio may invest up to 20% of its total 
assets in below investment grade fixed-income securities (commonly known as “junk bonds”). 

The Portfolio may invest, without limit, in revenue bonds, which generally do not have the pledge of the credit of the issuer. The 
Portfolio may invest, without limit, in securities or obligations that are related in such a way that business or political developments 
or changes affecting one such security could also affect the others (for example, securities with interest that is paid from projects of 
a similar type). 

The Portfolio may also invest up to 20% of its net assets in fixed-income securities of U.S. issuers that are not municipal securities 
if, in the Manager’s opinion, these securities will enhance the after-tax return for New York investors. 

The Portfolio may also use derivatives, such as options, futures contracts, forward contracts and swaps. 

In managing the Portfolio, the Manager may use interest rate forecasting to estimate an appropriate level of interest rate risk at a 
given time. 

The Portfolio seeks to maintain an effective duration of three and one-half years to seven years under normal market conditions. 
Duration is a measure that relates the expected price volatility of a security to changes in interest rates. The duration of a debt secu-
rity is the weighted average term to maturity, expressed in years, of the present value of all future cash flows, including coupon 
payments and principal repayments. 

Within the range described above, the Manager may moderately shorten the average duration of the Portfolio when it expects inter-
est rates to rise and moderately lengthen average duration when it anticipates that interest rates will fall. 

The Manager selects securities for purchase or sale based on its assessment of the securities’ risk and return characteristics as well as 
the securities’ impact on the overall risk and return characteristics of the Portfolio. In making this assessment, the Manager takes 
into account various factors including the credit quality and sensitivity to interest rates of the securities under consideration and of 
the Portfolio’s other holdings. 

The Portfolio is “non-diversified,” which means that it may concentrate its assets in a smaller number of issuers than a diversified 
fund. 

PRINCIPAL RISKS: 
The share price of the Portfolio will fluctuate and you may lose money. There is no guarantee that the Portfolio will achieve its 
investment objective. 

• Interest Rate Risk: Changes in interest rates will affect the value of investments in fixed-income securities. When interest rates 
rise, the value of existing investments in fixed-income securities tends to fall and this decrease in value may not be offset by 
higher income from new investments. Interest rate risk is generally greater for fixed-income securities with longer maturities or 
durations. During periods of very low or negative interest rates, the Portfolio’s returns may be adversely affected, including to 
such an extent that the Portfolio may be unable to maintain positive returns. A Portfolio may be subject to a greater risk of rising 
interest rates than would normally be the case due to the recent tightening of the U.S. Federal Reserve’s monetary policy, which 
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has caused the Federal Reserve to increase short-term interest rates in an effort to address rising inflation. The long-term impacts 
of such actions are not fully known at this time. Further actions from the Federal Reserve, including increases or decreases in 
interest rates, may be forthcoming and are likely to have unpredictable adverse effects on economies and markets. 

• Credit Risk: This is the risk that the issuer or the guarantor of a debt security, or the counterparty to a derivatives or other 
contract, will be unable or unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 
The issuer or guarantor may default, potentially causing a loss of the full principal amount of a security and accrued interest. The 
degree of risk for a particular security may be reflected in its credit rating, although credit ratings are opinions and not guarantees 
of quality. The credit rating of a fixed-income security may be downgraded after purchase, which may adversely affect the value 
of the security. Investments in fixed-income securities with lower ratings tend to have a higher probability that an issuer will 
default or fail to meet its payment obligations, making credit risk greater for medium-quality and lower-rated debt securities. 
Lower-rated debt securities and similar unrated securities (commonly known as “junk bonds”) have speculative elements or are 
predominantly speculative credit risks. At times when credit risk is perceived to be greater, credit “spreads” (i.e., the difference 
between the yields on lower quality securities and the yields on higher quality securities) may get larger or “widen”. As a result, 
the values of the lower quality securities may go down more and they may become harder to sell. 

• Duration Risk: The duration of a fixed-income security may be shorter than or equal to full maturity of the fixed-income 
security. Fixed-income securities with longer durations have more interest rate risk and will decrease in price as interest rates 
rise. Securities that have final maturities longer than their durations may be affected by increased credit spreads to a far greater 
degree than their durations would suggest, because they are exposed to credit risk until final maturity. 

• Municipal Market Risk: This is the risk that special factors may adversely affect the value of municipal securities and have a 
significant effect on the yield or value of the Portfolio’s investments in municipal securities. These factors include economic 
conditions, political or legislative changes, uncertainties related to the tax status of municipal securities, and the rights of investors 
in these securities. The value of municipal securities may also be adversely affected by rising health care costs, increasing un-
funded pension liabilities, and by the phasing out of federal programs providing financial support. There have been some 
municipal issuers that have defaulted on obligations, been downgraded or commenced insolvency proceedings. Financial diffi-
culties of municipal issuers may get worse, particularly in light of the economic impact of the spread of an infectious coronavirus 
(COVID-19). The ultimate long-term economic fallout from COVID-19, and the long-term impact on economies, markets, 
industries and individual issuers, are not known. Most of the Portfolio’s investments are in New York municipal securities. Thus, 
the Portfolio may be vulnerable to events adversely affecting New York’s economy, including economic, political and regulatory 
occurrences, court decisions, terrorism, public health crises (including the occurrence of a contagious disease or illness) and cata-
strophic natural disasters, such as hurricanes, wildfires, flooding and blizzards, which may be further exacerbated by recent envi-
ronmental conditions and climate change patterns. New York’s economy has a relatively large share of the nation’s financial 
activities. With the financial services sector contributing a significant portion of the state’s wages, the state’s economy is espe-
cially vulnerable to adverse events affecting the financial markets. The Portfolio’s investments in certain municipal securities with 
principal and interest payments that are made from the revenues of a specific project or facility, and not general tax revenues, are 
subject to the risk that factors affecting the project or facility, such as local business or economic conditions, could have a sig-
nificant effect on the project’s ability to make payments of principal and interest on these securities. 

In addition, changes in tax rates or the treatment of income from certain types of municipal securities, among other things, could 
negatively affect the municipal securities markets. 

The Portfolio may invest in municipal securities of issuers in Puerto Rico or other U.S. territories and their governmental agen-
cies and municipalities, which are exempt from federal, state, and, where applicable, local income taxes. These municipal secu-
rities may have more risks than those of other U.S. issuers of municipal securities. Puerto Rico continues to face a very 
challenging economic and fiscal environment. If the general economic situation in Puerto Rico continues to persist or worsens, 
the volatility and credit quality of Puerto Rican municipal securities could continue to be adversely affected, and the market for 
such securities may deteriorate further. 

• Inflation Risk: This is the risk that the value of assets or income from investments will be less in the future as inflation decreases 
the value of money. As inflation increases, the value of the Portfolio’s assets can decline as can the value of the Portfolio’s dis-
tributions. This risk is significantly greater for fixed-income securities with longer maturities. Rates of inflation have recently 
risen, which have adversely affected economies and markets. Rising inflation has caused the Federal Reserve and other central 
banks to take actions—including raising interest rates. The long-term impacts of such actions are not fully known at this time. 
Further actions from the Federal Reserve and other central banks, including increases or decreases in interest rates, may be 
forthcoming and are likely to have unpredictable adverse effects on economies and markets. 

• Non-diversification Risk: Concentration of investments in a small number of securities tends to increase risk. The Portfolio is 
not “diversified”. This means that the Portfolio can invest more of its assets in a relatively small number of issuers with greater 
concentration of risk. Matters affecting these issuers can have a more significant effect on the Portfolio’s net asset value. 
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• Illiquid Investments Risk: Illiquid investments risk exists when particular investments are difficult or impossible to purchase 
or sell, possibly preventing the Portfolio from purchasing or selling these securities at an advantageous price. In certain cases, 
governmental actions could prevent sales of securities or repatriation of proceeds. Over recent years, regulatory changes have led 
to reduced liquidity in the marketplace, and the capacity of dealers to make markets in fixed-income securities has been out-
paced by the growth in the size of the fixed-income markets. Illiquid investments risk may be magnified in a rising interest rate 
environment, where the value and liquidity of fixed-income securities generally go down. The Portfolio is subject to greater risk 
because the market for municipal securities is generally smaller and may not be as liquid as many other fixed-income markets, 
which may make municipal securities more difficult to trade or dispose of than other types of securities. Illiquid securities may 
also be difficult to value. If the Portfolio is forced to sell an illiquid asset to meet redemption requests or other cash needs, or to 
try to limit losses, the Portfolio may be forced to sell at a substantial loss or may not be able to sell at all. 

• Redemption Risk: The Portfolio may experience heavy redemptions that could cause the Portfolio to liquidate its assets at 
inopportune times or unfavorable prices or increase or accelerate taxable gains or transaction costs and may negatively affect the 
Portfolio’s net asset value, or performance, which could cause the value of your investment to decline. Redemption risk is 
heightened during periods of overall market turmoil. 

• Derivatives Risk: The Portfolio may use derivatives as direct investments to earn income, enhance return and broaden portfo-
lio diversification, which entail greater risk than if used solely for hedging purposes. While hedging can guard against potential 
risks, there is also a risk that a derivative intended as a hedge may not perform as expected. In addition to other risks such as the 
credit risk of the counterparty (the party on the others side of the transaction), derivatives involve the risk that changes in the 
value of the derivative may not correlate with relevant assets, rates or indices. Derivatives may be difficult to price or unwind, 
and small changes may produce disproportionate losses for the Portfolio. Certain derivatives have the potential for unlimited loss, 
regardless of the size of the initial investment. Assets required to be set aside or posted as margin or collateral for derivatives posi-
tions may themselves go down in value, and these collateral and other requirements may limit investment flexibility. Some de-
rivatives involve leverage, which can make the Portfolio more volatile and can compound other risks. Derivatives, especially 
over-the-counter derivatives, are also subject to counterparty risk, which is the risk that the counterparty on a derivative trans-
action will be unable or unwilling to honor its contractual obligations to the Portfolio. Use of derivatives may have different tax 
consequences for the Portfolio than an investment in the underlying asset or index, and such differences may affect the amount, 
timing and character of income distributed to shareholders, including the proportion of income consisting of exempt-interest 
dividends. The U.S. government and certain foreign governments have adopted regulations governing derivatives markets, in-
cluding mandatory clearing of certain derivatives as well as additional regulations governing margin, reporting and registration 
requirements. The ultimate impact of the regulations remains unclear. Additional regulation may make derivatives more costly, 
limit their availability or utility, otherwise adversely affect their performance, or disrupt markets. 

• Management Risk: The Portfolio is subject to management risk because it is an actively-managed investment portfolio. The 
Manager will apply its investment techniques and risk analyses in making investment decisions for the Portfolio, but these tech-
niques, analyses and decisions may not work as intended or may not produce the desired results, and may, during certain periods, 
result in increased volatility for the Portfolio or cause the value of the Portfolio’s shares to go down. In some cases, derivatives and 
other investment techniques may be unavailable, or the Manager may determine not to use them, possibly even under market con-
ditions where their use could benefit the Portfolio. Some of these techniques may incorporate, or rely upon, quantitative models, 
but there is no guarantee that these models will generate accurate forecasts, reduce risk or otherwise perform as expected. In addi-
tion, the Manager may change the Portfolio’s investment strategies or policies from time to time. Those changes may not lead to 
the results intended by the Manager and could have an adverse effect on the value or performance of the Portfolio. 

• Market Risk: The Portfolio is subject to market risk, which is the risk that bond prices in general or in particular countries or sec-
tors may decline over short or extended periods. In the past decade, financial markets in the United States and elsewhere have 
experienced increased volatility, decreased liquidity and heightened uncertainty. These market conditions may continue, worsen, or 
spread. Governmental and quasi-governmental authorities and regulators throughout the world have provided significant support to 
financial markets in response to serious economic disruptions, including, but not limited to, buying stocks, providing direct capital 
infusions into companies, implementing new monetary programs, dramatically changing interest rates and through other market in-
terventions. Government actions to support the economy and financial markets have resulted in a large expansion of government 
deficits and debt, the long-term consequences of which are not known. Rates of inflation have recently risen. The Federal Reserve, 
as well as certain foreign central banks have recently raised interest rates as part of their efforts to address rising inflation, and there is 
a risk that interest rates will continue to rise. Central bank, government or regulatory actions, including increases or decreases in in-
terest rates, or actions that are inconsistent with such actions by different central banks, governments or regulators, could negatively 
affect financial markets generally, increase market volatility and reduce the value and liquidity of securities in which the Portfolio 
invests. From time to time, uncertainty regarding the status of negotiations in the U.S. government to increase the statutory debt 
ceiling could: increase the risk that the U.S. government may default on payments on certain U.S. government securities; cause the 
credit rating of the U.S. government to be downgraded or increase volatility in both stock and bond markets; result in higher inter-
est rates; reduce prices of U.S. Treasury securities; and/or increase the costs of certain kinds of debt. 
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In addition, policy and legislative changes in the U.S. and in other countries are affecting many aspects of financial regulation, 
and these and other events affecting global markets, such as the United Kingdom’s exit from the European Union; potential 
trade imbalances with China or other countries; or sanctions or other government actions against Russia, other nations, or in-
dividuals or companies (or countermeasures taken in response to such sanctions), may contribute to decreased liquidity and in-
creased volatility in the financial markets. The impact of these changes on the markets, and the implications for market 
participants, may not be fully known for some time. 

• Tax Risk: There is no guarantee that the income on the Portfolio’s municipal securities will be exempt from regular federal 
income, and if applicable, state income taxes. Unfavorable legislation, adverse interpretations by federal or state authorities, liti-
gation or noncompliant conduct by the issuer of a municipal security could affect the tax-exempt status of municipal securities. If 
the Internal Revenue Service or a state authority determines that an issuer of a municipal security has not complied with appli-
cable requirements, interest from the security could become subject to regular federal income tax and/or state personal income 
tax, possibly retroactively to the date the security was issued, the value of the security could decline significantly, and a portion 
of the distributions to Portfolio shareholders could be recharacterized as taxable. The U.S. Congress has considered changes to 
U.S. federal tax law that would, if enacted, have a negative impact on certain types of municipal securities, such as private activ-
ity bonds, or would otherwise make investments in municipal bonds less attractive. 

• Lower-rated Securities Risk: Lower-rated securities, or junk bonds/high-yield securities, are subject to greater risk of loss of 
principal and interest and greater market risk than higher-rated securities. The capacity of issuers of lower-rated securities to pay 
interest and repay principal is more likely to weaken than is that of issuers of higher-rated securities in times of deteriorating 
economic conditions or rising interest rates. 

• Prepayment and Extension Risk: Prepayment risk is the risk that a loan, bond or other security might be called or otherwise 
converted, prepaid or redeemed before maturity. If this happens, particularly during a time of declining interest rates or credit 
spreads, the Portfolio will not benefit from the rise in market price that normally accompanies a decline in interest rates, and may 
not be able to invest the proceeds in securities providing as much income, resulting in a lower yield to the Portfolio. Conversely, 
extension risk is the risk that as interest rates rise or spreads widen, payments of securities may occur more slowly than antici-
pated by the market. If this happens, the values of these securities may go down because their interest rates are lower than cur-
rent market rates and they remain outstanding longer than anticipated. 

BAR CHART AND PERFORMANCE INFORMATION: 
The bar chart and performance information provide an indication of the historical risk of an investment in the Portfolio by 
showing: 

• how the Portfolio’s performance changed from year to year over ten years; and 

• how the Portfolio’s average annual returns for one, five and ten years compare to those of a broad-based securities market index. 

You may obtain updated performance information on the website at www.abfunds.com (click on “Investments—Mutual Funds”). 

The Portfolio’s past performance before and after taxes, of course, does not necessarily indicate how it will perform in the future. 
As with all investments, you may lose money by investing in the Portfolio. 

Bar Chart 
The annual returns in the bar chart are for the Portfolio’s Class A shares and do not reflect sales loads. If sales loads were reflected, 
returns would be less than those shown. 

Calendar Year End (%)
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During the period shown in the bar chart, the Portfolio’s: 

Best Quarter was up 4.95%, 4th quarter, 2023; and Worst Quarter was down -4.42%, 1st quarter, 2022. 
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Performance Table 
Average Annual Total Returns* 
(For the periods ended December 31, 2023) 

  1 Year 5 Years 10 Years  

Class A** Return Before Taxes 1.78% 0.98% 1.40%  

 Return After Taxes on Distributions 1.70% 0.94% 1.37%  

 Return After Taxes on Distributions and Sale of Portfolio Shares 1.90% 1.16% 1.51%  

Class C Return Before Taxes 3.16% 0.84% 0.95%  

Advisor Class*** Return Before Taxes 5.21% 1.86% 1.96%  

Bloomberg 1-10 Year Blend Index**** 
(reflects no deduction for fees, expenses, or taxes) 4.61% 1.96% 2.19%  

* Average annual total returns reflect imposition of the maximum front-end or contingent deferred sales charges. 

** After-tax returns: 

– Are shown for Class A shares only and will vary for Class C and Advisor Class shares because these Classes have different expense ratios; 

– Are an estimate, which is based on the highest historical individual federal marginal income tax rates, and do not reflect the impact of state and local taxes; actual after-
tax returns depend on an individual investor’s tax situation and are likely to differ from those shown; and 

– Are not relevant to investors who hold Portfolio shares through tax-deferred arrangements such as 401(k) plans or individual retirement accounts. 

*** Inception date of Advisor Class shares: July 25, 2016. Performance information for periods prior to the inception of Advisor Class shares is the performance of the Portfolio’s 
Class A shares, adjusted to reflect the net expense differences between Class A and Advisor Class shares. 

**** The Bloomberg 1-10 Year Blend Index represents the performance of the long-term tax-exempt bond market consisting of investment-grade bonds. 

INVESTMENT MANAGER: 
AllianceBernstein L.P. is the investment manager for the Portfolio. 

PORTFOLIO MANAGERS: 
The following table lists the persons responsible for day-to-day management of the Portfolio: 

Employee Length of Service Title 

Daryl Clements Since 2022 Senior Vice President of the Manager 

Matthew J. Norton Since 2016 Senior Vice President of the Manager 

Andrew D. Potter Since 2018 Vice President of the Manager 

PURCHASE AND SALE OF PORTFOLIO SHARES: 

Purchase Minimums* 
The following table describes the initial and subsequent minimum purchase amounts for each class of shares, which are subject to 
waiver in certain circumstances. 

 Initial Subsequent 

Class A/Class C Shares, including traditional IRAs and Roth IRAs $2,500 $50 

Automatic Investment Program No minimum $50 
If initial minimum investment is 

less than $2,500, then $200 
monthly until account balance 

reaches $2,500 

Advisor Class Shares (only available to fee-based programs or through other limited 
arrangements) 

None None 

* Purchase minimums may not apply to some accounts established in connection with the Automatic Investment Program and to some retirement-related investment programs. 
These investment minimums also do not apply to persons participating in a fee-based program or “Mutual Fund Only” brokerage program which is sponsored and maintained by 
a registered broker-dealer or other financial intermediary with omnibus account or “network level” account arrangements with the Portfolio. 

You may sell (redeem) your shares each day the New York Stock Exchange is open. You may sell your shares through your finan-
cial intermediary or by mail (AllianceBernstein Investor Services, Inc., P.O. Box 786003, San Antonio, TX 78278-6003) or tele-
phone (800-221-5672). Your purchase or sale price will be the next-determined net asset value, less any applicable CDSC, after 
the Portfolio receives your purchase or redemption request in proper form. 
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TAX INFORMATION: 
The Portfolio may make capital gains distributions, which may be taxable as ordinary income or capital gains, and income divi-
dends. The Portfolio anticipates that substantially all of its income dividends will be exempt from regular federal income tax and 
relevant state and local personal income taxes. 

PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES: 
If you purchase shares of the Portfolio through a broker-dealer or other financial intermediary (such as a bank), the Portfolio and its 
related companies may pay the intermediary for the sale of Portfolio shares and related services. These payments provide a financial 
incentive for the broker-dealer or other financial intermediary and your salesperson to recommend the Portfolio over another in-
vestment. Ask your salesperson or visit your financial intermediary’s website for more information. 
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AB Intermediate California Municipal Portfolio of Sanford C. Bernstein Fund, Inc. 

INVESTMENT OBJECTIVE: 
The investment objective of the Portfolio is to provide safety of principal and maximize total return after taking account of federal 
and state taxes for California residents. 

FEES AND EXPENSES OF THE PORTFOLIO: 
This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. You may pay other 
fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the tables 
and examples below. You may qualify for sales charge discounts if you and your family invest, or agree to invest in the future, at 
least $100,000 in any registered funds advised by AllianceBernstein L.P. More information about these and other discounts is avail-
able from your financial intermediary and in Investing in the Portfolios—Sales Charge Reduction Programs for Class A Shares, in 
Appendix B—Financial Intermediary Waivers on pages 80 and B-1, respectively, of the Portfolio’s Prospectus and in Purchase of 
Shares—Sales Charge Reduction Programs for Class A Shares on page 82 of the Portfolio’s Statement of Additional Information 
(“SAI”). 

Shareholder Fees (fees paid directly from your investment) 

 Class A Class C Advisor Class 

Maximum Sales Charge (Load) Imposed on Purchases 
(as a percentage of offering price) 3.00% None None 

Maximum Deferred Sales Charge (Load) 
(as a percentage of offering price or redemption proceeds, whichever is lower) None(a) 1.00%(b) None 

Annual Portfolio Operating Expenses (expenses that you pay each year as a percentage of the value of your investment) 

 Class A Class C Advisor Class 

Management Fees 0.42% 0.42% 0.42% 
Distribution and/or Service (12b-1) Fees 0.25% 1.00% None 
Other Expenses:    

Transfer Agent 0.03% 0.03% 0.03% 
Other Expenses 0.06% 0.06% 0.06% 

Total Other Expenses 0.09% 0.09% 0.09% 

Total Annual Portfolio Operating Expenses 0.76% 1.51% 0.51% 

(a) Purchases of Class A shares in amounts of $1,000,000 or more, or by certain group retirement plans, may be subject to a 1%, 1-year contingent deferred sales charge 
(“CDSC”), which may be subject to waiver in certain circumstances. 

(b) For Class C shares, the CDSC is 0% after the first year. Class C shares automatically convert to Class A shares after eight years. 

Examples 
The Examples are intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual 
funds. The Examples assume that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your 
shares at the end of those periods. The Examples also assume that your investment has a 5% return each year and that the Portfo-
lio’s operating expenses stay the same. Although your actual costs may be higher or lower, based on these assumptions your costs 
would be: 

 Class A Class C Advisor Class 

After 1 Year $ 375 $ 254* $ 52 
After 3 Years $ 536 $ 477 $164 
After 5 Years $ 710 $ 824 $285 
After 10 Years $1,214 $1,599 $640 

* If you did not redeem your shares at the end of the period, your expenses would be decreased by approximately $100. 
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Portfolio Turnover 
The Portfolio pays transaction costs, such as commissions, when it buys or sells securities (or “turns over” its portfolio). A higher 
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a tax-
able account. These transaction costs, which are not reflected in the Annual Portfolio Operating Expenses or in the Examples, af-
fect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s portfolio turnover rate was 31% of the average 
value of its portfolio. 

PRINCIPAL STRATEGIES: 
As a matter of fundamental policy, the Portfolio, under normal circumstances, invests at least 80% of its net assets in municipal secu-
rities. In addition, as a matter of fundamental policy, the Portfolio, under normal circumstances, invests at least 80% of its net assets 
in a portfolio of municipal securities issued by the State of California or its political subdivisions, or otherwise exempt from 
California state income tax. For purposes of these policies, net assets include any borrowings for investment purposes. 

The municipal securities in which the Portfolio may invest are issued to raise money for a variety of public or private purposes, in-
cluding general financing for state and local governments, the District of Columbia or possessions and territories of the United 
States, or financing for specific projects or public facilities. The interest paid on these securities is generally exempt from federal and 
California state personal income tax, although in certain instances, it may be includable in income subject to alternative minimum 
tax. 

The Portfolio invests at least 80% of its total assets in municipal securities rated A or better by NRSROs (or, if unrated, determined 
by AllianceBernstein L.P., the Portfolio’s investment manager (the “Manager”), to be of comparable quality) and comparably rated 
municipal notes. The Portfolio may invest up to 20% of its total assets in below investment grade fixed-income securities 
(commonly known as “junk bonds”). 

The Portfolio may invest, without limit, in revenue bonds, which generally do not have the pledge of the credit of the issuer. The 
Portfolio may invest, without limit, in securities or obligations that are related in such a way that business or political developments 
or changes affecting one such security could also affect the others (for example, securities with interest that is paid from projects of 
a similar type). 

The Portfolio may also invest up to 20% of its net assets in fixed-income securities of U.S. issuers that are not municipal securities 
if, in the Manager’s opinion, these securities will enhance the after-tax return for California investors. 

The Portfolio may use derivatives, such as options, futures contracts, forward contracts and swaps. 

In managing the Portfolio, the Manager may use interest rate forecasting to estimate an appropriate level of interest rate risk at a 
given time. 

The Portfolio seeks to maintain an effective duration of three and one-half years to seven years under normal market conditions. 
Duration is a measure that relates the expected price volatility of a security to changes in interest rates. The duration of a debt secu-
rity is the weighted average term to maturity, expressed in years, of the present value of all future cash flows, including coupon 
payments and principal repayments. 

Within the range described above, the Manager may moderately shorten the average duration of the Portfolio when it expects inter-
est rates to rise and moderately lengthen average duration when it anticipates that interest rates will fall. 

The Manager selects securities for purchase or sale based on its assessment of the securities’ risk and return characteristics as well as 
the securities’ impact on the overall risk and return characteristics of the Portfolio. In making this assessment, the Manager takes 
into account various factors including the credit quality and sensitivity to interest rates of the securities under consideration and of 
the Portfolio’s other holdings. 

The Portfolio is “non-diversified,” which means that it may concentrate its assets in a smaller number of issuers than a diversified 
fund. 

PRINCIPAL RISKS: 
The share price of the Portfolio will fluctuate and you may lose money. There is no guarantee that the Portfolio will achieve its 
investment objective. 

• Interest Rate Risk: Changes in interest rates will affect the value of investments in fixed-income securities. When interest rates 
rise, the value of existing investments in fixed-income securities tends to fall and this decrease in value may not be offset by 
higher income from new investments. Interest rate risk is generally greater for fixed-income securities with longer maturities or 
durations. During periods of very low or negative interest rates, the Portfolio’s returns may be adversely affected, including to 
such an extent that the Portfolio may be unable to maintain positive returns. A Portfolio may be subject to a greater risk of rising 
interest rates than would normally be the case due to the recent tightening of the U.S. Federal Reserve’s monetary policy, which 
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has caused the Federal Reserve to increase short-term interest rates in an effort to address rising inflation. The long-term impacts 
of such actions are not fully known at this time. Further actions from the Federal Reserve, including increases or decreases in 
interest rates, may be forthcoming and are likely to have unpredictable adverse effects on economies and markets. 

• Credit Risk: This is the risk that the issuer or the guarantor of a debt security, or the counterparty to a derivatives or other 
contract, will be unable or unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 
The issuer or guarantor may default, potentially causing a loss of the full principal amount of a security and accrued interest. The 
degree of risk for a particular security may be reflected in its credit rating, although credit ratings are opinions and not guarantees 
of quality. The credit rating of a fixed-income security may be downgraded after purchase, which may adversely affect the value 
of the security. Investments in fixed-income securities with lower ratings tend to have a higher probability that an issuer will 
default or fail to meet its payment obligations, making credit risk greater for medium-quality and lower-rated debt securities. 
Lower-rated debt securities and similar unrated securities (commonly known as “junk bonds”) have speculative elements or are 
predominantly speculative credit risks. At times when credit risk is perceived to be greater, credit “spreads” (i.e., the difference 
between the yields on lower quality securities and the yields on higher quality securities) may get larger or “widen”. As a result, 
the values of the lower quality securities may go down more and they may become harder to sell. 

• Duration Risk: The duration of a fixed-income security may be shorter than or equal to full maturity of the fixed-income 
security. Fixed-income securities with longer durations have more interest rate risk and will decrease in price as interest rates 
rise. Securities that have final maturities longer than their durations may be affected by increased credit spreads to a far greater 
degree than their durations would suggest, because they are exposed to credit risk until final maturity. 

• Municipal Market Risk: This is the risk that special factors may adversely affect the value of municipal securities and have a 
significant effect on the yield or value of the Portfolio’s investments in municipal securities. These factors include economic 
conditions, political or legislative changes, uncertainties related to the tax status of municipal securities, and the rights of investors 
in these securities. 

The value of municipal securities may also be adversely affected by rising health care costs, increasing unfunded pension li-
abilities, and by the phasing out of federal programs providing financial support. There have been some municipal issuers that 
have defaulted on obligations, been downgraded or commenced insolvency proceedings. Financial difficulties of municipal is-
suers may get worse, particularly in light of the economic impact of the spread of an infectious coronavirus (COVID-19). The 
ultimate long-term economic fallout from COVID-19, and the long-term impact on economies, markets, industries and in-
dividual issuers, are not known. The Portfolio may invest a substantial portion of its assets in California municipal securities. 
These investments in California municipal securities may be vulnerable to events adversely affecting California’s economy, in-
cluding economic, political and regulatory occurrences, court decisions, terrorism, public health crises (including the occurrence 
of a contagious disease or illness) and catastrophic natural disasters, such as droughts, wildfires, flooding and earthquakes, which 
may be further exacerbated by recent environmental conditions and climate change patterns. California’s economy continues to 
be affected by fiscal constraints partly as a result of voter-passed initiatives that limit the ability of state and local governments to 
raise revenues, particularly with respect to real property taxes. The Portfolio’s investments in certain municipal securities with 
principal and interest payments that are made from the revenues of a specific project or facility, and not general tax revenues, are 
subject to the risk that factors affecting the project or facility, such as local business or economic conditions, could have a sig-
nificant effect on the project’s ability to make payments of principal and interest on these securities. 

In addition, changes in tax rates or the treatment of income from certain types of municipal securities, among other things, could 
negatively affect the municipal securities markets. 

The Portfolio may invest in municipal securities of issuers in Puerto Rico or other U.S. territories and their governmental agen-
cies and municipalities, which are exempt from federal, state, and, where applicable, local income taxes. These municipal secu-
rities may have more risks than those of other U.S. issuers of municipal securities. Puerto Rico continues to face a very 
challenging economic and fiscal environment. If the general economic situation in Puerto Rico continues to persist or worsens, 
the volatility and credit quality of Puerto Rican municipal securities could continue to be adversely affected, and the market for 
such securities may deteriorate further. 

• Inflation Risk: This is the risk that the value of assets or income from investments will be less in the future as inflation decreases 
the value of money. As inflation increases, the value of the Portfolio’s assets can decline as can the value of the Portfolio’s dis-
tributions. This risk is significantly greater for fixed-income securities with longer maturities. Rates of inflation have recently 
risen, which have adversely affected economies and markets. Rising inflation has caused the Federal Reserve and other central 
banks to take actions—including raising interest rates. The long-term impacts of such actions are not fully known at this time. 
Further actions from the Federal Reserve and other central banks, including increases or decreases in interest rates, may be 
forthcoming and are likely to have unpredictable adverse effects on economies and markets. 
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• Non-diversification Risk: Concentration of investments in a small number of securities tends to increase risk. The Portfolio is 
not “diversified”. This means that the Portfolio can invest more of its assets in a relatively small number of issuers with greater 
concentration of risk. Matters affecting these issuers can have a more significant effect on the Portfolio’s net asset value. 

• Illiquid Investments Risk: Illiquid investments risk exists when particular investments are difficult or impossible to purchase 
or sell, possibly preventing the Portfolio from purchasing or selling these securities at an advantageous price. In certain cases, 
governmental actions could prevent sales of securities or repatriation of proceeds. Over recent years, regulatory changes have led 
to reduced liquidity in the marketplace, and the capacity of dealers to make markets in fixed-income securities has been out-
paced by the growth in the size of the fixed-income markets. Illiquid investments risk may be magnified in a rising interest rate 
environment, where the value and liquidity of fixed-income securities generally go down. The Portfolio is subject to greater risk 
because the market for municipal securities is generally smaller and may not be as liquid as many other fixed-income markets, 
which may make municipal securities more difficult to trade or dispose of than other types of securities. Illiquid securities may 
also be difficult to value. If the Portfolio is forced to sell an illiquid asset to meet redemption requests or other cash needs, or to 
try to limit losses, the Portfolio may be forced to sell at a substantial loss or may not be able to sell at all. 

• Redemption Risk: The Portfolio may experience heavy redemptions that could cause the Portfolio to liquidate its assets at 
inopportune times or unfavorable prices or increase or accelerate taxable gains or transaction costs and may negatively affect the 
Portfolio’s net asset value, or performance, which could cause the value of your investment to decline. Redemption risk is 
heightened during periods of overall market turmoil. 

• Derivatives Risk: The Portfolio may use derivatives as direct investments to earn income, enhance return and broaden portfo-
lio diversification, which entail greater risk than if used solely for hedging purposes. While hedging can guard against potential 
risks, there is also a risk that a derivative intended as a hedge may not perform as expected. In addition to other risks such as the 
credit risk of the counterparty (the party on the others side of the transaction), derivatives involve the risk that changes in the 
value of the derivative may not correlate with relevant assets, rates or indices. Derivatives may be difficult to price or unwind, 
and small changes may produce disproportionate losses for the Portfolio. Certain derivatives have the potential for unlimited loss, 
regardless of the size of the initial investment. Assets required to be set aside or posted as margin or collateral for derivatives posi-
tions may themselves go down in value, and these collateral and other requirements may limit investment flexibility. Some de-
rivatives involve leverage, which can make the Portfolio more volatile and can compound other risks. Derivatives, especially 
over-the-counter derivatives, are also subject to counterparty risk, which is the risk that the counterparty on a derivative trans-
action will be unable or unwilling to honor its contractual obligations to the Portfolio. Use of derivatives may have different tax 
consequences for the Portfolio than an investment in the underlying asset or index, and such differences may affect the amount, 
timing and character of income distributed to shareholders, including the proportion of income consisting of exempt-interest 
dividends. The U.S. government and certain foreign governments have adopted regulations governing derivatives markets, in-
cluding mandatory clearing of certain derivatives as well as additional regulations governing margin, reporting and registration 
requirements. The ultimate impact of the regulations remains unclear. Additional regulation may make derivatives more costly, 
limit their availability or utility, otherwise adversely affect their performance, or disrupt markets. 

• Management Risk: The Portfolio is subject to management risk because it is an actively-managed investment portfolio. The 
Manager will apply its investment techniques and risk analyses in making investment decisions for the Portfolio, but these tech-
niques, analyses and decisions may not work as intended or may not produce the desired results, and may, during certain periods, 
result in increased volatility for the Portfolio or cause the value of the Portfolio’s shares to go down. In some cases, derivatives 
and other investment techniques may be unavailable, or the Manager may determine not to use them, possibly even under mar-
ket conditions where their use could benefit the Portfolio. Some of these techniques may incorporate, or rely upon, quantitative 
models, but there is no guarantee that these models will generate accurate forecasts, reduce risk or otherwise perform as ex-
pected. In addition, the Manager may change the Portfolio’s investment strategies or policies from time to time. Those changes 
may not lead to the results intended by the Manager and could have an adverse effect on the value or performance of the 
Portfolio. 

• Market Risk: The Portfolio is subject to market risk, which is the risk that bond prices in general or in particular countries or 
sectors may decline over short or extended periods. In the past decade, financial markets in the United States and elsewhere have 
experienced increased volatility, decreased liquidity and heightened uncertainty. These market conditions may continue, worsen, 
or spread. Governmental and quasi-governmental authorities and regulators throughout the world have provided significant sup-
port to financial markets in response to serious economic disruptions, including, but not limited to, buying stocks, providing di-
rect capital infusions into companies, implementing new monetary programs, dramatically changing interest rates and through 
other market interventions. Government actions to support the economy and financial markets have resulted in a large expansion 
of government deficits and debt, the long-term consequences of which are not known. Rates of inflation have recently risen. 
The Federal Reserve, as well as certain foreign central banks have recently raised interest rates as part of their efforts to address 
rising inflation, and there is a risk that interest rates will continue to rise. Central bank, government or regulatory actions, includ-
ing increases or decreases in interest rates, or actions that are inconsistent with such actions by different central banks, 
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governments or regulators, could negatively affect financial markets generally, increase market volatility and reduce the value and 
liquidity of securities in which the Portfolio invests. From time to time, uncertainty regarding the status of negotiations in the 
U.S. government to increase the statutory debt ceiling could: increase the risk that the U.S. government may default on pay-
ments on certain U.S. government securities; cause the credit rating of the U.S. government to be downgraded or in-
crease volatility in both stock and bond markets; result in higher interest rates; reduce prices of U.S. Treasury securities; and/or 
increase the costs of certain kinds of debt. 

In addition, policy and legislative changes in the U.S. and in other countries are affecting many aspects of financial regulation, 
and these and other events affecting global markets, such as the United Kingdom’s exit from the European Union; potential 
trade imbalances with China or other countries; or sanctions or other government actions against Russia, other nations, or in-
dividuals or companies (or countermeasures taken in response to such sanctions), may contribute to decreased liquidity and in-
creased volatility in the financial markets. The impact of these changes on the markets, and the implications for market 
participants, may not be fully known for some time. 

• Tax Risk: There is no guarantee that the income on the Portfolio’s municipal securities will be exempt from regular federal 
income, and if applicable, state income taxes. Unfavorable legislation, adverse interpretations by federal or state authorities, liti-
gation or noncompliant conduct by the issuer of a municipal security could affect the tax-exempt status of municipal securities. If 
the Internal Revenue Service or a state authority determines that an issuer of a municipal security has not complied with appli-
cable requirements, interest from the security could become subject to regular federal income tax and/or state personal income 
tax, possibly retroactively to the date the security was issued, the value of the security could decline significantly, and a portion 
of the distributions to Portfolio shareholders could be recharacterized as taxable. The U.S. Congress has considered changes to 
U.S. federal tax law that would, if enacted, have a negative impact on certain types of municipal securities, such as private activ-
ity bonds, or would otherwise make investments in municipal bonds less attractive. 

• Lower-rated Securities Risk: Lower-rated securities, or junk bonds/high-yield securities, are subject to greater risk of loss of 
principal and interest and greater market risk than higher-rated securities. The capacity of issuers of lower-rated securities to pay 
interest and repay principal is more likely to weaken than is that of issuers of higher-rated securities in times of deteriorating 
economic conditions or rising interest rates. 

• Prepayment and Extension Risk: Prepayment risk is the risk that a loan, bond or other security might be called or otherwise 
converted, prepaid or redeemed before maturity. If this happens, particularly during a time of declining interest rates or credit 
spreads, the Portfolio will not benefit from the rise in market price that normally accompanies a decline in interest rates, and may 
not be able to invest the proceeds in securities providing as much income, resulting in a lower yield to the Portfolio. Conversely, 
extension risk is the risk that as interest rates rise or spreads widen, payments of securities may occur more slowly than antici-
pated by the market. If this happens, the values of these securities may go down because their interest rates are lower than cur-
rent market rates and they remain outstanding longer than anticipated. 

BAR CHART AND PERFORMANCE INFORMATION: 
The bar chart and performance information provide an indication of the historical risk of an investment in the Portfolio by 
showing: 

• how the Portfolio’s performance changed from year to year over ten years; and 

• how the Portfolio’s average annual returns for one, five and ten years compare to those of a broad-based securities market index. 

You may obtain updated performance information on the website at www.abfunds.com (click on “Investments—Mutual Funds”). 

The Portfolio’s past performance before and after taxes, of course, does not necessarily indicate how it will perform in the future. 
As with all investments, you may lose money by investing in the Portfolio. 
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Bar Chart 
The annual returns in the bar chart are for the Portfolio’s Class A shares and do not reflect sales loads. If sales loads were reflected, 
returns would be less than those shown. 
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During the period shown in the bar chart, the Portfolio’s: 

Best Quarter was up 4.80%, 4th quarter, 2023; and Worst Quarter was down -4.09%, 1st quarter, 2022. 

Performance Table 
Average Annual Total Returns* 
(For the periods ended December 31, 2023) 

  1 Year 5 Years 10 Years  

Class A** Return Before Taxes 1.70% 1.08% 1.40%  

 Return After Taxes on Distributions 1.63% 1.04% 1.37%  

 Return After Taxes on Distributions and Sale of Portfolio Shares 1.93% 1.22% 1.48%  

Class C Return Before Taxes 3.07% 0.93% 0.95%  

Advisor Class*** Return Before Taxes 5.11% 1.95% 1.96%  

Bloomberg 1-10 Year Blend Index**** 
(reflects no deduction for fees, expenses, or taxes) 4.61% 1.96% 2.19%  

* Average annual total returns reflect imposition of the maximum front-end or contingent deferred sales charges. 

** After-tax returns: 

– Are shown for Class A shares only and will vary for Class C and Advisor Class shares because these Classes have different expense ratios; 

– Are an estimate, which is based on the highest historical individual federal marginal income tax rates, and do not reflect the impact of state and local taxes; actual after-tax 
returns depend on an individual investor’s tax situation and are likely to differ from those shown; and 

– Are not relevant to investors who hold Portfolio shares through tax-deferred arrangements such as 401(k) plans or individual retirement accounts. 

*** Inception date of Advisor Class shares: July 25, 2016. Performance information for periods prior to the inception of Advisor Class shares is the performance of the Portfolio’s 
Class A shares, adjusted to reflect the net expense differences between Class A and Advisor Class shares. 

**** The Bloomberg 1-10 Year Blend Index represents the performance of the long-term tax-exempt bond market consisting of investment-grade bonds. 

INVESTMENT MANAGER: 
AllianceBernstein L.P. is the investment manager for the Portfolio. 

PORTFOLIO MANAGERS: 
The following table lists the persons responsible for day-to-day management of the Portfolio: 

Employee Length of Service Title 

Daryl Clements Since 2022 Senior Vice President of the Manager 

Matthew J. Norton Since 2016 Senior Vice President of the Manager 

Andrew D. Potter Since 2018 Vice President of the Manager 

22 



 

PURCHASE AND SALE OF PORTFOLIO SHARES: 

Purchase Minimums* 
The following table describes the initial and subsequent minimum purchase amounts for each class of shares, which are subject to 
waiver in certain circumstances. 

 Initial Subsequent 

Class A/Class C Shares, including traditional IRAs and Roth IRAs $2,500 $50 

Automatic Investment Program No minimum $50 
If initial minimum investment is 

less than $2,500, then $200 
monthly until account balance 

reaches $2,500 

Advisor Class Shares (only available to fee-based programs or through other limited 
arrangements) 

None None 

* Purchase minimums may not apply to some accounts established in connection with the Automatic Investment Program and to some retirement-related investment programs. 
These investment minimums also do not apply to persons participating in a fee-based program or “Mutual Fund Only” brokerage program which is sponsored and maintained by 
a registered broker-dealer or other financial intermediary with omnibus account or “network level” account arrangements with the Portfolio. 

You may sell (redeem) your shares each day the New York Stock Exchange is open. You may sell your shares through your finan-
cial intermediary or by mail (AllianceBernstein Investor Services, Inc., P.O. Box 786003, San Antonio, TX 78278-6003) or tele-
phone (800-221-5672). Your purchase or sale price will be the next-determined net asset value, less any applicable CDSC, after 
the Portfolio receives your purchase or redemption request in proper form. 

TAX INFORMATION: 
The Portfolio may make capital gains distributions, which may be taxable as ordinary income or capital gains, and income divi-
dends. The Portfolio anticipates that substantially all of its income dividends will be exempt from regular federal income tax and 
relevant state and local personal income taxes. 

PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES: 
If you purchase shares of the Portfolio through a broker-dealer or other financial intermediary (such as a bank), the Portfolio and its 
related companies may pay the intermediary for the sale of Portfolio shares and related services. These payments provide a financial 
incentive for the broker-dealer or other financial intermediary and your salesperson to recommend the Portfolio over another in-
vestment. Ask your salesperson or visit your financial intermediary’s website for more information. 
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AB Intermediate Diversified Municipal Portfolio of Sanford C. Bernstein Fund, Inc. 

INVESTMENT OBJECTIVE: 
The investment objective of the Portfolio is to provide safety of principal and maximize total return after taking account of federal 
taxes. 

FEES AND EXPENSES OF THE PORTFOLIO: 
This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. You may pay other 
fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the tables 
and examples below. You may qualify for sales charge discounts if you and your family invest, or agree to invest in the future, at 
least $100,000 in any registered funds advised by AllianceBernstein L.P. More information about these and other discounts is avail-
able from your financial intermediary and in Investing in the Portfolios—Sales Charge Reduction Programs for Class A Shares, in 
Appendix B—Financial Intermediary Waivers on pages 80 and B-1, respectively, of the Portfolio’s Prospectus and in Purchase of 
Shares—Sales Charge Reduction Programs for Class A Shares on page 82 of the Portfolio’s Statement of Additional Information 
(“SAI”). 

Shareholder Fees (fees paid directly from your investment) 

 Class A Class C Class Z Advisor Class 

Maximum Sales Charge (Load) Imposed on Purchases 
(as a percentage of offering price) 3.00% None None None 

Maximum Deferred Sales Charge (Load) 
(as a percentage of offering price or redemption proceeds, whichever is lower) None(a) 1.00%(b) None None 

Annual Portfolio Operating Expenses (expenses that you pay each year as a percentage of the value of your investment) 

 Class A Class C Class Z Advisor Class 

Management Fees 0.36% 0.36% 0.36% 0.36% 
Distribution and/or Service (12b-1) Fees 0.25% 1.00% None None 
Other Expenses:     

Transfer Agent 0.04% 0.04% 0.02% 0.04% 
Other Expenses 0.04% 0.04% 0.03% 0.04% 

Total Other Expenses 0.08% 0.08% 0.05% 0.08% 

Total Annual Portfolio Operating Expenses 0.69% 1.44% 0.41% 0.44% 

(a) Purchases of Class A shares in amounts of $1,000,000 or more, or by certain group retirement plans, may be subject to a 1%, 1-year contingent deferred sales charge 
(“CDSC”), which may be subject to waiver in certain circumstances. 

(b) For Class C shares, the CDSC is 0% after the first year. Class C shares automatically convert to Class A shares after eight years. 

Examples 
The Examples are intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual 
funds. The Examples assume that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your 
shares at the end of those periods. The Examples also assume that your investment has a 5% return each year and that the Portfo-
lio’s operating expenses stay the same. Although your actual costs may be higher or lower, based on these assumptions your costs 
would be: 

 Class A Class C Class Z Advisor Class 

After 1 Year $ 368 $ 247* $ 42 $ 45 
After 3 Years $ 514 $ 456 $132 $141 
After 5 Years $ 673 $ 787 $230 $246 
After 10 Years $1,133 $1,520 $518 $555 

* If you did not redeem your shares at the end of the period, your expenses would be decreased by approximately $100. 

Portfolio Turnover 
The Portfolio pays transaction costs, such as commissions, when it buys or sells securities (or “turns over” its portfolio). A higher 
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a 
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taxable account. These transaction costs, which are not reflected in the Annual Portfolio Operating Expenses or in the Examples, 
affect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s portfolio turnover rate was 24% of the average 
value of its portfolio. 

PRINCIPAL STRATEGIES: 
As a matter of fundamental policy, the Portfolio, under normal circumstances, invests at least 80% of its net assets in municipal secu-
rities. For purposes of this policy, net assets include any borrowings for investment purposes. The Portfolio invests no more than 
25% of its total assets in municipal securities of issuers located in any one state. 

The municipal securities in which the Portfolio may invest are issued to raise money for a variety of public or private purposes, in-
cluding general financing for state and local governments, the District of Columbia or possessions and territories of the 
United States, or financing for specific projects or public facilities. The interest paid on these securities is generally exempt from 
federal income tax, although in certain instances, it may be includable in income subject to alternative minimum tax. 

The Portfolio invests at least 80% of its total assets in municipal securities rated A or better by NRSROs (or, if unrated, determined 
by AllianceBernstein L.P., the Portfolio’s investment manager (the “Manager”), to be of comparable quality) and comparably rated 
municipal notes. The Portfolio may invest up to 20% of its total assets in below investment grade fixed-income securities 
(commonly known as “junk bonds”). 

The Portfolio may invest, without limit, in revenue bonds, which generally do not have the pledge of the credit of the issuer. The 
Portfolio may invest, without limit, in securities or obligations that are related in such a way that business or political developments 
or changes affecting one such security could also affect the others (for example, securities with interest that is paid from projects of 
a similar type). 

The Portfolio may also invest up to 20% of its net assets in fixed-income securities of U.S. issuers that are not municipal securities 
if, in the Manager’s opinion, these securities will enhance the after-tax return for Portfolio investors. 

The Portfolio may use derivatives, such as options, futures contracts, forward contracts and swaps. 

In managing the Portfolio, the Manager may use interest rate forecasting to estimate an appropriate level of interest rate risk at a 
given time. 

The Portfolio seeks to maintain an effective duration of three and one-half years to seven years under normal market conditions. 
Duration is a measure that relates the expected price volatility of a security to changes in interest rates. The duration of a debt secu-
rity is the weighted average term to maturity, expressed in years, of the present value of all future cash flows, including coupon 
payments and principal repayments. 

Within the range described above, the Manager may moderately shorten the average duration of the Portfolio when it expects inter-
est rates to rise and moderately lengthen average duration when it anticipates that interest rates will fall. 

The Manager selects securities for purchase or sale based on its assessment of the securities’ risk and return characteristics as well as 
the securities’ impact on the overall risk and return characteristics of the Portfolio. In making this assessment, the Manager takes 
into account various factors including the credit quality and sensitivity to interest rates of the securities under consideration and of 
the Portfolio’s other holdings. 

PRINCIPAL RISKS: 
The share price of the Portfolio will fluctuate and you may lose money. There is no guarantee that the Portfolio will achieve its 
investment objective. 

• Interest Rate Risk: Changes in interest rates will affect the value of investments in fixed-income securities. When interest rates 
rise, the value of existing investments in fixed-income securities tends to fall and this decrease in value may not be offset by 
higher income from new investments. Interest rate risk is generally greater for fixed-income securities with longer maturities or 
durations. During periods of very low or negative interest rates, the Portfolio’s returns may be adversely affected, including to 
such an extent that the Portfolio may be unable to maintain positive returns. A Portfolio may be subject to a greater risk of rising 
interest rates than would normally be the case due to the recent tightening of the U.S. Federal Reserve’s monetary policy, which 
has caused the Federal Reserve to increase short-term interest rates in an effort to address rising inflation. The long-term impacts 
of such actions are not fully known at this time. Further actions from the Federal Reserve, including increases or decreases in 
interest rates, may be forthcoming and are likely to have unpredictable adverse effects on economies and markets. 

• Credit Risk: This is the risk that the issuer or the guarantor of a debt security, or the counterparty to a derivatives or other 
contract, will be unable or unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 
The issuer or guarantor may default, potentially causing a loss of the full principal amount of a security and accrued interest. The 
degree of risk for a particular security may be reflected in its credit rating, although credit ratings are opinions and not guarantees 
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of quality. The credit rating of a fixed-income security may be downgraded after purchase, which may adversely affect the value 
of the security. Investments in fixed-income securities with lower ratings tend to have a higher probability that an issuer will 
default or fail to meet its payment obligations, making credit risk greater for medium-quality and lower-rated debt securities. 
Lower-rated debt securities and similar unrated securities (commonly known as “junk bonds”) have speculative elements or are 
predominantly speculative credit risks. At times when credit risk is perceived to be greater, credit “spreads” (i.e., the difference 
between the yields on lower quality securities and the yields on higher quality securities) may get larger or “widen”. As a result, 
the values of the lower quality securities may go down more and they may become harder to sell. 

• Duration Risk: The duration of a fixed-income security may be shorter than or equal to full maturity of the fixed-income 
security. Fixed-income securities with longer durations have more interest rate risk and will decrease in price as interest rates 
rise. Securities that have final maturities longer than their durations may be affected by increased credit spreads to a far greater 
degree than their durations would suggest, because they are exposed to credit risk until final maturity. 

• Municipal Market Risk: This is the risk that special factors may adversely affect the value of municipal securities and have a 
significant effect on the yield or value of the Portfolio’s investments in municipal securities. These factors include economic 
conditions, political or legislative changes, uncertainties related to the tax status of municipal securities, and the rights of investors 
in these securities. The value of municipal securities may also be adversely affected by rising health care costs, increasing un-
funded pension liabilities, and by the phasing out of federal programs providing financial support. There have been some 
municipal issuers that have defaulted on obligations, been downgraded or commenced insolvency proceedings. Financial diffi-
culties of municipal issuers may get worse, particularly in light of the economic impact of the spread of an infectious coronavirus 
(COVID-19). The ultimate long-term economic fallout from COVID-19, and the long-term impact on economies, markets, 
industries and individual issuers, are not known. To the extent the Portfolio invests in a particular state’s municipal securities, it 
may be vulnerable to events adversely affecting that state, including economic, political and regulatory occurrences, court deci-
sions, terrorism, public health crises (including the occurrence of a contagious disease or illness) and catastrophic natural disasters, 
such as hurricanes, wildfires, flooding and earthquakes, which may be further exacerbated by recent environmental conditions 
and climate change patterns. The Portfolio’s investments in certain municipal securities with principal and interest payments that 
are made from the revenues of a specific project or facility, and not general tax revenues, are subject to the risk that factors 
affecting the project or facility, such as local business or economic conditions, could have a significant effect on the project’s abil-
ity to make payments of principal and interest on these securities. 

In addition, changes in tax rates or the treatment of income from certain types of municipal securities, among other things, could 
negatively affect the municipal securities markets. 

The Portfolio may invest in municipal securities of issuers in Puerto Rico or other U.S. territories and their governmental agen-
cies and municipalities, which are exempt from federal, state, and, where applicable, local income taxes. These municipal secu-
rities may have more risks than those of other U.S. issuers of municipal securities. Puerto Rico continues to face a very 
challenging economic and fiscal environment. If the general economic situation in Puerto Rico continues to persist or worsens, 
the volatility and credit quality of Puerto Rican municipal securities could continue to be adversely affected, and the market for 
such securities may deteriorate further. 

• Inflation Risk: This is the risk that the value of assets or income from investments will be less in the future as inflation decreases 
the value of money. As inflation increases, the value of the Portfolio’s assets can decline as can the value of the Portfolio’s dis-
tributions. This risk is significantly greater for fixed-income securities with longer maturities. Rates of inflation have recently 
risen, which have adversely affected economies and markets. Rising inflation has caused the Federal Reserve and other central 
banks to take actions—including raising interest rates. The long-term impacts of such actions are not fully known at this time. 
Further actions from the Federal Reserve and other central banks, including increases or decreases in interest rates, may be 
forthcoming and are likely to have unpredictable adverse effects on economies and markets. 

• Illiquid Investments Risk: Illiquid investments risk exists when particular investments are difficult or impossible to purchase 
or sell, possibly preventing the Portfolio from purchasing or selling these securities at an advantageous price. In certain cases, 
governmental actions could prevent sales of securities or repatriation of proceeds. Over recent years, regulatory changes have led 
to reduced liquidity in the marketplace, and the capacity of dealers to make markets in fixed-income securities has been out-
paced by the growth in the size of the fixed-income markets. Illiquid investments risk may be magnified in a rising interest rate 
environment, where the value and liquidity of fixed-income securities generally go down. The Portfolio is subject to greater risk 
because the market for municipal securities is generally smaller and may not be as liquid as many other fixed-income markets, 
which may make municipal securities more difficult to trade or dispose of than other types of securities. Illiquid securities may 
also be difficult to value. If the Portfolio is forced to sell an illiquid asset to meet redemption requests or other cash needs, or to 
try to limit losses, the Portfolio may be forced to sell at a substantial loss or may not be able to sell at all. 
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• Redemption Risk: The Portfolio may experience heavy redemptions that could cause the Portfolio to liquidate its assets at 
inopportune times or unfavorable prices or increase or accelerate taxable gains or transaction costs and may negatively affect the 
Portfolio’s net asset value, or performance, which could cause the value of your investment to decline. Redemption risk is 
heightened during periods of overall market turmoil. 

• Derivatives Risk: The Portfolio may use derivatives as direct investments to earn income, enhance return and broaden portfo-
lio diversification, which entail greater risk than if used solely for hedging purposes. 

While hedging can guard against potential risks, there is also a risk that a derivative intended as a hedge may not perform as ex-
pected. In addition to other risks such as the credit risk of the counterparty (the party on the others side of the transaction), de-
rivatives involve the risk that changes in the value of the derivative may not correlate with relevant assets, rates or indices. 
Derivatives may be difficult to price or unwind, and small changes may produce disproportionate losses for the Portfolio. Certain 
derivatives have the potential for unlimited loss, regardless of the size of the initial investment. Assets required to be set aside or 
posted as margin or collateral for derivatives positions may themselves go down in value, and these collateral and other require-
ments may limit investment flexibility. Some derivatives involve leverage, which can make the Portfolio more volatile and can 
compound other risks. Derivatives, especially over-the-counter derivatives, are also subject to counterparty risk, which is the risk 
that the counterparty on a derivative transaction will be unable or unwilling to honor its contractual obligations to the Portfolio. 
Use of derivatives may have different tax consequences for the Portfolio than an investment in the underlying asset or index, and 
such differences may affect the amount, timing and character of income distributed to shareholders, including the proportion of 
income consisting of exempt-interest dividends. The U.S. government and certain foreign governments have adopted regu-
lations governing derivatives markets, including mandatory clearing of certain derivatives as well as additional regulations 
governing margin, reporting and registration requirements. The ultimate impact of the regulations remains unclear. Additional 
regulation may make derivatives more costly, limit their availability or utility, otherwise adversely affect their performance, or 
disrupt markets. 

• Management Risk: The Portfolio is subject to management risk because it is an actively-managed investment portfolio. The 
Manager will apply its investment techniques and risk analyses in making investment decisions for the Portfolio, but these tech-
niques, analyses and decisions may not work as intended or may not produce the desired results, and may, during certain periods, 
result in increased volatility for the Portfolio or cause the value of the Portfolio’s shares to go down. In some cases, derivatives 
and other investment techniques may be unavailable, or the Manager may determine not to use them, possibly even under mar-
ket conditions where their use could benefit the Portfolio. Some of these techniques may incorporate, or rely upon, quantitative 
models, but there is no guarantee that these models will generate accurate forecasts, reduce risk or otherwise perform as ex-
pected. In addition, the Manager may change the Portfolio’s investment strategies or policies from time to time. Those changes 
may not lead to the results intended by the Manager and could have an adverse effect on the value or performance of the 
Portfolio. 

• Market Risk: The Portfolio is subject to market risk, which is the risk that bond prices in general or in particular countries or 
sectors may decline over short or extended periods. In the past decade, financial markets in the United States and elsewhere have 
experienced increased volatility, decreased liquidity and heightened uncertainty. These market conditions may continue, worsen, 
or spread. Governmental and quasi-governmental authorities and regulators throughout the world have provided significant sup-
port to financial markets in response to serious economic disruptions, including, but not limited to, buying stocks, providing di-
rect capital infusions into companies, implementing new monetary programs, dramatically changing interest rates and through 
other market interventions. Government actions to support the economy and financial markets have resulted in a large expansion 
of government deficits and debt, the long-term consequences of which are not known. Rates of inflation have recently risen. 
The Federal Reserve, as well as certain foreign central banks have recently raised interest rates as part of their efforts to address 
rising inflation, and there is a risk that interest rates will continue to rise. Central bank, government or regulatory actions, includ-
ing increases or decreases in interest rates, or actions that are inconsistent with such actions by different central banks, govern-
ments or regulators, could negatively affect financial markets generally, increase market volatility and reduce the value and 
liquidity of securities in which the Portfolio invests. From time to time, uncertainty regarding the status of negotiations in the 
U.S. government to increase the statutory debt ceiling could: increase the risk that the U.S. government may default on pay-
ments on certain U.S. government securities; cause the credit rating of the U.S. government to be downgraded or in-
crease volatility in both stock and bond markets; result in higher interest rates; reduce prices of U.S. Treasury securities; and/or 
increase the costs of certain kinds of debt. 

In addition, policy and legislative changes in the U.S. and in other countries are affecting many aspects of financial regulation, 
and these and other events affecting global markets, such as the United Kingdom’s exit from the European Union; potential 
trade imbalances with China or other countries; or sanctions or other government actions against Russia, other nations, or in-
dividuals or companies (or countermeasures taken in response to such sanctions), may contribute to decreased liquidity and in-
creased volatility in the financial markets. The impact of these changes on the markets, and the implications for market 
participants, may not be fully known for some time. 
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• Tax Risk: There is no guarantee that the income on the Portfolio’s municipal securities will be exempt from regular federal 
income, and if applicable, state income taxes. Unfavorable legislation, adverse interpretations by federal or state authorities, liti-
gation or noncompliant conduct by the issuer of a municipal security could affect the tax-exempt status of municipal securities. If 
the Internal Revenue Service or a state authority determines that an issuer of a municipal security has not complied with appli-
cable requirements, interest from the security could become subject to regular federal income tax and/or state personal income 
tax, possibly retroactively to the date the security was issued, the value of the security could decline significantly, and a portion 
of the distributions to Portfolio shareholders could be recharacterized as taxable. The U.S. Congress has considered changes to 
U.S. federal tax law that would, if enacted, have a negative impact on certain types of municipal securities, such as private activ-
ity bonds, or would otherwise make investments in municipal bonds less attractive. 

• Lower-rated Securities Risk: Lower-rated securities, or junk bonds/high-yield securities, are subject to greater risk of loss of 
principal and interest and greater market risk than higher-rated securities. The capacity of issuers of lower-rated securities to pay 
interest and repay principal is more likely to weaken than is that of issuers of higher-rated securities in times of deteriorating 
economic conditions or rising interest rates. 

• Prepayment and Extension Risk: Prepayment risk is the risk that a loan, bond or other security might be called or otherwise 
converted, prepaid or redeemed before maturity. If this happens, particularly during a time of declining interest rates or credit 
spreads, the Portfolio will not benefit from the rise in market price that normally accompanies a decline in interest rates, and may 
not be able to invest the proceeds in securities providing as much income, resulting in a lower yield to the Portfolio. Conversely, 
extension risk is the risk that as interest rates rise or spreads widen, payments of securities may occur more slowly than antici-
pated by the market. If this happens, the values of these securities may go down because their interest rates are lower than cur-
rent market rates and they remain outstanding longer than anticipated. 

BAR CHART AND PERFORMANCE INFORMATION: 
The bar chart and performance information provide an indication of the historical risk of an investment in the Portfolio by 
showing: 

• how the Portfolio’s performance changed from year to year over ten years; and 

• how the Portfolio’s average annual returns for one, five and ten years compare to those of a broad-based securities market index. 

You may obtain updated performance information on the website at www.abfunds.com (click on “Investments—Mutual Funds”). 

The Portfolio’s past performance before and after taxes, of course, does not necessarily indicate how it will perform in the future. 
As with all investments, you may lose money by investing in the Portfolio. 

Bar Chart 
The annual returns in the bar chart are for the Portfolio’s Class A shares and do not reflect sales loads. If sales loads were reflected, 
returns would be less than those shown. 
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During the period shown in the bar chart, the Portfolio’s: 

Best Quarter was up 4.88%, 4th quarter, 2023; and Worst Quarter was down -4.49%, 1st quarter, 2022. 
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Performance Table 
Average Annual Total Returns* 
(For the periods ended December 31, 2023) 

  1 Year 5 Years 10 Years  

Class A** Return Before Taxes 1.73% 1.19% 1.42%  

 Return After Taxes on Distributions 1.66% 1.15% 1.39%  

 Return After Taxes on Distributions and Sale of Portfolio Shares 1.96% 1.35% 1.51%  

Class C Return Before Taxes 3.08% 1.04% 0.97%  

Class Z*** Return Before Taxes 5.16% 2.08% 2.05%  

Advisor Class**** Return Before Taxes 5.13% 2.07% 1.99%  

Bloomberg 1-10 Year Blend Index***** 
(reflects no deduction for fees, expenses, or taxes) 4.61% 1.96% 2.19%  

* Average annual total returns reflect imposition of the maximum front-end or contingent deferred sales charges. 

** After-tax returns: 

– Are shown for Class A shares only and will vary for Class C, Class Z and Advisor Class shares because these Classes have different expense ratios; 

– Are an estimate, which is based on the highest historical individual federal marginal income tax rates, and do not reflect the impact of state and local taxes; actual after-
tax returns depend on an individual investor’s tax situation and are likely to differ from those shown; and 

– Are not relevant to investors who hold Portfolio shares through tax-deferred arrangements such as 401(k) plans or individual retirement accounts. 

*** Inception date of Class Z shares: July 2, 2018. Performance information for periods prior to the inception of Class Z shares is the performance of the Portfolio’s Class A 
shares, adjusted to reflect the net expense differences between Class A and Class Z shares. 

**** Inception date of Advisor Class shares: June 26, 2015. Performance information for periods prior to the inception of Advisor Class shares is the performance of the Portfolio’s 
Class A shares, adjusted to reflect the net expense differences between Class A and Advisor Class shares. 

***** The Bloomberg 1-10 Year Blend Index represents the performance of the long-term tax-exempt bond market consisting of investment-grade bonds. 

INVESTMENT MANAGER: 
AllianceBernstein L.P. is the investment manager for the Portfolio. 

PORTFOLIO MANAGERS: 
The following table lists the persons responsible for day-to-day management of the Portfolio: 

Employee Length of Service Title 

Daryl Clements Since 2022 Senior Vice President of the Manager 

Matthew J. Norton Since 2016 Senior Vice President of the Manager 

Andrew D. Potter Since 2018 Vice President of the Manager 

PURCHASE AND SALE OF PORTFOLIO SHARES: 

Purchase Minimums* 
The following table describes the initial and subsequent minimum purchase amounts for each class of shares, which are subject to 
waiver in certain circumstances. 

 Initial Subsequent 

Class A/Class C Shares, including traditional IRAs and Roth IRAs $2,500 $50 

Automatic Investment Program No minimum $50 
If initial minimum investment is 

less than $2,500, then $200 
monthly until account balance 

reaches $2,500 

Class Z Shares (only available to 401(k) plans, 457 plans, employer-sponsored 403(b) 
plans, profit-sharing and money purchase pension plans, defined benefit plans, and 
non-qualified deferred compensation plans, to persons participating in certain 
fee-based programs sponsored by a financial intermediary, where in each case plan 
level or omnibus accounts are held on the books of a Portfolio, and to certain 
institutional clients of the Manager) 

None** None 

Advisor Class Shares (only available to fee-based programs or through other limited 
arrangements) 

None None 

* Purchase minimums may not apply to some accounts established in connection with the Automatic Investment Program and to some retirement-related investment programs. 
These investment minimums also do not apply to persons participating in a fee-based program or “Mutual Fund Only” brokerage program which is sponsored and maintained 
by a registered broker-dealer or other financial intermediary with omnibus account or “network level” account arrangements with the Portfolio. 

** Investors who qualify for Class Z shares as institutional clients of the Manager must have at least $2,000,000 invested in the Portfolio. 
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You may sell (redeem) your shares each day the New York Stock Exchange is open. You may sell your shares through your finan-
cial intermediary or by mail (AllianceBernstein Investor Services, Inc., P.O. Box 786003, San Antonio, TX 78278-6003) or 
telephone (800-221-5672). Your purchase or sale price will be the next-determined net asset value, less any applicable CDSC, after 
the Portfolio receives your purchase or redemption request in proper form. 

TAX INFORMATION: 
The Portfolio may make capital gains distributions, which may be taxable as ordinary income or capital gains, and income divi-
dends. The Portfolio anticipates that substantially all of its income dividends will be exempt from regular federal income tax. 

PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES: 
If you purchase shares of the Portfolio through a broker-dealer or other financial intermediary (such as a bank), the Portfolio and its 
related companies may pay the intermediary for the sale of Portfolio shares and related services. These payments provide a financial 
incentive for the broker-dealer or other financial intermediary and your salesperson to recommend the Portfolio over another in-
vestment. Ask your salesperson or visit your financial intermediary’s website for more information. 
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AB FIXED-INCOME TAXABLE PORTFOLIO 

AB Intermediate Duration Portfolio of Sanford C. Bernstein Fund, Inc. 

INVESTMENT OBJECTIVE: 
The Portfolio’s investment objective is to provide safety of principal and a moderate to high rate of income that is subject to taxes. 

FEES AND EXPENSES OF THE PORTFOLIO: 
This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. You may pay other 
fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the tables and 
examples below. You may qualify for sales charge discounts if you and your family invest, or agree to invest in the future, at least 
$100,000 in any registered funds advised by AllianceBernstein L.P. More information about these and other discounts is available from 
your financial intermediary and in Investing in the Portfolios—Sales Charge Reduction Programs for Class A Shares, in Appendix B—
Financial Intermediary Waivers on pages 80 and B-1, respectively, of the Portfolio’s Prospectus and in Purchase of Shares—Sales 
Charge Reduction Programs for Class A Shares on page 82 of the Portfolio’s Statement of Additional Information (“SAI”). 

Shareholder Fees (fees paid directly from your investment) 

 Class A Class Z Advisor Class 
Maximum Sales Charge (Load) Imposed on Purchases 
(as a percentage of offering price) 4.25% None None 

Maximum Deferred Sales Charge (Load) 
(as a percentage of offering price or redemption proceeds, whichever is lower) None(a) None None 

Annual Portfolio Operating Expenses (expenses that you pay each year as a percentage of the value of your investment) 

 Class A Class Z Advisor Class 
Management Fees 0.44% 0.44% 0.44% 
Distribution and/or Service (12b-1) Fees 0.25% None None 
Other Expenses:    

Transfer Agent 2.95% 0.11% 2.13% 
Other Expenses 2.98% 2.95% 2.75% 

Total Other Expenses 5.93% 3.06% 4.88% 

Total Annual Portfolio Operating Expenses 6.62% 3.50% 5.32% 

Fee Waiver and/or Expense Reimbursement(b) (5.71)% (2.93)% (4.66)% 

Total Annual Portfolio Operating Expenses After Fee Waiver and/or Expense Reimbursement 0.91% 0.57% 0.66% 

(a) Purchases of Class A shares in amounts of $1,000,000 or more, or by certain group retirement plans, may be subject to a 1%, 1-year contingent deferred sales charge 
(“CDSC”), which may be subject to waiver in certain circumstances. 

(b) The Manager has contractually agreed to waive fees and/or to bear expenses of the Portfolio until January 28, 2025 to the extent necessary to prevent Total Other Expenses 
(excluding any acquired fund fees and expenses other than the advisory fees of any affiliated funds in which the Portfolio may invest, interest expense, taxes, extraordinary ex-
penses, and brokerage commissions and other transaction costs), on an annualized basis, from exceeding 0.22%, 0.13% and 0.22% of average daily net assets, respectively, 
for Class A, Class Z and Advisor Class. 

Examples 
The Examples are intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual 
funds. The Examples assume that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your 
shares at the end of those periods. The Examples also assume that your investment has a 5% return each year and that the Portfo-
lio’s operating expenses stay the same. Although your actual costs may be higher or lower, based on these assumptions your costs as 
reflected in the Examples would be: 

 Class A Class Z Advisor Class 
After 1 Year $ 514 $ 58 $ 67 
After 3 Years $1,812 $ 800 $1,174 
After 5 Years $3,069 $1,565 $2,274 
After 10 Years $6,036 $3,578 $4,992 
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Portfolio Turnover 
The Portfolio pays transaction costs, such as commissions, when it buys or sells securities (or “turns over” its portfolio). A higher 
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a tax-
able account. These transaction costs, which are not reflected in the Annual Portfolio Operating Expenses or in the Examples, af-
fect the Portfolio’s performance. During the most recent fiscal year, the Portfolio’s portfolio turnover rate was 187% of the average 
value of its portfolio. 

PRINCIPAL STRATEGIES: 
The Portfolio seeks to maintain an average portfolio quality minimum of A, based on ratings given to the Portfolio’s securities by 
NRSROs (or, if unrated, determined by AllianceBernstein L.P., the Portfolio’s investment manager (the “Manager”), to be of 
comparable quality). Many types of securities may be purchased by the Portfolio, including corporate bonds, notes, U.S. govern-
ment and agency securities, asset-backed securities, mortgage-related securities, bank loan debt, preferred stock and inflation-
protected securities, as well as others. The Portfolio may also invest up to 25% of its total assets in fixed-income, non-U.S. Dollar 
denominated foreign securities, and may invest without limit in fixed-income, U.S. Dollar denominated foreign securities, in each 
case in developed or emerging-market countries. 

The Portfolio may use derivatives, such as options, futures contracts, forward contracts and swaps. 

The Portfolio may invest up to 25% of its total assets in fixed-income securities rated below investment grade (BB or below) by 
NRSROs (commonly known as “junk bonds”). No more than 5% of the Portfolio’s total assets may be invested in fixed-income 
securities rated CCC by NRSROs. 

In managing the Portfolio, the Manager may use interest rate forecasting to estimate an appropriate level of interest rate risk at a 
given time. 

The Portfolio seeks to maintain an effective duration of three to seven years under normal market conditions. Duration is a meas-
ure that relates the expected price volatility of a security to changes in interest rates. The duration of a debt security is the weighted 
average term to maturity, expressed in years, of the present value of all future cash flows, including coupon payments and principal 
repayments. 

Within the range described above, the Manager may moderately shorten the average duration of the Portfolio when it expects inter-
est rates to rise and moderately lengthen average duration when it anticipates that interest rates will fall. 

The Manager selects securities for purchase or sale based on its assessment of the securities’ risk and return characteristics as well as 
the securities’ impact on the overall risk and return characteristics of the Portfolio. In making this assessment, the Manager takes 
into account various factors including the credit quality and sensitivity to interest rates of the securities under consideration and of 
the Portfolio’s other holdings. 

The Portfolio may enter into foreign currency transactions on a spot (i.e., cash) basis or through the use of derivatives transactions, 
such as forward currency exchange contracts, currency futures and options thereon, and options on currencies. An appropriate 
hedge of currency exposure resulting from the Portfolio’s securities positions may not be available or cost effective, or the Manager 
may determine not to hedge the positions, possibly even under market conditions where doing so could benefit the Portfolio. 

PRINCIPAL RISKS: 
The share price of the Portfolio will fluctuate and you may lose money. There is no guarantee that the Portfolio will achieve its 
investment objective. 

• Interest Rate Risk: Changes in interest rates will affect the value of investments in fixed-income securities. When interest rates 
rise, the value of existing investments in fixed-income securities tends to fall and this decrease in value may not be offset by 
higher income from new investments. Interest rate risk is generally greater for fixed-income securities with longer maturities or 
durations. During periods of very low or negative interest rates, the Portfolio’s returns may be adversely affected, including to 
such an extent that the Portfolio may be unable to maintain positive returns. A Portfolio may be subject to a greater risk of rising 
interest rates than would normally be the case due to the recent tightening of the U.S. Federal Reserve’s monetary policy, which 
has caused the Federal Reserve to increase short-term interest rates in an effort to address rising inflation. The long-term impacts 
of such actions are not fully known at this time. Further actions from the Federal Reserve, including increases or decreases in 
interest rates, may be forthcoming and are likely to have unpredictable adverse effects on economies and markets. 

• Credit Risk: This is the risk that the issuer or the guarantor of a debt security, or the counterparty to a derivatives or other 
contract, will be unable or unwilling to make timely principal and/or interest payments, or to otherwise honor its obligations. 
The issuer or guarantor may default, potentially causing a loss of the full principal amount of a security and accrued interest. The 
degree of risk for a particular security may be reflected in its credit rating, although credit ratings are opinions and not guarantees 
of quality. The credit rating of a fixed-income security may be downgraded after purchase, which may adversely affect the value 
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of the security. Investments in fixed-income securities with lower ratings tend to have a higher probability that an issuer will 
default or fail to meet its payment obligations, making credit risk greater for medium-quality and lower-rated debt securities. 
Lower-rated debt securities and similar unrated securities (commonly known as “junk bonds”) have speculative elements or are 
predominantly speculative credit risks. At times when credit risk is perceived to be greater, credit “spreads” (i.e., the difference 
between the yields on lower quality securities and the yields on higher quality securities) may get larger or “widen”. As a result, 
the values of the lower quality securities may go down more and they may become harder to sell. 

• Duration Risk: The duration of a fixed-income security may be shorter than or equal to full maturity of the fixed-income 
security. Fixed-income securities with longer durations have more interest rate risk and will decrease in price as interest rates 
rise. Securities that have final maturities longer than their durations may be affected by increased credit spreads to a far greater 
degree than their durations would suggest, because they are exposed to credit risk until final maturity. 

• Inflation Risk: This is the risk that the value of assets or income from investments will be less in the future as inflation decreases 
the value of money. As inflation increases, the value of the Portfolio’s assets can decline as can the value of the Portfolio’s dis-
tributions. This risk is significantly greater for fixed-income securities with longer maturities. Rates of inflation have recently 
risen, which have adversely affected economies and markets. Rising inflation has caused the Federal Reserve and other central 
banks to take actions—including raising interest rates. The long-term impacts of such actions are not fully known at this time. 
Further actions from the Federal Reserve and other central banks, including increases or decreases in interest rates, may be 
forthcoming and are likely to have unpredictable adverse effects on economies and markets. 

• Inflation-Protected Securities Risk: The terms of inflation-protected securities provide for the coupon and/or maturity 
value to be adjusted based on changes in an inflation index. Decreases in the inflation rate or in investors’ expectations about in-
flation could cause these securities to underperform non-inflation-adjusted securities on a total-return basis. In addition, there 
can be no assurance that the relevant inflation index will accurately measure the rate of inflation, in which case the securities may 
not work as intended. These securities may be more difficult to trade or dispose of than other types of securities. 

• Foreign (Non-U.S.) Securities Risk: Investments in foreign securities entail significant risks in addition to those customarily 
associated with investing in U.S. securities, such as less liquid, less transparent, less regulated and more volatile markets. These 
risks include risks related to unfavorable or unsuccessful government actions, reduction of government or central bank support, 
economic sanctions and potential responses to those sanctions, inadequate accounting standards and auditing and financial 
recordkeeping requirements, lack of information, social instability, armed conflict, and other adverse market, economic, political 
and regulatory factors, all of which could disrupt the financial markets in which the Portfolio invests and adversely affect the 
value of the Portfolio’s assets. 

• Emerging Markets Securities Risk: The risks of investing in foreign (non-U.S.) securities are heightened with respect to is-
suers in emerging-market countries because the markets are less developed and less liquid and there may be a greater amount of 
economic, political and social uncertainty, and these risks are even more pronounced in “frontier” markets, which are investable 
markets with lower total market capitalization and liquidity than the more developed emerging markets. Emerging markets typi-
cally have fewer medical and economic resources than more developed countries, and thus they may be less able to control or 
mitigate the effects of a pandemic, climate change, or a natural disaster. In addition, the value of the Portfolio’s investments may 
decline because of factors such as unfavorable or unsuccessful government actions and reduction of government or central bank 
support. 

• Derivatives Risk: The Portfolio may use derivatives as direct investments to earn income, enhance return and broaden portfo-
lio diversification, which entail greater risk than if used solely for hedging purposes. While hedging can guard against potential 
risks, there is also a risk that a derivative intended as a hedge may not perform as expected. In addition to other risks such as the 
credit risk of the counterparty (the party on the others side of the transaction), derivatives involve the risk that changes in the 
value of the derivative may not correlate with relevant assets, rates or indices. Derivatives may be difficult to price or unwind, 
and small changes may produce disproportionate losses for the Portfolio. Certain derivatives have the potential for unlimited loss, 
regardless of the size of the initial investment. Assets required to be set aside or posted as margin or collateral for derivatives posi-
tions may themselves go down in value, and these collateral and other requirements may limit investment flexibility. Some de-
rivatives involve leverage, which can make the Portfolio more volatile and can compound other risks. Derivatives, especially 
over-the-counter derivatives, are also subject to counterparty risk, which is the risk that the counterparty on a derivative trans-
action will be unable or unwilling to honor its contractual obligations to the Portfolio. Use of derivatives may have different tax 
consequences for the Portfolio than an investment in the underlying asset or index, and such differences may affect the amount, 
timing and character of income distributed to shareholders. The U.S. government and certain foreign governments have adopted 
regulations governing derivatives markets, including mandatory clearing of certain derivatives as well as additional regulations 
governing margin, reporting and registration requirements. The ultimate impact of the regulations remains unclear. Additional 
regulation may make derivatives more costly, limit their availability or utility, otherwise adversely affect their performance, or 
disrupt markets. 
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• Mortgage-Related and Asset-Related Securities Risk: Mortgage- and asset-related securities represent interests in “pools” 
of mortgages or other assets, including consumer loans or receivables held in trust. Mortgage- and asset-related securities are sub-
ject to credit, interest rate, prepayment and extension risks. These securities also are subject to risk of default on the underlying 
mortgage or asset, particularly during periods of economic downturn. Small movements in interest rates (both increases and de-
creases) may quickly and significantly reduce the value of certain mortgage-related securities. Asset-related securities entail cer-
tain risks not presented by mortgage-backed securities, including the risk that it may be difficult to perfect the liens securing any 
collateral backing certain asset-backed securities. 

• Prepayment and Extension Risk: Prepayment risk is the risk that a loan, bond or other security might be called or otherwise 
converted, prepaid or redeemed before maturity. If this happens, particularly during a time of declining interest rates or credit 
spreads, the Portfolio will not benefit from the rise in market price that normally accompanies a decline in interest rates, and may 
not be able to invest the proceeds in securities providing as much income, resulting in a lower yield to the Portfolio. Conversely, 
extension risk is the risk that as interest rates rise or spreads widen, payments of securities may occur more slowly than antici-
pated by the market. If this happens, the values of these securities may go down because their interest rates are lower than cur-
rent market rates and they remain outstanding longer than anticipated. 

• Subordination Risk: The Portfolio may invest in securities that are subordinated to more senior securities of an issuer, or 
which represent interests in pools of such subordinated securities. Subordinated securities will be disproportionately affected by a 
default or even a perceived decline in creditworthiness of the issuer. Subordinated securities are more likely to suffer a credit loss 
than non-subordinated securities of the same issuer, any loss incurred by the subordinated securities is likely to be proportion-
ately greater, and any recovery of interest or principal may take more time. 

• Management Risk: The Portfolio is subject to management risk because it is an actively-managed investment portfolio. The 
Manager will apply its investment techniques and risk analyses in making investment decisions for the Portfolio, but these tech-
niques, analyses and decisions may not work as intended or may not produce the desired results, and may, during certain periods, 
result in increased volatility for the Portfolio or cause the value of the Portfolio’s shares to go down. In some cases, derivatives 
and other investment techniques may be unavailable, or the Manager may determine not to use them, possibly even under mar-
ket conditions where their use could benefit the Portfolio. Some of these techniques may incorporate, or rely upon, quantitative 
models, but there is no guarantee that these models will generate accurate forecasts, reduce risk or otherwise perform as ex-
pected. In addition, the Manager may change the Portfolio’s investment strategies or policies from time to time. Those changes 
may not lead to the results intended by the Manager and could have an adverse effect on the value or performance of the 
Portfolio. 

• Illiquid Investments Risk: Illiquid investments risk exists when particular investments are difficult or impossible to purchase 
or sell, possibly preventing the Portfolio from purchasing or selling these securities at an advantageous price. In certain cases, 
governmental actions could prevent sales of securities or repatriation of proceeds. Over recent years, regulatory changes have led 
to reduced liquidity in the marketplace, and the capacity of dealers to make markets in fixed-income securities has been out-
paced by the growth in the size of the fixed-income markets. Illiquid investments risk may be magnified in a rising interest rate 
environment, where the value and liquidity of fixed-income securities generally go down. Illiquid securities may also be difficult 
to value. If the Portfolio is forced to sell an illiquid asset to meet redemption requests or other cash needs, or to try to limit 
losses, the Portfolio may be forced to sell at a substantial loss or may not be able to sell at all. 

• Redemption Risk: The Portfolio may experience heavy redemptions that could cause the Portfolio to liquidate its assets at 
inopportune times or unfavorable prices or increase or accelerate taxable gains or transaction costs and may negatively affect the 
Portfolio’s net asset value, or performance, which could cause the value of your investment to decline. Redemption risk is 
heightened during periods of overall market turmoil. 

• Foreign Currency Risk: This is the risk that changes in foreign (non-U.S.) currency exchange rates may negatively affect the 
value of the Portfolio’s investments or reduce the returns of the Portfolio. For example, the value of the Portfolio’s investments 
in foreign securities and foreign currency positions may decrease if the U.S. Dollar is strong (i.e., gaining value relative to other 
currencies) and other currencies are weak (i.e., losing value relative to the U.S. Dollar). 

• Actions by a Few Major Investors: In certain countries, volatility may be heightened by actions of a few major investors. For 
example, substantial increases or decreases in cash flows of mutual funds investing in these markets could significantly affect local 
securities prices and, therefore, share prices of the Portfolio. 

• Market Risk: The Portfolio is subject to market risk, which is the risk that bond prices in general or in particular countries or 
sectors may decline over short or extended periods. In the past decade, financial markets in the United States, Europe and else-
where have experienced increased volatility, decreased liquidity and heightened uncertainty. These market conditions may recur 
from time to time and have an adverse impact on various securities markets. Governmental and quasi-governmental authorities 
and regulators throughout the world have provided significant support to financial markets in response to serious economic dis-
ruptions, including, but not limited to, buying stocks, providing direct capital infusions into companies, implementing new 
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monetary programs, dramatically changing interest rates and through other market interventions. Government actions to support 
the economy and financial markets have resulted in a large expansion of government deficits and debt, the long-term con-
sequences of which are not known. Rates of inflation have recently risen. The Federal Reserve, as well as certain foreign central 
banks have recently raised interest rates as part of their efforts to address rising inflation, and there is a risk that interest rates will 
continue to rise. Central bank, government or regulatory actions, including increases or decreases in interest rates, or actions that 
are inconsistent with such actions by different central banks, governments or regulators, could negatively affect financial markets 
generally, increase market volatility and reduce the value and liquidity of securities in which the Portfolio invests. From time to 
time, uncertainty regarding the status of negotiations in the U.S. government to increase the statutory debt ceiling could: in-
crease the risk that the U.S. government may default on payments on certain U.S. government securities; cause the credit rating 
of the U.S. government to be downgraded or increase volatility in both stock and bond markets; result in higher interest rates; 
reduce prices of U.S. Treasury securities; and/or increase the costs of certain kinds of debt. 

The United States and other countries are periodically involved in disputes over trade and other matters, which may result in tar-
iffs on various categories of goods imported from the other country, restrictions on investment and adverse impacts on affected 
companies and securities. For example, the current political climate between the United States and China has intensified con-
cerns about protectionist trade policies and a potential trade war between China and the United States. The United States has 
imposed tariffs and other trade barriers on Chinese exports and placed other restrictions on or barriers to investments in China. 
Trade disputes, particularly prolonged disputes, may adversely affect the economies of the United States and its trading partners, 
as well as the companies directly or indirectly affected by the dispute and financial markets generally, and thus may adversely af-
fect the value of the Portfolio’s assets. The United States government has in the recent past acted to prohibit U.S. persons, such 
as the Portfolio, from owning, and required them to divest, certain Chinese companies designated as related to the Chinese mili-
tary. There is no assurance that more such companies will not be so designated in the future, which could limit the Portfolio’s 
opportunities for investment and require the sale of securities at a loss or make them illiquid. Additionally, the Chinese govern-
ment is involved in a territorial dispute with Taiwan; the risk of a forced unification with Taiwan by the Chinese government 
may adversely affect securities of Chinese, Taiwan-based and other issuers both in and outside the region. If the political climate 
between the United States, China and other countries in Asia continues to deteriorate, economies and markets may be adversely 
affected. 

Policy and legislative changes in the U.S. and in other countries are affecting many aspects of financial regulation, and these and 
other events affecting global markets, such as the United Kingdom’s exit from the European Union; potential trade imbalances 
with China or other countries; or sanctions or other government actions against Russia, other nations, or individuals or compa-
nies (or countermeasures taken in response to such sanctions), may contribute to decreased liquidity and increased volatility in 
the financial markets. The impact of these changes on the markets, and the implications for market participants, may not be fully 
known for some time. 

Economies and financial markets throughout the world are highly interconnected. Economic, financial or political events, trad-
ing and tariff arrangements, armed conflict, including Russia’s military invasion of Ukraine and the conflict in Israel, Gaza and 
surrounding areas, terrorism, natural disasters (including the spread of infectious illness) and other circumstances in one country 
or region could have profound impacts on global economies or markets. Following Russia’s invasion of Ukraine commencing in 
February of 2022, the United States, the European Union and other countries instituted numerous sanctions against Russia and 
Belarus and certain companies and individuals. Russia in turn has taken a large number of retaliatory actions, some of which ef-
fectively froze Russian securities held by U.S. investors (including U.S. funds such as the Portfolio) and investors in other coun-
tries viewed as “unfriendly” by Russia, including securities represented by depositary receipts, effectively precluding the 
Portfolio from buying, selling, receiving or delivering those securities or accessing income received on such securities. Since 
then, Russian securities held by investors in the U.S. and other jurisdictions viewed as “unfriendly” by Russia have lost all, or 
nearly all, of their market value, and many other issuers, securities and markets have been adversely affected. The continued dis-
ruption of the Russian economy has had severe adverse effects on the region and beyond, including significant negative impacts 
on the markets for certain securities and commodities, such as oil and natural gas, as well as other sectors. As a result, whether or 
not the Portfolio invests in securities of issuers located in or with significant exposure to countries experiencing economic and 
financial difficulties, the value and liquidity of the Portfolio’s investments may be negatively affected. 

• Lower-rated Securities Risk: Lower-rated securities, or junk bonds/high-yield securities, are subject to greater risk of loss of 
principal and interest and greater market risk than higher-rated securities. The capacity of issuers of lower-rated securities to pay 
interest and repay principal is more likely to weaken than is that of issuers of higher-rated securities in times of deteriorating 
economic conditions or rising interest rates. 
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BAR CHART AND PERFORMANCE INFORMATION: 
The bar chart and performance information provide an indication of the historical risk of an investment in the Portfolio by 
showing: 

• how the Portfolio’s performance changed from year to year over ten years; and 

• how the Portfolio’s average annual returns for one, five and ten years compare to those of a broad-based securities market index. 

You may obtain updated performance information for the Portfolio at www.bernstein.com (at the bottom of the page, click on 
“Investments,” then “Mutual Fund Performance at a Glance”). 

The Portfolio’s past performance before and after taxes, of course, does not necessarily indicate how it will perform in the future. 
As with all investments, you may lose money by investing in the Portfolio. 

Bar Chart 
The annual returns in the bar chart are for the Portfolio’s Class A shares. Prior to the Class A shares inception date of July 23, 2019, 
the returns for the Class A shares are based on the returns of the Portfolio’s Intermediate Duration Class shares, adjusted to reflect 
the net expense differences between the Intermediate Duration Class and Class A shares. 
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During the period shown in the bar chart, the Portfolio’s: 

Best Quarter was up 7.01%, 4th quarter, 2023; and Worst Quarter was down -6.35%, 1st quarter, 2022. 

Performance Table 
Average Annual Total Returns* 
(For the periods ended December 31, 2023) 

  1 Year 5 Years 10 Years  

Class A**,*** Return Before Taxes 0.73% -0.52% 1.01%  

 Return After Taxes on Distributions -0.69% -1.49% -0.22%  

 Return After Taxes on Distributions and Sale of Portfolio Shares 0.40% -0.74% 0.29%  

Class Z*** Return Before Taxes 5.58% 0.90% 1.93%  

Advisor Class*** Return Before Taxes 5.47% 0.59% 1.70%  

Bloomberg U.S. Aggregate Bond Index 
(reflects no deduction for fees, expenses, or taxes) 5.53% 1.10% 1.81%  

* Average annual total returns reflect imposition of the maximum front-end or contingent deferred sales charges. 

** After-tax returns: 

– Are an estimate, which is based on the highest historical individual federal marginal income tax rates, and do not reflect the impact of state and local taxes; actual after-tax 
returns depend on an individual investor’s tax situation and are likely to differ from those shown; and 

– Are not relevant to investors who hold Portfolio shares through tax-deferred arrangements such as 401(k) plans or individual retirement accounts. 

*** Inception date of Class A, Class Z and Advisor Class shares: July 23, 2019. Performance information for periods prior to the inception of Class A, Class Z and Advisor 
Class shares is the performance of the Portfolio’s Intermediate Duration Class shares, adjusted to reflect the net expense differences between the Intermediate Duration 
Class and each of Class A, Class Z and Advisor Class shares. 
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INVESTMENT MANAGER: 
AllianceBernstein L.P. is the investment manager for the Portfolio. 

PORTFOLIO MANAGERS: 
The following table lists the persons responsible for day-to-day management of the Portfolio: 

Employee Length of Service Title 

Michael Canter Since 2016 Senior Vice President of the Manager 

Matthew S. Sheridan Since 2023 Senior Vice President of the Manager 

Serena Zhou Since January 2024 Senior Vice President of the Manager 

PURCHASE AND SALE OF PORTFOLIO SHARES: 

Purchase Minimums* 
The following table describes the initial and subsequent minimum purchase amounts for each class of shares, which are subject to 
waiver in certain circumstances. 

 Initial Subsequent 

Class A Shares, including traditional IRAs and Roth IRAs $2,500 $50 

Automatic Investment Program No minimum $50 
If initial minimum investment is 

less than $2,500, then $200 
monthly until account balance 

reaches $2,500 

Class Z Shares (only available to 401(k) plans, 457 plans, employer-sponsored 403(b) 
plans, profit-sharing and money purchase pension plans, defined benefit plans, and 
non-qualified deferred compensation plans, to persons participating in certain 
fee-based programs sponsored by a financial intermediary, where in each case plan 
level or omnibus accounts are held on the books of a Portfolio, and to certain 
institutional clients of the Manager) 

None** None 

Advisor Class Shares (only available to fee-based programs or through other limited 
arrangements) 

None None 

* Purchase minimums may not apply to some accounts established in connection with the Automatic Investment Program and to some retirement-related investment programs. 
These investment minimums also do not apply to persons participating in a fee-based program or “Mutual Fund Only” brokerage program which is sponsored and maintained 
by a registered broker-dealer or other financial intermediary with omnibus account or “network level” account arrangements with the Portfolio. 

** Investors who qualify for Class Z shares as institutional clients of the Manager must have at least $2,000,000 invested in the Portfolio. 

You may sell (redeem) your shares each day the New York Stock Exchange is open. You may sell your shares through your finan-
cial intermediary or by mail (AllianceBernstein Investor Services, Inc., P.O. Box 786003, San Antonio, TX 78278-6003) or 
telephone (800-221-5672). Your purchase or sale price will be the next-determined net asset value, less any applicable CDSC, after 
the Portfolio receives your purchase or redemption request in proper form. 

TAX INFORMATION: 
The Portfolio anticipates distributing primarily ordinary income dividends (i.e., distributions out of net short-term capital gains, 
dividends and non-exempt interest) but may distribute capital gains. 

PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES: 
If you purchase shares of the Portfolio through a broker-dealer or other financial intermediary (such as a bank), the Portfolio and its 
related companies may pay the intermediary for the sale of Portfolio shares and related services. These payments provide a financial 
incentive for the broker-dealer or other financial intermediary and your salesperson to recommend the Portfolio over another in-
vestment. Ask your salesperson or visit your financial intermediary’s website for more information. 
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SUMMARY INFORMATION: BERNSTEIN FUND, INC. 

NON-U.S. STOCK PORTFOLIOS 

International Strategic Equities Portfolio of Bernstein Fund, Inc. 

INVESTMENT OBJECTIVE: 
The Portfolio’s investment objective is to provide long-term growth of capital. 

FEES AND EXPENSES OF THE PORTFOLIO: 
This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. You may pay other 
fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the tables 
and examples below. 

Shareholder Fees (fees paid directly from your investment) 

 Class Z 

Maximum Sales Charge (Load) Imposed on Purchases 
(as a percentage of offering price) None 

Maximum Deferred Sales Charge (Load) 
(as a percentage of offering price or redemption proceeds, whichever is lower) None 

Maximum Account Fee None 

Annual Portfolio Operating Expenses (expenses that you pay each year as a percentage of the value of your investment) 

 Class Z 

Management Fees 0.67% 
Distribution and/or Service (12b-1) Fees None 
Other Expenses:  

Transfer Agent 0.02% 
Interest Expense 0.01% 
Other Expenses 0.03% 

Total Other Expenses 0.06% 

Total Annual Portfolio Operating Expenses 0.73% 

Examples 
The Examples are intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual 
funds. The Examples assume that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your 
shares at the end of those periods. The Examples also assume that your investment has a 5% return each year and that the Portfo-
lio’s operating expenses stay the same. Although your actual costs may be higher or lower, based on these assumptions your costs as 
reflected in the Examples would be: 

 Class Z 

After 1 Year $ 75 
After 3 Years $233 
After 5 Years $406 
After 10 Years $906 

Portfolio Turnover 
The Portfolio pays transaction costs, such as commissions, when it buys or sells securities (or “turns over” its portfolio). A higher 
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a tax-
able account.  
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These transaction costs, which are not reflected in the Annual Portfolio Operating Expenses or in the Examples, affect the Portfo-
lio’s performance. For the most recent fiscal year, the Portfolio’s portfolio turnover rate was 92% of the average value of its 
portfolio. 

PRINCIPAL STRATEGIES: 
The Portfolio invests, under normal circumstances, at least 80% of its net assets (plus any borrowings for investment purposes) in 
equity securities or other securities or instruments with similar economic characteristics, including derivatives related to equity 
securities. Equity securities are primarily common stocks, although, for purposes of the 80% policy, equity securities may also in-
clude preferred stocks, warrants, convertible securities, sponsored or unsponsored American Depositary Receipts (“ADRs”) and 
Global Depositary Receipts (“GDRs”) and equity real estate investment trusts (“REITs”). You will be notified at least 60 days 
prior to any change to the Portfolio’s 80% investment policy. 

AllianceBernstein L.P. serves as the Portfolio’s investment manager (the “Manager”). The Manager invests the assets of the Portfo-
lio primarily (under normal circumstances, at least 65% of net assets) in equity securities of issuers in countries that make up the 
Morgan Stanley Capital International (“MSCI”) All Country World Index (“ACWI”) ex USA Index, which includes both devel-
oped and emerging market countries. The Portfolio focuses on securities of large-cap and mid-cap companies. The Manager ex-
pects to allocate fund assets among issuers in many foreign countries, but not necessarily in the same proportion that the countries 
are represented in the MSCI ACWI ex USA Index and may invest in issuers in countries outside of the MSCI ACWI ex USA 
Index. The Portfolio’s exposure among non-U.S. countries may change over time based on the Manager’s assessment of market 
conditions and the investment merit of particular non-U.S. issuers. Under normal circumstances, the Manager invests in companies 
located in at least three countries other than the United States and expects to have exposure to issuers in several different countries. 
In determining a company’s location for purposes of the Portfolio’s investment policies and restrictions, the Manager may consider: 
(1) the place of domicile; (2) where the company has an established presence and conducts its business; and (3) where the company 
conducts a significant part of its economic activities. The Portfolio may, at times, invest significantly in emerging markets. 

The Manager utilizes both fundamental and quantitative research to both determine which securities will be held by the Portfolio 
and to manage risk. In applying its quantitative analysis, the Manager considers a number of metrics that have historically provided 
some indication of favorable future returns, including metrics relating to valuation, quality, investor behavior and corporate behav-
ior. Utilizing these resources, the Manager expects to allocate the Portfolio’s assets among issuers, industries and geographic loca-
tions to attempt to create a diversified portfolio of investments. 

The Portfolio may also invest in exchange-traded funds (“ETFs”) and other investment companies from time to time. 

The Portfolio expects to utilize derivatives, such as options, futures contracts, forwards and swaps. For example, the Portfolio may 
invest in currency derivatives as discussed below and in futures contracts to gain exposure to certain markets. Derivatives may pro-
vide a more efficient and economical exposure to market segments than direct investments, and may also be a more efficient way 
to alter the Portfolio’s exposure. 

Fluctuations in currency exchange rates can have a dramatic impact on the returns of foreign equity securities. The Manager may 
employ currency hedging strategies, including the use of currency-related derivatives, to seek to reduce currency risk in the Portfo-
lio, but it is not required to do so. The Manager may also take long and short positions in currencies or related derivatives for in-
vestment purposes, independent of any security positions. The Manager may use stock index futures contracts to gain access to 
certain markets. 

PRINCIPAL RISKS: 
The share price of the Portfolio will fluctuate and you may lose money. There is no guarantee that the Portfolio will achieve its 
investment objective. 

• Foreign (Non-U.S.) Securities Risk: Investments in foreign securities entail significant risks in addition to those customarily 
associated with investing in U.S. securities, such as less liquid, less transparent, less regulated and more volatile markets. These 
risks include risks related to unfavorable or unsuccessful government actions, reduction of government or central bank support, 
economic sanctions and potential responses to those sanctions, inadequate accounting standards and auditing and financial 
recordkeeping requirements, lack of information, social instability, armed conflict, and other adverse market, economic, political 
and regulatory factors, all of which could disrupt the financial markets in which the Portfolio invests and adversely affect the 
value of the Portfolio’s assets. 

• Country Concentration Risk: The Portfolio may not always be diversified among countries or regions and the effect on the 
share price of the Portfolio of specific risks such as political, regulatory and currency may be magnified due to concentration of 
the Portfolio’s investments in a particular country or region. 

• Sector Risk: The Portfolio may have more risk because of concentrated investments in a particular market sector, such as the 
financials, consumer discretionary, information technology or industrials sector. Market or economic factors affecting that sector 
could have a major effect on the value of the Portfolio’s investments. 
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• Emerging Markets Securities Risk: The risks of investing in foreign (non-U.S.) securities are heightened with respect to issuers 
in emerging-market countries because the markets are less developed and less liquid and there may be a greater amount of 
economic, political and social uncertainty, and these risks are even more pronounced in “frontier” markets, which are investable 
markets with lower total market capitalization and liquidity than the more developed emerging markets. Emerging markets typically 
have fewer medical and economic resources than more developed countries, and thus they may be less able to control or mitigate 
the effects of a pandemic, climate change, or a natural disaster. In addition, the value of the Portfolio’s investments may decline be-
cause of factors such as unfavorable or unsuccessful government actions and reduction of government or central bank support. 

• Foreign Currency Risk: This is the risk that changes in foreign (non-U.S.) currency exchange rates may negatively affect the 
value of the Portfolio’s investments or reduce the returns of the Portfolio. For example, the value of the Portfolio’s investments 
in foreign securities and foreign currency positions may decrease if the U.S. Dollar is strong (i.e., gaining value relative to other 
currencies) and other currencies are weak (i.e., losing value relative to the U.S. Dollar). 

• Actions by a Few Major Investors: In certain countries, volatility may be heightened by actions of a few major investors. For 
example, substantial increases or decreases in cash flows of mutual funds investing in these markets could significantly affect local 
stock prices and, therefore, share prices of the Portfolio. 

• Illiquid Investments Risk: Illiquid investments risk exists when particular investments are difficult or impossible to purchase 
or sell, possibly preventing the Portfolio from purchasing or selling these securities at an advantageous price. In certain cases, 
governmental actions could prevent sales of securities or repatriation of proceeds. Illiquid securities may also be difficult to value. 
If the Portfolio is forced to sell an illiquid asset to meet redemption requests or other cash needs, or to try to limit losses, the 
Portfolio may be forced to sell at a substantial loss or may not be able to sell at all. 

• Redemption Risk: The Portfolio may experience heavy redemptions that could cause the Portfolio to liquidate its assets at 
inopportune times or unfavorable prices or increase or accelerate taxable gains or transaction costs and may negatively affect the 
Portfolio’s net asset value, or performance, which could cause the value of your investment to decline. Redemption risk is 
heightened during periods of overall market turmoil. 

• Market Risk: The Portfolio is subject to market risk, which is the risk that stock prices in general or in particular countries or 
sectors may decline over short or extended periods. Stock prices may decline in response to adverse changes in the economy or 
the economic outlook; deterioration in investor sentiment; interest rate, currency and commodity price fluctuations; adverse 
geopolitical, social or environmental developments; issuer- and sector-specific considerations; public health crises (including the 
occurrence of a contagious disease or illness) and regional and global conflicts (including war or civil disturbance and acts of 
terrorism); cybersecurity events; market disruptions caused by tariffs; trade disputes; measures to address budget deficits; down-
grading of sovereign debt; sanctions or other government actions; and other factors. In the past decade, financial markets in the 
United States, Europe and elsewhere have experienced increased volatility, decreased liquidity and heightened uncertainty. 
These market conditions may recur from time to time and have an adverse impact on various securities markets. Governmental 
and quasi-governmental authorities and regulators throughout the world have provided significant support to financial markets in 
response to serious economic disruptions, including, but not limited to, buying stocks, providing direct capital infusions into 
companies, implementing new monetary programs, dramatically changing interest rates and through other market interventions. 
Government actions to support the economy and financial markets have resulted in a large expansion of government deficits and 
debt, the long-term consequences of which are not known. Rates of inflation have recently risen. The Federal Reserve, as well 
as certain foreign central banks have recently raised interest rates as part of their efforts to address rising inflation, and there is a 
risk that interest rates will continue to rise. Central bank, government or regulatory actions, including increases or decreases in 
interest rates, or actions that are inconsistent with such actions by different central banks, governments or regulators, could neg-
atively affect financial markets generally, increase market volatility and reduce the value and liquidity of securities in which the 
Portfolio invests. From time to time, uncertainty regarding the status of negotiations in the U.S. government to increase the 
statutory debt ceiling could: increase the risk that the U.S. government may default on payments on certain U.S. government 
securities; cause the credit rating of the U.S. government to be downgraded or increase volatility in both stock and bond mar-
kets; result in higher interest rates; reduce prices of U.S. Treasury securities; and/or increase the costs of certain kinds of debt. 

The United States and other countries are periodically involved in disputes over trade and other matters, which may result in tar-
iffs on various categories of goods imported from the other country, restrictions on investment and adverse impacts on affected 
companies and securities. For example, the current political climate between the United States and China has intensified con-
cerns about protectionist trade policies and a potential trade war between China and the United States. The United States has 
imposed tariffs and other trade barriers on Chinese exports and placed other restrictions on or barriers to investments in China. 
Trade disputes, particularly prolonged disputes, may adversely affect the economies of the United States and its trading partners, 
as well as the companies directly or indirectly affected by the dispute and financial markets generally, and thus may adversely af-
fect the value of the Portfolio’s assets.  
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The United States government has in the recent past acted to prohibit U.S. persons, such as the Portfolio, from owning, and 
required them to divest, certain Chinese companies designated as related to the Chinese military. There is no assurance that 
more such companies will not be so designated in the future, which could limit the Portfolio’s opportunities for investment and 
require the sale of securities at a loss or make them illiquid. Additionally, the Chinese government is involved in a territorial dis-
pute with Taiwan; the risk of a forced unification with Taiwan by the Chinese government may adversely affect securities of 
Chinese, Taiwan-based and other issuers both in and outside the region. If the political climate between the United States, 
China and other countries in Asia continues to deteriorate, economies and markets may be adversely affected. 

Policy and legislative changes in the U.S. and in other countries are affecting many aspects of financial regulation, and these and 
other events affecting global markets, such as the United Kingdom’s exit from the European Union; potential trade imbalances 
with China or other countries; or sanctions or other government actions against Russia, other nations, or individuals or compa-
nies (or countermeasures taken in response to such sanctions), may contribute to decreased liquidity and increased volatility in 
the financial markets. The impact of these changes on the markets, and the implications for market participants, may not be fully 
known for some time. 

Economies and financial markets throughout the world are highly interconnected. Economic, financial or political events, trad-
ing and tariff arrangements, armed conflict, including Russia’s military invasion of Ukraine and the conflict in Israel, Gaza and 
surrounding areas, terrorism, natural disasters (including the spread of infectious illness) and other circumstances in one country 
or region could have profound impacts on global economies or markets. Following Russia’s invasion of Ukraine commencing in 
February of 2022, the United States, the European Union and other countries instituted numerous sanctions against Russia and 
Belarus and certain companies and individuals. Russia in turn has taken a large number of retaliatory actions, some of which ef-
fectively froze Russian securities held by U.S. investors (including U.S. funds such as the Portfolio) and investors in other coun-
tries viewed as “unfriendly” by Russia, including securities represented by depositary receipts, effectively precluding the 
Portfolio from buying, selling, receiving or delivering those securities or accessing income received on such securities. Since 
then, Russian securities held by investors in the U.S. and other jurisdictions viewed as “unfriendly” by Russia have lost all, or 
nearly all, of their market value, and many other issuers, securities and markets have been adversely affected. The continued dis-
ruption of the Russian economy has had severe adverse effects on the region and beyond, including significant negative impacts 
on the markets for certain securities and commodities, such as oil and natural gas, as well as other sectors. As a result, whether or 
not the Portfolio invests in securities of issuers located in or with significant exposure to countries experiencing economic and 
financial difficulties, the value and liquidity of the Portfolio’s investments may be negatively affected. 

• Capitalization Risk: Investments in mid-capitalization companies may be more volatile than investments in large-capitalization 
companies. Investments in mid-capitalization companies may have additional risks because these companies may have limited 
product lines, markets or financial resources. The prices of securities of mid-capitalization companies generally are more volatile 
than those of large capitalization companies and are more likely to be adversely affected than large capitalization companies by 
changes in earnings results and investor expectations or poor economic or market conditions, including those experienced dur-
ing a recession. Securities of mid-capitalization companies may underperform large capitalization companies, may be harder to 
sell at times or at prices the portfolio managers believe appropriate and may have greater potential for losses. 

• Allocation Risk: The Portfolio may seek to focus on different investment disciplines or factors at different times as a means to 
achieve its investment objective. In the event that the investment disciplines or factors to which the Portfolio has greater ex-
posure perform worse than the investment disciplines or factors with less exposure, the Portfolio’s returns may be negatively 
affected. 

• Derivatives Risk: The Portfolio may use derivatives in currency hedging as well as for direct investments to gain access to cer-
tain markets, earn income, enhance return and broaden portfolio diversification, which entail greater risk than if used solely for 
hedging purposes. While hedging can guard against potential risks, there is also a risk that a derivative intended as a hedge may 
not perform as expected. In addition to other risks such as the credit risk of the counterparty (the party on the others side of the 
transaction), derivatives involve the risk that changes in the value of the derivative may not correlate with relevant assets, rates or 
indices. Derivatives may be difficult to price or unwind, and small changes may produce disproportionate losses for the Portfolio. 
A short position in a derivative instrument involves the risk of a theoretically unlimited increase in the value of the underlying 
asset, reference rate or index, which could cause the Portfolio to suffer a potentially unlimited loss. Certain derivatives have the 
potential for unlimited loss, regardless of the size of the initial investment. Assets required to be set aside or posted as margin or 
collateral for derivatives positions may themselves go down in value, and these collateral and other requirements may limit 
investment flexibility. Some derivatives involve leverage, which can make the Portfolio more volatile and can compound other 
risks. Derivatives, especially over-the-counter derivatives, are also subject to counterparty risk, which is the risk that the 
counterparty on a derivative transaction will be unable or unwilling to honor its contractual obligations to the Portfolio. The 
U.S. government and certain foreign governments have adopted regulations governing derivatives markets, including mandatory 
clearing of certain derivatives as well as additional regulations governing margin, reporting and registration requirements. The 
ultimate impact of the regulations remains unclear. Additional regulation may make derivatives more costly, limit their avail-
ability or utility, otherwise adversely affect their performance, or disrupt markets. 
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• Management Risk: The Portfolio is subject to management risk because it is an actively-managed investment portfolio. The 
Manager will apply its investment techniques and risk analyses in making investment decisions for the Portfolio, but these tech-
niques, analyses and decisions may not work as intended or may not produce the desired results, and may, during certain periods, 
result in increased volatility for the Portfolio or cause the value of the Portfolio’s shares to go down. In some cases, derivatives 
and other investment techniques may be unavailable, or the Manager may determine not to use them, possibly even under mar-
ket conditions where their use could benefit the Portfolio. Some of these techniques may incorporate, or rely upon, quantitative 
models, but there is no guarantee that these models will generate accurate forecasts, reduce risk or otherwise perform as ex-
pected. In addition, the Manager may change the Portfolio’s investment strategies or policies from time to time. Those changes 
may not lead to the results intended by the Manager and could have an adverse effect on the Manager and could also have an 
adverse effect on the value or performance of the Portfolio. 

• Real Estate Related Securities Risk: Investing in real estate related securities includes, among others, the following risks: 
possible declines in the value of real estate; risks related to general and local economic conditions, including increases in the rate 
of inflation; possible lack of availability of mortgage funds; overbuilding; extended vacancies of properties; increases in competi-
tion, property taxes and operating expenses; changes in zoning laws; costs resulting from the clean-up of, and liability to third 
parties for damages resulting from, environmental problems; casualty or condemnation losses; uninsured damages from floods, 
earthquakes or other natural disasters; limitations on and variations in rents; and changes in interest rates. In addition, global cli-
mate change may have an adverse effect on property and security values and may exacerbate the risks of natural disasters. The 
COVID-19 pandemic also impacted certain real estate sectors by accelerating the trend towards online shopping and remote-
working environments. Investing in Real Estate Investment Trusts (“REITs”) involves certain unique risks in addition to those 
risks associated with investing in the real estate industry in general. Equity REITs may be affected by changes in the value of the 
underlying property owned by the REITs, while mortgage REITs may be affected by the quality of any credit extended. REITs 
are dependent upon management skills, are not diversified, and are subject to heavy cash flow dependency, default by borrowers 
and self-liquidation. Investing in REITs also involves risks similar to those associated with investing in small-capitalization 
companies. REITs may have limited financial resources, may trade less frequently and in a limited volume and may be subject to 
more abrupt or erratic price movements than larger company securities. REIT issuers may also fail to maintain their exemptions 
from investment company registration or fail to qualify for the “dividends paid deduction” under the Internal Revenue Code of 
1986, as amended. 

• Investment in Other Investment Companies Risk: As with other investments, investments in other investment companies, 
including other registered funds advised by the Manager and ETFs, are subject to market and management risk. The market 
value of the shares of other investment companies and ETFs may differ from their net asset value. In addition, if the Portfolio 
acquires shares of investment companies, shareholders bear both their proportionate share of expenses in the Portfolio (including 
management and advisory fees) and, indirectly, the expenses of the investment companies. 

BAR CHART AND PERFORMANCE INFORMATION: 
The bar chart and performance information provide an indication of the historical risk of an investment in the Portfolio by 
showing: 

• how the Portfolio’s performance changed from year to year over the life of the Portfolio; and 

• how the Portfolio’s average annual returns for one year, five years and over the life of the Portfolio compare to those of a broad-
based securities market index. 

The Portfolio’s past performance before and after taxes, of course, does not necessarily indicate how it will perform in the future. 
As with all investments, you may lose money by investing in the Portfolio. 

You may obtain updated performance information for the Portfolio at www.bernstein.com (at the bottom of the page, click on 
“Investments,” then “Mutual Fund Performance at a Glance”). 

42 



 

Bar Chart 
The annual returns in the bar chart are for the Portfolio’s Class Z shares. 
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During the period shown in the bar chart, the Portfolio’s: 

Best Quarter was up 15.51%, 2nd quarter, 2020; and Worst Quarter was down -23.49%, 1st quarter, 2020. 

Performance Table 
Average Annual Total Returns 
(For the periods ended December 31, 2023) 

  1 Year 5 Years 
Since 

Inception*  

Class Z Return Before Taxes 13.55% 5.25% 4.94%  

 Return After Taxes on Distributions 12.88% 4.61% 4.34%  

 Return After Taxes on Distributions and Sale of Portfolio Shares 8.75% 4.24% 4.00%  

MSCI ACWI ex USA Index 
(reflects no deduction for fees, expenses, or taxes) 15.62% 7.08% 6.29%  

* Inception date for Class Z shares: December 21, 2015. 

After-tax returns are an estimate, which is based on the highest historical individual federal marginal income-tax rates, and do not 
reflect the impact of state and local taxes; actual after-tax returns depend on an individual investor’s tax situation and are likely to 
differ from those shown, and are not relevant to investors who hold Portfolio shares through tax-deferred arrangements such as 
401(k) plans or individual retirement accounts. 

INVESTMENT MANAGER: 
AllianceBernstein L.P. is the investment manager for the Portfolio. 

PORTFOLIO MANAGER: 
The following table lists the person primarily responsible for day-to-day management of the Portfolio: 

Employee Length of Service Title 

Vivian Chen Since 2023 Senior Vice President of the Manager 

Stuart Rae Since 2015 Senior Vice President of the Manager 

PURCHASE AND SALE OF PORTFOLIO SHARES: 

Purchase Minimums 
The following table describes the initial and subsequent minimum purchase amounts for each class of shares, which are subject to 
waiver in certain circumstances. 

 Initial Subsequent 

Class Z Shares are currently available exclusively to registered investment companies 
(or their series) managed by the Manager or its affiliates 

None None 

You may sell (redeem) your shares each day the New York Stock Exchange is open. You may sell your shares through your finan-
cial intermediary or by mail (AllianceBernstein Investor Services, Inc., P.O. Box 786003, San Antonio, TX 78278-6003) or 
telephone (800-221-5672). Your purchase or sale price will be the next-determined net asset value after the Portfolio receives your 
purchase or redemption request in proper form. 
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TAX INFORMATION: 
The Portfolio intends to distribute dividends and/or distributions that may be taxed as ordinary income and/or capital gains. 

PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES: 
If you purchase shares of the Portfolio through a broker-dealer or other financial intermediary (such as a bank), the Portfolio and its 
related companies may pay the intermediary for the sale of Portfolio shares and related services. These payments provide a financial 
incentive for the broker-dealer or other financial intermediary and your salesperson to recommend the Portfolio over another in-
vestment. Ask your salesperson or visit your financial intermediary’s website for more information. 
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International Small Cap Portfolio of Bernstein Fund, Inc. 

INVESTMENT OBJECTIVE: 
The Portfolio’s investment objective is to provide long-term growth of capital. 

FEES AND EXPENSES OF THE PORTFOLIO: 
This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. You may pay other 
fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the tables 
and examples below.  

Shareholder Fees (fees paid directly from your investment) 

 Class Z 

Maximum Sales Charge (Load) Imposed on Purchases 
(as a percentage of offering price) None 

Maximum Deferred Sales Charge (Load) 
(as a percentage of offering price or redemption proceeds, whichever is lower) None 

Maximum Account Fee None 

Annual Portfolio Operating Expenses (expenses that you pay each year as a percentage of the value of your investment) 

 Class Z 

Management Fees 1.00% 
Distribution and/or Service (12b-1) Fees None 
Other Expenses:  

Transfer Agent 0.03% 
Other Expenses 0.06% 

Total Other Expenses 0.09% 

Total Annual Portfolio Operating Expenses 1.09% 

Examples  
The Examples are intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual 
funds. The Examples assume that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your 
shares at the end of those periods. The Examples also assume that your investment has a 5% return each year and that the Portfo-
lio’s operating expenses stay the same and that any fee waiver is in effect only for the first year. Although your actual costs may be 
higher or lower, based on these assumptions your costs as reflected in the Examples would be: 

 Class Z 

After 1 Year $ 111 
After 3 Years $ 347 
After 5 Years $ 601 
After 10 Years $1,329 

Portfolio Turnover 
The Portfolio pays transaction costs, such as commissions, when it buys or sells securities (or “turns over” its portfolio). A higher 
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a 
taxable account. 

These transaction costs, which are not reflected in the Annual Portfolio Operating Expenses or in the Examples, affect the 
Portfolio’s performance. For the most recent fiscal year, the Portfolio’s portfolio turnover rate was 50% of the average value of its 
portfolio. 

PRINCIPAL STRATEGIES: 
The Portfolio invests, under normal circumstances, at least 80% of its net assets (plus any borrowings for investment purposes) in 
equity securities of small-capitalization companies or other securities or instruments with similar economic characteristics, including 
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derivatives related to equity securities. Equity securities are primarily common stocks, although, for purposes of the 80% policy, 
equity securities may also include preferred stocks, warrants, convertible securities, sponsored or unsponsored American Depositary 
Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”) and equity real estate investment trusts (“REITs”). You will be 
notified at least 60 days prior to any change to the Portfolio’s 80% investment policy. 

AllianceBernstein L.P. serves as the Portfolio’s investment manager (“Manager”). The Manager invests the assets of the Portfolio 
primarily in a diversified portfolio of equity securities of small-capitalization companies located outside of the United States. Under 
normal circumstances, at least 65% of the Portfolio’s net assets are invested in companies located outside of the United States. The 
Portfolio defines small-capitalization companies as those that, at the time of investment, have market capitalizations within the 
market capitalization range of the Portfolio’s benchmark, the Morgan Stanley Capital International (“MSCI”) All Country World 
Index (“ACWI”) ex USA Small Cap Index. The market capitalizations of companies in the MSCI ACWI ex USA Small Cap In-
dex were between approximately $10.24 million and $7.59 billion at December 29, 2023. The market capitalization of the compa-
nies included in the Portfolio’s definition of “small-capitalization” companies changes over time as the capitalization of the 
securities included in the MSCI ACWI ex USA Small Cap Index changes. 

The Portfolio’s exposure to non-U.S. companies may change over time based on the Manager’s assessment of market conditions 
and the investment merit of non-U.S. issuers. Under normal circumstances, the Manager invests in companies located in at least 
three countries other than the United States and expects to have exposure to issuers in several different countries. In determining a 
company’s location for purposes of the Portfolio’s investment policies and restrictions, the Manager may consider: (1) the place of 
domicile; (2) where the company has an established presence and conducts its business; and (3) where the company conducts a sig-
nificant part of its economic activities. The Portfolio may invest in both developed and emerging market countries and, at times, 
may invest significantly in emerging markets. 

The Manager seeks to identify attractive investment opportunities primarily through its fundamental investment research or quanti-
tative analysis. In applying its fundamental research, the Manager generally seeks to identify companies that possess both attractive 
valuation and compelling company- and/or industry-level investment catalysts. In applying its quantitative analysis, the Manager 
typically considers a number of metrics that historically have provided some indication of favorable future returns, including metrics 
related to valuation, quality, investor behavior and corporate behavior. Utilizing these resources, the Manager expects to allocate 
the Portfolio’s assets among issuers, industries and geographic locations to attempt to create a diversified portfolio of investments. 

The Portfolio may invest in established companies and also in new and less-seasoned issuers. The Portfolio may also invest in 
exchange-traded funds (“ETFs”) and other investment companies from time to time. 

The Portfolio expects to utilize derivatives, such as options, futures contracts, forwards and swaps. For example, the Portfolio may 
invest in currency derivatives as discussed below and in futures contracts to gain exposure to certain markets. Derivatives may pro-
vide a more efficient and economical exposure to market segments than direct investments, and may also be a more efficient way 
to alter the Portfolio’s exposure. 

Fluctuations in currency exchange rates can have a dramatic impact on the returns of foreign equity securities. The Manager may 
employ currency hedging strategies, including the use of currency-related derivatives, to seek to reduce currency risk in the Portfo-
lio, but it is not required to do so. The Manager may also take long and short positions in currencies or related derivatives for in-
vestment purposes, independent of any security positions. The Manager may use stock index futures contracts to gain access to 
certain markets. 

PRINCIPAL RISKS: 
The share price of the Portfolio will fluctuate and you may lose money. There is no guarantee that the Portfolio will achieve its 
investment objective. 

• Foreign (Non-U.S.) Securities Risk: Investments in foreign securities entail significant risks in addition to those customarily 
associated with investing in U.S. securities, such as less liquid, less transparent, less regulated and more volatile markets. These 
risks include risks related to unfavorable or unsuccessful government actions, reduction of government or central bank support, 
economic sanctions and potential responses to those sanctions, inadequate accounting standards and auditing and financial 
recordkeeping requirements, lack of information, social instability, armed conflict, and other adverse market, economic, political 
and regulatory factors, all of which could disrupt the financial markets in which the Portfolio invests and adversely affect the 
value of the Portfolio’s assets. 

• Country Concentration Risk: The Portfolio may not always be diversified among countries or regions and the effect on the 
share price of the Portfolio of specific risks such as political, regulatory and currency may be magnified due to concentration of 
the Portfolio’s investments in a particular country or region. 

• Sector Risk: The Portfolio may have more risk because of concentrated investments in a particular market sector, such as the 
financials, consumer discretionary, information technology or industrials sector. Market or economic factors affecting that sector 
could have a major effect on the value of the Portfolio’s investments. 
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• Emerging Markets Securities Risk: The risks of investing in foreign (non-U.S.) securities are heightened with respect to is-
suers in emerging-market countries because the markets are less developed and less liquid and there may be a greater amount of 
economic, political and social uncertainty, and these risks are even more pronounced in “frontier” markets, which are investable 
markets with lower total market capitalization and liquidity than the more developed emerging markets. Emerging markets typi-
cally have fewer medical and economic resources than more developed countries, and thus they may be less able to control or 
mitigate the effects of a pandemic, climate change, or a natural disaster. In addition, the value of the Portfolio’s investments may 
decline because of factors such as unfavorable or unsuccessful government actions and reduction of government or central bank 
support. 

• Foreign Currency Risk: This is the risk that changes in foreign (non-U.S.) currency exchange rates may negatively affect the 
value of the Portfolio’s investments or reduce the returns of the Portfolio. For example, the value of the Portfolio’s investments 
in foreign securities and foreign currency positions may decrease if the U.S. Dollar is strong (i.e., gaining value relative to other 
currencies) and other currencies are weak (i.e., losing value relative to the U.S. Dollar). 

• Market Risk: The Portfolio is subject to market risk, which is the risk that stock prices in general or in particular countries or 
sectors may decline over short or extended periods. Stock prices may decline in response to adverse changes in the economy or 
the economic outlook; deterioration in investor sentiment; interest rate, currency and commodity price fluctuations; adverse 
geopolitical, social or environmental developments; issuer- and sector-specific considerations; public health crises (including the 
occurrence of a contagious disease or illness) and regional and global conflicts (including war or civil disturbance and acts of 
terrorism); cybersecurity events; market disruptions caused by tariffs; trade disputes; measures to address budget deficits; down-
grading of sovereign debt; sanctions or other government actions; and other factors. In the past decade, financial markets in the 
United States, Europe and elsewhere have experienced increased volatility, decreased liquidity and heightened uncertainty. 
These market conditions may recur from time to time and have an adverse impact on various securities markets. Governmental 
and quasi-governmental authorities and regulators throughout the world have provided significant support to financial markets in 
response to serious economic disruptions, including, but not limited to, buying stocks, providing direct capital infusions into 
companies, implementing new monetary programs, dramatically changing interest rates and through other market interventions. 
Government actions to support the economy and financial markets have resulted in a large expansion of government deficits and 
debt, the long-term consequences of which are not known. Rates of inflation have recently risen. The Federal Reserve, as well 
as certain foreign central banks have recently raised interest rates as part of their efforts to address rising inflation, and there is a 
risk that interest rates will continue to rise. Central bank, government or regulatory actions, including increases or decreases in 
interest rates, or actions that are inconsistent with such actions by different central banks, governments or regulators, could neg-
atively affect financial markets generally, increase market volatility and reduce the value and liquidity of securities in which the 
Portfolio invests. From time to time, uncertainty regarding the status of negotiations in the U.S. government to increase the 
statutory debt ceiling could: increase the risk that the U.S. government may default on payments on certain U.S. government 
securities; cause the credit rating of the U.S. government to be downgraded or increase volatility in both stock and bond mar-
kets; result in higher interest rates; reduce prices of U.S. Treasury securities; and/or increase the costs of certain kinds of debt. 

The United States and other countries are periodically involved in disputes over trade and other matters, which may result in tariffs 
on various categories of goods imported from the other country, restrictions on investment and adverse impacts on affected compa-
nies and securities. For example, the current political climate between the United States and China has intensified concerns about 
protectionist trade policies and a potential trade war between China and the United States. The United States has imposed tariffs 
and other trade barriers on Chinese exports and placed other restrictions on or barriers to investments in China. Trade disputes, par-
ticularly prolonged disputes, may adversely affect the economies of the United States and its trading partners, as well as the compa-
nies directly or indirectly affected by the dispute and financial markets generally, and thus may adversely affect the value of the 
Portfolio’s assets. The United States government has in the recent past acted to prohibit U.S. persons, such as the Portfolio, from 
owning, and required them to divest, certain Chinese companies designated as related to the Chinese military. There is no assurance 
that more such companies will not be so designated in the future, which could limit the Portfolio’s opportunities for investment and 
require the sale of securities at a loss or make them illiquid. Additionally, the Chinese government is involved in a territorial dispute 
with Taiwan; the risk of a forced unification with Taiwan by the Chinese government may adversely affect securities of Chinese, 
Taiwan-based and other issuers both in and outside the region. If the political climate between the United States, China and other 
countries in Asia continues to deteriorate, economies and markets may be adversely affected. 

Policy and legislative changes in the U.S. and in other countries are affecting many aspects of financial regulation, and these and 
other events affecting global markets, such as the United Kingdom’s exit from the European Union; potential trade imbalances 
with China or other countries; or sanctions or other government actions against Russia, other nations, or individuals or compa-
nies (or countermeasures taken in response to such sanctions), may contribute to decreased liquidity and increased volatility in 
the financial markets. The impact of these changes on the markets, and the implications for market participants, may not be fully 
known for some time. 
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Economies and financial markets throughout the world are highly interconnected. Economic, financial or political events, trad-
ing and tariff arrangements, armed conflict, including Russia’s military invasion of Ukraine and the conflict in Israel, Gaza and 
surrounding areas, terrorism, natural disasters (including the spread of infectious illness) and other circumstances in one country 
or region could have profound impacts on global economies or markets. Following Russia’s invasion of Ukraine commencing in 
February of 2022, the United States, the European Union and other countries instituted numerous sanctions against Russia and 
Belarus and certain companies and individuals. Russia in turn has taken a large number of retaliatory actions, some of which ef-
fectively froze Russian securities held by U.S. investors (including U.S. funds such as the Portfolio) and investors in other coun-
tries viewed as “unfriendly” by Russia, including securities represented by depositary receipts, effectively precluding the 
Portfolio from buying, selling, receiving or delivering those securities or accessing income received on such securities. Since 
then, Russian securities held by investors in the U.S. and other jurisdictions viewed as “unfriendly” by Russia have lost all, or 
nearly all, of their market value, and many other issuers, securities and markets have been adversely affected. The continued dis-
ruption of the Russian economy has had severe adverse effects on the region and beyond, including significant negative impacts 
on the markets for certain securities and commodities, such as oil and natural gas, as well as other sectors. As a result, whether or 
not the Portfolio invests in securities of issuers located in or with significant exposure to countries experiencing economic and 
financial difficulties, the value and liquidity of the Portfolio’s investments may be negatively affected. 

• Actions by a Few Major Investors: In certain countries, volatility may be heightened by actions of a few major investors. For 
example, substantial increases or decreases in cash flows of mutual funds investing in these markets could significantly affect local 
stock prices and, therefore, share prices of the Portfolio. 

• Illiquid Investments Risk: Illiquid investments risk exists when particular investments are difficult or impossible to purchase 
or sell, possibly preventing the Portfolio from purchasing or selling these securities at an advantageous price. In certain cases, 
governmental actions could prevent sales of securities or repatriation of proceeds. Illiquid securities may also be difficult to value. 
If the Portfolio is forced to sell an illiquid asset to meet redemption requests or other cash needs, or to try to limit losses, the 
Portfolio may be forced to sell at a substantial loss or may not be able to sell at all. 

• Redemption Risk: The Portfolio may experience heavy redemptions that could cause the Portfolio to liquidate its assets at 
inopportune times or unfavorable prices or increase or accelerate taxable gains or transaction costs and may negatively affect the 
Portfolio’s net asset value, or performance, which could cause the value of your investment to decline. Redemption risk is 
heightened during periods of overall market turmoil. 

• Capitalization Risk: Investments in small-capitalization companies may be more volatile than investments in large-
capitalization companies. Investments in small-capitalization companies may have additional risks because these companies may 
have limited product lines, markets or financial resources. The prices of securities of small capitalization companies generally are 
more volatile than those of large capitalization companies and are more likely to be adversely affected than large capitalization 
companies by changes in earnings results and investor expectations or poor economic or market conditions, including those 
experienced during a recession. Securities of small capitalization companies may underperform large capitalization companies, 
may be harder to sell at times or at prices the portfolio managers believe appropriate and may have greater potential for losses. 

• Allocation Risk: The Portfolio may seek to focus on different investment disciplines or factors at different times as a means to 
achieve its investment objective. In the event that the investment disciplines or factors to which the Portfolio has greater ex-
posure perform worse than the investment disciplines or factors with less exposure, the Portfolio’s returns may be negatively 
affected. 

• Derivatives Risk: The Portfolio may use derivatives in currency hedging as well as for direct investments to gain access to cer-
tain markets, earn income, enhance return and broaden portfolio diversification, which entail greater risk than if used solely for 
hedging purposes. While hedging can guard against potential risks, there is also a risk that a derivative intended as a hedge may 
not perform as expected. In addition to other risks such as the credit risk of the counterparty (the party on the others side of the 
transaction), derivatives involve the risk that changes in the value of the derivative may not correlate with relevant assets, rates or 
indices. Derivatives may be difficult to price or unwind, and small changes may produce disproportionate losses for the Portfolio. 
A short position in a derivative instrument involves the risk of a theoretically unlimited increase in the value of the underlying 
asset, reference rate or index, which could cause the Portfolio to suffer a potentially unlimited loss. Certain derivatives have the 
potential for unlimited loss, regardless of the size of the initial investment. Assets required to be set aside or posted as margin or 
collateral for derivatives positions may themselves go down in value, and these collateral and other requirements may limit 
investment flexibility. Some derivatives involve leverage, which can make the Portfolio more volatile and can compound other 
risks. Derivatives, especially over-the-counter derivatives, are also subject to counterparty risk, which is the risk that the 
counterparty on a derivative transaction will be unable or unwilling to honor its contractual obligations to the Portfolio. The 
U.S. government and certain foreign governments have adopted regulations governing derivatives markets, including mandatory 
clearing of certain derivatives as well as additional regulations governing margin, reporting and registration requirements. The 
ultimate impact of the regulations remains unclear. Additional regulation may make derivatives more costly, limit their avail-
ability or utility, otherwise adversely affect their performance, or disrupt markets. 
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• Management Risk: The Portfolio is subject to management risk because it is an actively-managed investment portfolio. The 
Manager will apply its investment techniques and risk analyses in making investment decisions for the Portfolio, but these tech-
niques, analyses and decisions may not work as intended or may not produce the desired results, and may, during certain periods, 
result in increased volatility for the Portfolio or cause the value of the Portfolio’s shares to go down. In some cases, derivatives 
and other investment techniques may be unavailable, or the Manager may determine not to use them, possibly even under mar-
ket conditions where their use could benefit the Portfolio. Some of these techniques may incorporate, or rely upon, quantitative 
models, but there is no guarantee that these models will generate accurate forecasts, reduce risk or otherwise perform as ex-
pected. In addition, the Manager may change the Portfolio’s investment strategies or policies from time to time. Those changes 
may not lead to the results intended by the Manager and could have an adverse effect on the Manager and could also have an 
adverse effect on the value or performance of the Portfolio. 

• Real Estate Related Securities Risk: Investing in real estate related securities includes, among others, the following risks: 
possible declines in the value of real estate; risks related to general and local economic conditions, including increases in the rate 
of inflation; possible lack of availability of mortgage funds; overbuilding; extended vacancies of properties; increases in competi-
tion, property taxes and operating expenses; changes in zoning laws; costs resulting from the clean-up of, and liability to third 
parties for damages resulting from, environmental problems; casualty or condemnation losses; uninsured damages from floods, 
earthquakes or other natural disasters; limitations on and variations in rents; and changes in interest rates. In addition, global cli-
mate change may have an adverse effect on property and security values and may exacerbate the risks of natural disasters. The 
COVID-19 pandemic also impacted certain real estate sectors by accelerating the trend towards online shopping and remote-
working environments. Investing in Real Estate Investment Trusts (“REITs”) involves certain unique risks in addition to those 
risks associated with investing in the real estate industry in general. Equity REITs may be affected by changes in the value of the 
underlying property owned by the REITs, while mortgage REITs may be affected by the quality of any credit extended. REITs 
are dependent upon management skills, are not diversified, and are subject to heavy cash flow dependency, default by borrowers 
and self-liquidation. Investing in REITs also involves risks similar to those associated with investing in small-capitalization 
companies. REITs may have limited financial resources, may trade less frequently and in a limited volume and may be subject to 
more abrupt or erratic price movements than larger company securities. REIT issuers may also fail to maintain their exemptions 
from investment company registration or fail to qualify for the “dividends paid deduction” under the Internal Revenue Code of 
1986, as amended. 

• Investment in Other Investment Companies Risk: As with other investments, investments in other investment companies, 
including other AB Mutual Funds and ETFs, are subject to market and management risk. The market value of the shares of 
other investment companies and ETFs may differ from their net asset value. In addition, if the Portfolio acquires shares of 
investment companies, shareholders bear both their proportionate share of expenses in the Portfolio (including management and 
advisory fees) and, indirectly, the expenses of the investment companies. 

BAR CHART AND PERFORMANCE INFORMATION: 
The bar chart and performance information provide an indication of the historical risk of an investment in the Portfolio by 
showing: 

• how the Portfolio’s performance changed from year to year over the life of the Portfolio; and 

• how the Portfolio’s average annual returns for one year, five years and over the life of the Portfolio compare to those of a broad-
based securities market index. 

You may obtain updated performance information for the Portfolio at www.bernstein.com (at the bottom of the page, click on 
“Investments,” then “Mutual Fund Performance at a Glance”). 

The Portfolio’s past performance before and after taxes, of course, does not necessarily indicate how it will perform in the future. 
As with all investments, you may lose money by investing in the Portfolio. 
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Bar Chart 
The annual returns in the bar chart are for the Portfolio’s Class Z shares. 
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During the period shown in the bar chart, the Portfolio’s: 

Best Quarter was up 23.19%, 2nd quarter, 2020; and Worst Quarter was down -29.62%, 1st quarter, 2020. 

Performance Table 
Average Annual Total Returns 
(For the periods ended December 31, 2023) 

  1 Year 5 Years 
Since 

Inception*  

Class Z Return Before Taxes 13.18% 5.40% 4.85%  

 Return After Taxes on Distributions 12.59% 5.10% 4.15%  

 Return After Taxes on Distributions and Sale of Portfolio Shares 8.55% 4.45% 3.88%  

MSCI ACWI ex USA Small Cap Index 
(reflects no deduction for fees, expenses, or taxes) 15.66% 7.89% 6.59%  

* Inception date for Class Z shares: December 21, 2015. 

After-tax returns are an estimate, which is based on the highest historical individual federal marginal income-tax rates, and do not 
reflect the impact of state and local taxes; actual after-tax returns depend on an individual investor’s tax situation and are likely to 
differ from those shown, and are not relevant to investors who hold Portfolio shares through tax-deferred arrangements such as 
401(k) plans or individual retirement accounts. 

INVESTMENT MANAGER: 
AllianceBernstein L.P. is the investment manager for the Portfolio. 

PORTFOLIO MANAGERS: 
The following table lists the persons primarily responsible for day-to-day management of the Portfolio: 

Employee Length of Service Title 

Andrew Birse Since 2015 Senior Vice President of the Manager 

Peter Chocian Since 2015 Senior Vice President of the Manager 

Nelson Yu Since 2016 Senior Vice President of the Manager 

PURCHASE AND SALE OF PORTFOLIO SHARES: 

Purchase Minimums 
The following table describes the initial and subsequent minimum purchase amounts for each class of shares, which are subject to 
waiver in certain circumstances. 

 Initial Subsequent 

Class Z Shares are currently available exclusively to registered investment companies 
(or their series) managed by the Manager or its affiliates 

None None 
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You may sell (redeem) your shares each day the New York Stock Exchange is open. You may sell your shares through your finan-
cial intermediary or by mail (AllianceBernstein Investor Services, Inc., P.O. Box 786003, San Antonio, TX 78278-6003) or 
telephone (800-221-5672). Your purchase or sale price will be the next-determined net asset value after the Portfolio receives your 
purchase or redemption request in proper form. 

TAX INFORMATION: 
The Portfolio intends to distribute dividends and/or distributions that may be taxed as ordinary income and/or capital gains. 

PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES: 
If you purchase shares of the Portfolio through a broker-dealer or other financial intermediary (such as a bank), the Portfolio and its 
related companies may pay the intermediary for the sale of Portfolio shares and related services. These payments provide a financial 
incentive for the broker-dealer or other financial intermediary and your salesperson to recommend the Portfolio over another in-
vestment. Ask your salesperson or visit your financial intermediary’s website for more information. 
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U.S. EQUITY PORTFOLIO 

Small Cap Core Portfolio of Bernstein Fund, Inc. 

INVESTMENT OBJECTIVE: 
The Portfolio’s investment objective is to provide long-term growth of capital. 

FEES AND EXPENSES OF THE PORTFOLIO: 
This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. You may pay other 
fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the tables 
and examples below.  

Shareholder Fees (fees paid directly from your investment) 

 Class Z 

Maximum Sales Charge (Load) Imposed on Purchases 
(as a percentage of offering price) None 

Maximum Deferred Sales Charge (Load) 
(as a percentage of offering price or redemption proceeds, whichever is lower) None 

Maximum Account Fee None 

Annual Portfolio Operating Expenses (expenses that you pay each year as a percentage of the value of your investment) 

 Class Z 

Management Fees 0.80% 
Distribution and/or Service (12b-1) Fees None 
Other Expenses:  

Transfer Agent 0.03% 
Other Expenses 0.05% 

Total Other Expenses 0.08% 

Total Annual Portfolio Operating Expenses 0.88% 

Examples 
The Examples are intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual 
funds. The Examples assume that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your 
shares at the end of those periods. The Examples also assume that your investment has a 5% return each year and that the Portfo-
lio’s operating expenses stay the same. Although your actual costs may be higher or lower, based on these assumptions your costs as 
reflected in the Examples would be: 

 Class Z 

After 1 Year $ 90 
After 3 Years $ 281 
After 5 Years $ 488 
After 10 Years $1,084 

Portfolio Turnover 
The Portfolio pays transaction costs, such as commissions, when it buys or sells securities (or “turns over” its portfolio). A higher 
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a tax-
able account. 

These transaction costs, which are not reflected in the Annual Portfolio Operating Expenses or in the Examples, affect the Portfo-
lio’s performance. For the most recent fiscal year, the Portfolio’s portfolio turnover rate was 43% of the average value of its 
portfolio. 
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PRINCIPAL STRATEGIES: 
The Portfolio invests, under normal circumstances, at least 80% of its net assets (plus any borrowings for investment purposes) in 
equity securities of small-capitalization companies or other securities or instruments with similar economic characteristics, including 
derivatives related to equity securities. Equity securities are primarily common stocks, although, for purposes of the 80% policy, 
equity securities may also include preferred stocks, warrants, convertible securities, sponsored or unsponsored American Depositary 
Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”) and equity real estate investment trusts (“REITs”). You will be 
notified at least 60 days prior to any change to the Portfolio’s 80% investment policy. 

AllianceBernstein L.P. serves as the Portfolio’s investment manager (the “Manager”). The Manager invests the assets of the Portfo-
lio primarily in a diversified portfolio of equity securities of small-capitalization companies located in the U.S. The Portfolio defines 
small-capitalization companies as those that, at the time of investment, fall within the capitalization range between the smallest 
company in the Russell 2000 Index (the “Russell 2000”) and the largest company in the Russell 2000. As of August 31, 2023, the 
market capitalization range of the Russell 2000 was between approximately $31 million and $14.55 billion. The market capital-
ization of the companies included in the Portfolio’s definition of “small-capitalization” companies changes over time as the capital-
ization of the securities included in the Russell 2000 changes. 

The Manager utilizes both quantitative analysis and fundamental research to determine which securities will be held by the Portfo-
lio and to manage risk. The Manager applies quantitative analysis to all of the securities in the Portfolio’s research universe, which 
is composed primarily of securities in the Portfolio’s benchmark (the Russell 2000 Index). Those securities that score highly on this 
quantitative analysis are then screened to eliminate those securities that the Manager is recommending against purchasing based on 
its fundamental research, and a portfolio is constructed from the remaining highly ranked securities based on diversification and risk 
considerations. In its quantitative analysis, the Manager considers a number of metrics that have historically provided some in-
dication of favorable future returns, including metrics relating to valuation, quality, investor behavior and earnings growth. In gen-
eral, stocks are purchased when, in the view of the Manager, they provide the highest expected returns, considering their 
contribution to the estimated risk of the Portfolio’s existing investments. Typically, growth in the size of a company’s market capi-
talization relative to other domestically traded companies does not cause the Manager to dispose of the security. The Manager ex-
pects to seek to manage the overall portfolio volatility of the Portfolio relative to the Russell 2000 by favoring securities that the 
Manager believes offer the best balance between return and targeted risk. 

The Portfolio may also invest in exchange-traded funds (“ETFs”) and other investment companies from time to time. 

The Portfolio expects to utilize derivatives, such as options, futures contracts, forwards and swaps. For example, the Portfolio may 
use stock index futures contracts to equitize cash. Derivatives may provide a more efficient and economical exposure to market 
segments than direct investments, and may also be a more efficient way to alter the Portfolio’s exposure. 

PRINCIPAL RISKS: 
The share price of the Portfolio will fluctuate and you may lose money. There is no guarantee that the Portfolio will achieve its 
investment objective. 

• Sector Risk: The Portfolio may have more risk because of concentrated investments in a particular market sector, such as the 
financials, consumer discretionary, information technology or industrials sector. Market or economic factors affecting that sector 
could have a major effect on the value of the Portfolio’s investments. 

• Market Risk: The Portfolio is subject to market risk, which is the risk that stock prices in general or in particular countries or 
sectors may decline over short or extended periods. Stock prices may decline in response to adverse changes in the economy or 
the economic outlook; deterioration in investor sentiment; interest rate, currency and commodity price fluctuations; adverse 
geopolitical, social or environmental developments; issuer- and sector-specific considerations; public health crises (including the 
occurrence of a contagious disease or illness) and regional and global conflicts (including war or civil disturbance and acts of 
terrorism); cybersecurity events; market disruptions caused by tariffs; trade disputes; measures to address budget deficits; down-
grading of sovereign debt; sanctions or other government actions; and other factors. In the past decade, financial markets in the 
United States, Europe and elsewhere have experienced increased volatility, decreased liquidity and heightened uncertainty. 
These market conditions may recur from time to time and have an adverse impact on various securities markets. Governmental 
and quasi-governmental authorities and regulators throughout the world have provided significant support to financial markets in 
response to serious economic disruptions, including, but not limited to, buying stocks, providing direct capital infusions into 
companies, implementing new monetary programs, dramatically changing interest rates and through other market interventions. 
Government actions to support the economy and financial markets have resulted in a large expansion of government deficits and 
debt, the long-term consequences of which are not known. Rates of inflation have recently risen. The Federal Reserve, as well 
as certain foreign central banks have recently raised interest rates as part of their efforts to address rising inflation, and there is a 
risk that interest rates will continue to rise. Central bank, government or regulatory actions, including increases or decreases in 
interest rates, or actions that are inconsistent with such actions by different central banks, governments or regulators, could neg-
atively affect financial markets generally, increase market volatility and reduce the value and liquidity of securities in which the 
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Portfolio invests. From time to time, uncertainty regarding the status of negotiations in the U.S. government to increase the stat-
utory debt ceiling could: increase the risk that the U.S. government may default on payments on certain U.S. government secu-
rities; cause the credit rating of the U.S. government to be downgraded or increase volatility in both stock and bond markets; 
result in higher interest rates; reduce prices of U.S. Treasury securities; and/or increase the costs of certain kinds of debt. 

In addition, policy and legislative changes in the U.S. and in other countries are affecting many aspects of financial regulation, 
and these and other events affecting global markets, such as the United Kingdom’s exit from the European Union; potential 
trade imbalances with China or other countries; or sanctions or other government actions against Russia, other nations, or in-
dividuals or companies (or countermeasures taken in response to such sanctions), may contribute to decreased liquidity and in-
creased volatility in the financial markets. The impact of these changes on the markets, and the implications for market 
participants, may not be fully known for some time. 

Economies and financial markets throughout the world are highly interconnected. Economic, financial or political events, trad-
ing and tariff arrangements, armed conflict, including Russia’s military invasion of Ukraine and the conflict in Israel, Gaza and 
surrounding areas, terrorism, natural disasters (including the spread of infectious illness) and other circumstances in one country 
or region could have profound impacts on global economies or markets. Following Russia’s invasion of Ukraine commencing in 
February of 2022, the United States, the European Union and other countries instituted numerous sanctions against Russia and 
Belarus and certain companies and individuals. Russia in turn has taken a large number of retaliatory actions, some of which ef-
fectively froze Russian securities held by U.S. investors (including U.S. funds such as the Portfolio) and investors in other coun-
tries viewed as “unfriendly” by Russia, including securities represented by depositary receipts, effectively precluding the 
Portfolio from buying, selling, receiving or delivering those securities or accessing income received on such securities. Since 
then, Russian securities held by investors in the U.S. and other jurisdictions viewed as “unfriendly” by Russia have lost all, or 
nearly all, of their market value, and many other issuers, securities and markets have been adversely affected. The continued dis-
ruption of the Russian economy has had severe adverse effects on the region and beyond, including significant negative impacts 
on the markets for certain securities and commodities, such as oil and natural gas, as well as other sectors. As a result, whether or 
not the Portfolio invests in securities of issuers located in or with significant exposure to countries experiencing economic and 
financial difficulties, the value and liquidity of the Portfolio’s investments may be negatively affected. 

• Illiquid Investments Risk: Illiquid investments risk exists when particular investments are difficult or impossible to purchase 
or sell, possibly preventing the Portfolio from purchasing or selling these securities at an advantageous price. In certain cases, 
governmental actions could prevent sales of securities or repatriation of proceeds. Illiquid securities may also be difficult to value. 
If the Portfolio is forced to sell an illiquid asset to meet redemption requests or other cash needs, or to try to limit losses, the 
Portfolio may be forced to sell at a substantial loss or may not be able to sell at all. 

• Redemption Risk: The Portfolio may experience heavy redemptions that could cause the Portfolio to liquidate its assets at 
inopportune times or unfavorable prices or increase or accelerate taxable gains or transaction costs and may negatively affect the 
Portfolio’s net asset value, or performance, which could cause the value of your investment to decline. Redemption risk is 
heightened during periods of overall market turmoil. 

• Capitalization Risk: Investments in small-capitalization companies may be more volatile than investments in large-
capitalization companies. Investments in small-capitalization companies may have additional risks because these companies may 
have limited product lines, markets or financial resources. The prices of securities of small capitalization companies generally are 
more volatile than those of large capitalization companies and are more likely to be adversely affected than large capitalization 
companies by changes in earnings results and investor expectations or poor economic or market conditions, including those 
experienced during a recession. Securities of small capitalization companies may underperform large capitalization companies, 
may be harder to sell at times or at prices the portfolio managers believe appropriate and may have greater potential for losses. 

• Allocation Risk: The Portfolio may seek to focus on different investment disciplines or factors at different times as a means to 
achieve its investment objective. In the event that the investment disciplines or factors to which the Portfolio has greater ex-
posure perform worse than the investment disciplines or factors with less exposure, the Portfolio’s returns may be negatively 
affected. 

• Derivatives Risk: The Portfolio may use derivatives in currency hedging as well as for direct investments to gain access to cer-
tain markets, earn income, enhance return and broaden portfolio diversification, which entail greater risk than if used solely for 
hedging purposes. While hedging can guard against potential risks, there is also a risk that a derivative intended as a hedge may 
not perform as expected. In addition to other risks such as the credit risk of the counterparty (the party on the others side of the 
transaction), derivatives involve the risk that changes in the value of the derivative may not correlate with relevant assets, rates or 
indices. Derivatives may be difficult to price or unwind, and small changes may produce disproportionate losses for the Portfolio. 
A short position in a derivative instrument involves the risk of a theoretically unlimited increase in the value of the underlying 
asset, reference rate or index, which could cause the Portfolio to suffer a potentially unlimited loss. Certain derivatives have the 
potential for unlimited loss, regardless of the size of the initial investment. Assets required to be set aside or posted as margin or 
collateral for derivatives positions may themselves go down in value, and these collateral and other requirements may limit 
investment flexibility. Some derivatives involve 
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leverage, which can make the Portfolio more volatile and can compound other risks. Derivatives, especially over-the-counter 
derivatives, are also subject to counterparty risk, which is the risk that the counterparty on a derivative transaction will be unable 
or unwilling to honor its contractual obligations to the Portfolio. The U.S. government and certain foreign governments have 
adopted regulations governing derivatives markets, including mandatory clearing of certain derivatives as well as additional regu-
lations governing margin, reporting and registration requirements. The ultimate impact of the regulations remains unclear. Addi-
tional regulation may make derivatives more costly, limit their availability or utility, otherwise adversely affect their performance, 
or disrupt markets. 

• Management Risk: The Portfolio is subject to management risk because it is an actively-managed investment portfolio. The 
Manager will apply its investment techniques and risk analyses in making investment decisions for the Portfolio, but these tech-
niques, analyses and decisions may not work as intended or may not produce the desired results, and may, during certain periods, 
result in increased volatility for the Portfolio or cause the value of the Portfolio’s shares to go down. In some cases, derivatives 
and other investment techniques may be unavailable, or the Manager may determine not to use them, possibly even under mar-
ket conditions where their use could benefit the Portfolio. Some of these techniques may incorporate, or rely upon, quantitative 
models, but there is no guarantee that these models will generate accurate forecasts, reduce risk or otherwise perform as ex-
pected. In addition, the Manager may change the Portfolio’s investment strategies or policies from time to time. Those changes 
may not lead to the results intended by the Manager and could have an adverse effect on the Manager and could also have an 
adverse effect on the value or performance of the Portfolio. 

• Real Estate Related Securities Risk: Investing in real estate related securities includes, among others, the following risks: 
possible declines in the value of real estate; risks related to general and local economic conditions, including increases in the rate 
of inflation; possible lack of availability of mortgage funds; overbuilding; extended vacancies of properties; increases in competi-
tion, property taxes and operating expenses; changes in zoning laws; costs resulting from the clean-up of, and liability to third 
parties for damages resulting from, environmental problems; casualty or condemnation losses; uninsured damages from floods, 
earthquakes or other natural disasters; limitations on and variations in rents; and changes in interest rates. In addition, global cli-
mate change may have an adverse effect on property and security values and may exacerbate the risks of natural disasters. The 
COVID-19 pandemic also impacted certain real estate sectors by accelerating the trend towards online shopping and remote-
working environments. Investing in Real Estate Investment Trusts (“REITs”) involves certain unique risks in addition to those 
risks associated with investing in the real estate industry in general. Equity REITs may be affected by changes in the value of the 
underlying property owned by the REITs, while mortgage REITs may be affected by the quality of any credit extended. REITs 
are dependent upon management skills, are not diversified, and are subject to heavy cash flow dependency, default by borrowers 
and self-liquidation. Investing in REITs also involves risks similar to those associated with investing in small-capitalization 
companies. REITs may have limited financial resources, may trade less frequently and in a limited volume and may be subject to 
more abrupt or erratic price movements than larger company securities. REIT issuers may also fail to maintain their exemptions 
from investment company registration or fail to qualify for the “dividends paid deduction” under the Internal Revenue Code of 
1986, as amended. 

• Investment in Other Investment Companies Risk: As with other investments, investments in other investment companies, 
including other registered funds advised by the Manager and ETFs, are subject to market and management risk. The market 
value of the shares of other investment companies and ETFs may differ from their net asset value. In addition, if the Portfolio 
acquires shares of investment companies, shareholders bear both their proportionate share of expenses in the Portfolio (including 
management and advisory fees) and, indirectly, the expenses of the investment companies. 

BAR CHART AND PERFORMANCE INFORMATION: 
The bar chart and performance information provide an indication of the historical risk of an investment in the Portfolio by 
showing: 

• how the Portfolio’s performance changed from year to year over the life of the Portfolio; and 

• how the Portfolio’s average annual returns for one year, five years and over the life of the Portfolio compare to those of a broad-
based securities market index. 

You may obtain updated performance information for the Portfolio at www.bernstein.com (at the bottom of the page, click on 
“Investments,” then “Mutual Fund Performance at a Glance”). 

The Portfolio’s past performance before and after taxes, of course, does not necessarily indicate how it will perform in the future. 
As with all investments, you may lose money by investing in the Portfolio. 
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Bar Chart 
The annual returns in the bar chart are for the Portfolio’s Class Z shares. 
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During the period shown in the bar chart, the Portfolio’s: 

Best Quarter was up 26.77%, 4th quarter, 2020; and Worst Quarter was down -32.51%, 1st quarter, 2020. 

Performance Table 
Average Annual Total Returns 
(For the periods ended December 31, 2023) 

  1 Year 5 Years 
Since 

Inception*  

Class Z Return Before Taxes 20.95% 11.06% 8.00%  

 Return After Taxes on Distributions 18.50% 9.85% 6.68%  

 Return After Taxes on Distributions and Sale of Portfolio Shares 18.50% 9.85% 6.68%  

Russell 2000 Index 
(reflects no deduction for fees, expenses, or taxes) 16.93% 9.97% 8.68%  

* Inception date for Class Z shares: December 29, 2015. 

After-tax returns are an estimate, which is based on the highest historical individual federal marginal income-tax rates, and do not 
reflect the impact of state and local taxes; actual after-tax returns depend on an individual investor’s tax situation and are likely to 
differ from those shown, and are not relevant to investors who hold Portfolio shares through tax-deferred arrangements such as 
401(k) plans or individual retirement accounts. 

INVESTMENT MANAGER: 
AllianceBernstein L.P. is the investment manager for the Portfolio. 

PORTFOLIO MANAGERS: 
The following table lists the persons primarily responsible for day-to-day management of the Portfolio: 

Employee Length of Service Title 

Samantha Lau Since 2015 Senior Vice President of the Manager 

Erik A. Turenchalk Since 2020 Senior Vice President of the Manager 

PURCHASE AND SALE OF PORTFOLIO SHARES: 

Purchase Minimums 
The following table describes the initial and subsequent minimum purchase amounts for each class of shares, which are subject to 
waiver in certain circumstances. 

 Initial Subsequent 

Class Z Shares are currently available exclusively to registered investment companies 
(or their series) managed by the Manager or its affiliates 

None None 

You may sell (redeem) your shares each day the New York Stock Exchange is open. You may sell your shares through your finan-
cial intermediary or by mail (AllianceBernstein Investor Services, Inc., P.O. Box 786003, San Antonio, TX 78278-6003) or 
telephone (800-221-5672). Your purchase or sale price will be the next-determined net asset value after the Portfolio receives 
your purchase or redemption request in proper form. 
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TAX INFORMATION: 
The Portfolio intends to distribute dividends and/or distributions that may be taxed as ordinary income and/or capital gains. 

PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES: 
If you purchase shares of the Portfolio through a broker-dealer or other financial intermediary (such as a bank), the Portfolio and its 
related companies may pay the intermediary for the sale of Portfolio shares and related services. These payments provide a financial 
incentive for the broker-dealer or other financial intermediary and your salesperson to recommend the Portfolio over another in-
vestment. Ask your salesperson or visit your financial intermediary’s website for more information. 
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ADDITIONAL INVESTMENT INFORMATION, SPECIAL INVESTMENT TECHNIQUES AND RELATED RISKS 

Principal Investments, Investment Strategies and Risks 
In addition to the principal investments previously described in 
the summary of each Portfolio, the Portfolios may invest in 
other investments. This section of the Prospectus provides 
additional information about the Portfolios’ principal invest-
ments, strategies and risks. This Prospectus does not describe all 
of a Portfolio’s investment practices that are non-principal 
strategies or all of the related risks of such strategies; additional 
information about each Portfolio’s risks and investments can be 
found in each Portfolio’s summary and the Portfolios’ State-
ment of Additional Information (“SAI”). This Prospectus refers 
to AllianceBernstein L.P. as the “Manager,” or “we” and 
shareholders of the Portfolios as “you.” All percentage limi-
tations described below are measured immediately after the 
relevant transaction is made. This Prospectus refers to Sanford 
C. Bernstein Fund, Inc. as the “SCB Fund” and Bernstein 
Fund, Inc. as the “Bernstein Fund.” The registered investment 
companies for which the Manager serves as investment adviser 
are referred to collectively as the “AB Fund Complex”, while 
all of these investment companies, except Bernstein Fund, SCB 
Fund and AB Multi-Manager Alternative Fund, are referred to 
collectively as the “AB Funds”. A list of the current AB Mu-
tual Funds is available in the Fund’s SAI. 

ESG Integration 
The Manager integrates environmental, social and governance 
(“ESG”) considerations into its research and investments analy-
sis with the goal of maximizing return and considering risk 
within the Portfolio’s investment objective and strat-
egies. Combining third-party ESG data with its own views and 
research, the Manager analyzes the ESG practices of companies 
and issuers to identify potentially material ESG factors that can 
vary across companies and issuers. ESG considerations may in-
clude but are not limited to environmental impact, governance 
and ethical business practices. ESG considerations may not be 
applicable to all types of instruments or investments. 

This ESG integration policy does not apply to the International 
Small Cap Portfolio or the Small Cap Core Portfolio. Because 
investing on the basis of ESG criteria involves qualitative and 
subjective analysis, there can be no assurance that the method-
ology utilized by, or determinations made by, the Manager will 
align with the beliefs or values of a particular investor, and 
other managers may make a different assessment of a compa-
ny’s ESG criteria. 

Market Risk 
The market value of a security may move up or down, some-
times rapidly and unpredictably. These fluctuations may cause a 
security to be worth less than the price originally paid for it, or 
less than it was worth at an earlier time. Market risk may affect a 
single issuer, industry, sector of the economy or the market as a 
whole. Global economies and financial markets are highly inter-
connected, which increases the probabilities that conditions in 
one country or region might adversely impact issuers in a differ-
ent country or region. Conditions affecting the general 

economy, including interest rate levels and political, social, or 
economic instability at the local, regional, or global level may 
also affect the market value of a security. Health crises, such as 
pandemic and epidemic diseases, as well as other incidents that 
interrupt the expected course of events, such as natural disasters, 
including fires, earthquakes and flooding, war or civil dis-
turbance, acts of terrorism, supply chain disruptions, and power 
outages and other unforeseeable and external events, and the 
public response to or fear of such events, have had and may in 
the future have, an adverse effect on a Portfolio’s investments 
and net asset value and can lead to increased market volatility. 
For example, the events themselves or any preventative or pro-
tective actions that governments may take in respect of such dis-
eases or events may result in periods of business disruption, 
inability to obtain raw materials, supplies and component parts, 
and reduced or disrupted operations for a Portfolio’s portfolio 
companies. The occurrence and pendency of such events could 
adversely affect the economies and financial markets either in 
specific countries or worldwide. The value of assets or income 
from an investment may be worth less in the future as inflation 
decreases the value of money. As inflation increases, the real 
value of the Portfolios’ assets may decline. 

The rapid and global spread of an infectious coronavirus respira-
tory disease, designated COVID-19, resulted in extreme vola-
tility in the financial markets and severe losses; reduced 
liquidity of many instruments; restrictions on international and, 
in some cases, local travel; significant disruptions to business 
operations (including business closures); strained healthcare sys-
tems; disruptions to supply chains, consumer demand and em-
ployee availability; and widespread uncertainty regarding the 
duration and long-term effects of this pandemic. Some sectors 
of the economy and individual issuers experienced particularly 
large losses. The ultimate, long-term economic fallout from the 
pandemic, and the long-term impact on economies, markets, 
industries and individual issuers, are not known. In the recent 
past, the U.S. government and the Federal Reserve, as well as 
certain foreign governments and central banks, have taken ex-
traordinary actions to support local and global economies and 
the financial markets in response to the COVID-19 pandemic, 
including by pushing interest rates to very low levels. 
Government actions to mitigate the economic impact of the 
pandemic have resulted in a large expansion of government 
deficits and debt, the long-term consequences of which are not 
known. Rates of inflation have recently risen. The Federal 
Reserve, as well as certain foreign central banks have recently 
raised interest rates as part of their efforts to address rising in-
flation, and there is a risk that interest rates will continue to 
rise. Central bank, government or regulatory actions, including 
increases or decreases in interest rates, or actions that are 
inconsistent with such actions by different central banks, gov-
ernments or regulators, could negatively affect financial markets 
generally, increase market volatility and reduce the value and 
liquidity of securities in which the Portfolio invests. From time 
to time, uncertainty regarding the status of negotiations in the 
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U.S. government to increase the statutory debt ceiling could: 
increase the risk that the U.S. government may default on 
payments on certain U.S. government securities; cause the 
credit rating of the U.S. government to be downgraded or in-
crease volatility in both stock and bond markets; result in 
higher interest rates; reduce prices of U.S. Treasury securities; 
and/or increase the costs of certain kinds of debt. 

On January 31, 2020, the United Kingdom (the “U.K.”) for-
mally left the European Union (the “EU”) and ceased to be a 
member of the EU (“Brexit”). Brexit has affected and may 
continue to affect, European and worldwide political, regu-
latory, economic or market conditions and could contribute to 
instability in global political institutions, regulatory agencies 
and financial markets. Brexit has caused, and may continue to 
cause, politically divergent national laws and regulations as a 
new relationship between the U.K. and EU is developed and 
the U.K. determines which EU laws to replace or replicate in 
the future. Any of these effects of Brexit, and others the 
Manager cannot anticipate, could adversely affect the value of 
the Portfolio’s investments and its net asset value. The U.K. 
may be less stable than it has been in recent years and invest-
ments in U.K. assets may be difficult to value, or subject to 
greater or more frequent rises and falls in value. 

In addition, diplomatic and political developments, including 
rapid and adverse political changes, social instability, regional 
conflicts, terrorism and war, could affect the economies, in-
dustries and securities and currency markets, and the value of a 
Portfolio’s investments. Russia launched a large-scale invasion 
of Ukraine on February 24, 2022 that has resulted in escalated 
regional instability, amplified the existing geopolitical tension 
among Russia and other countries in the region and globally, 
as well as adversely affected commodity and other financial 
markets or economic conditions. Such geopolitical uncertainty 
is also contributing to further volatility in the prices of energy, 
oil and other commodities and to volatility in financial markets 
globally, as well as a new landscape in relation to international 
sanctions and export-control measures. Severe sanctions have 
been instituted by the US, the U.K., the EU and other public 
and private organizations against Russia. Russia in turn has 
taken a large number of retaliatory actions, some of which 
effectively froze Russian securities held by U.S. investors 
(including U.S. funds such as the Portfolios) and investors in 
other countries viewed as “unfriendly” by Russia, including 
securities represented by depositary receipts, effectively 
precluding a Portfolio from buying, selling, receiving or 
delivering those securities or accessing income received on 
such securities. Since then, Russian securities held by investors 
in the U.S. and other jurisdictions viewed as “unfriendly” by 
Russia have lost all, or nearly all, of their market value, and 
many other issuers, securities and markets have been adversely 
affected. The geopolitical and macroeconomic consequences of 
military conflict and the associated sanctions are unpredictable, 
and such events, or any further hostilities in the region or 
elsewhere, such as the conflict in Israel and Gaza, could impact 
the world economy and have a material adverse impact on 
macroeconomic factors which affect the Portfolio’s investments 
and net asset value. 

Investment in Exchange-Traded Funds (“ETFs”) and Other 
Investment Companies 
Certain Portfolios may invest in shares of ETFs, subject to the 
restrictions and limitations of the Investment Company Act of 
1940, as amended (the “1940 Act”) or any applicable rules, 
exemptive orders or regulatory guidance. 

ETFs are pooled investment vehicles, which may be managed 
or unmanaged, that seek to track the performance of a specific 
index or implement actively-managed investment strategies. 
The index ETFs in which a Portfolio invests will not be able to 
replicate exactly the performance of the indices they track be-
cause the total return generated by the securities will be re-
duced by transaction costs incurred in adjusting the actual 
balance of the securities. Unlike index ETFs, actively-managed 
ETFs generally seek to outperform a benchmark index, and 
typically have higher expenses than index ETFs, which ex-
penses reduce investment returns. There are numerous types of 
ETFs and actively-managed ETFs, including those offering 
exposure to broad or narrow segments of the equity, fixed-
income, commodities and foreign currencies market. In addi-
tion, the ETFs in which a Portfolio invests will incur expenses 
not incurred by their applicable indices. Certain securities 
comprising the indices tracked by the ETFs may, from time to 
time, temporarily be unavailable, which may further impede 
the ability of the ETFs to track their applicable indices. The 
market value of the ETF shares may differ from their NAV. 
This difference in price may be due to the fact that the supply 
and demand in the market for ETF shares at any point in time 
is not always identical to the supply and demand in the market 
for the underlying basket of securities. Accordingly, there may 
be times when an ETF’s shares trade at a discount or premium 
to its NAV. 

The AB Emerging Markets Portfolio, the International Strate-
gic Equities Portfolio, the International Small Cap Portfolio 
and the Small Cap Core Portfolio may also invest in other in-
vestment companies, including affiliated investment companies, 
as permitted by the 1940 Act. As with ETFs, if the Portfolios 
acquire shares in investment companies, shareholders would 
bear, indirectly, the expenses of such investment companies 
(which may include management and advisory fees), which, if 
not waived or reimbursed in whole or in part, would be in 
addition to the Portfolios’ expenses. These Portfolios intend to 
invest uninvested cash balances in an affiliated money market 
fund, the AB Government Money Market Portfolio of AB 
Fixed-Income Shares, Inc., as permitted by Rule 12d1-1 under 
the 1940 Act. 

Interest Only/Principal Only Securities 
The AB Intermediate New York Municipal Portfolio, AB In-
termediate California Municipal Portfolio, AB Intermediate 
Diversified Municipal Portfolio and AB Intermediate Duration 
Portfolio (collectively, the “AB Fixed-Income Portfolios”) may 
invest in a type of mortgage-related security where all interest 
payments go to one class of holders—“Interest Only” or 
“IO”—and all of the principal goes to a second class of hold-
ers—“Principal Only” or “PO.” 
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The market values of both IOs and POs are sensitive to prepay-
ment rates; the value of POs varies directly with prepayment 
rates, while the value of IOs varies inversely with prepayment 
rates. If prepayment rates are high, investors may receive less 
cash from the IO than was initially invested. IOs and POs is-
sued by the U.S. government or its agencies and in-
strumentalities that are backed by fixed-rate mortgages may 
have greater liquidity than other types of IOs and POs. 

Obligations of Supranational Agencies 
The AB Fixed-Income Portfolios may invest in the obligations 
of supranational agencies. Supranational agencies rely on partic-
ipating countries (which may include the United States) for 
funds. Some supranationals, such as the International Bank for 
Reconstruction and Development (the “World Bank”), have 
the right to borrow from participating countries, including the 
United States. Other supranationals must request funds from 
participating countries; however, such requests may not always 
be honored. Moreover, the securities of supranational agencies, 
depending on where and how they are issued, may be subject 
to some of the risks associated with investments in foreign 
securities. 

Variable, Floating and Inverse Floating Rate Instruments 
Fixed-income securities may have fixed, variable or floating 
rates of interest. Variable and floating rate securities pay interest 
at rates that are adjusted periodically, according to a specified 
formula. A “variable” interest rate adjusts at predetermined in-
tervals (e.g., daily, weekly or monthly), while a “floating” 
interest rate adjusts whenever a specified benchmark rate (such 
as the bank prime lending rate) changes. 

Each AB Fixed-Income Portfolio may invest in variable rate 
demand notes (“VRDNs”) which are instruments whose 
interest rates change on a specific date (such as coupon date or 
interest payment date) or whose interest rates vary with 
changes in a designated base rate (such as prime interest rate). 
These instruments are payable on demand and are secured by 
letters of credit or other credit support agreements from major 
banks. 

Each AB Fixed-Income Portfolio may invest in fixed-income 
securities that pay interest at a coupon rate equal to a base rate, 
plus additional interest for a certain period of time if short-term 
interest rates rise above a predetermined level. The amount of 
such an additional interest payment typically is calculated under 
a formula based on a short-term interest rate index multiplied 
by a designated factor and may be subject to a “cap.” 

Each AB Fixed-Income Portfolio may invest in “inverse 
floaters,” which are securities with two variable components 
that, when combined, result in a fixed interest rate. The 
“auction component” typically pays an interest rate that is reset 
periodically through an auction process, while the “residual 
component” pays a current residual interest rate based on the 
difference between the total interest paid on the securities and 
the auction rate paid on the auction component. A Portfolio 
may purchase both auction and residual components. When an 
inverse floater is in the residual mode (leveraged), the interest 
rate typically resets in the opposite direction from the variable 

or floating market rate of interest on which the floater is based. 
In other words, when market interest rates are going up, the 
rate on a residual mode inverse floater will go down, and vice 
versa. The leverage inherent in inverse floaters is associated 
with greater volatility of market value, such that the market 
values of inverse floaters that represent the residual component 
tend to decrease more rapidly during periods of increasing 
interest rates than those of fixed-rate securities. 

Zero Coupon Securities 
Zero coupon securities are debt securities that have been issued 
without interest coupons or stripped of their unmatured inter-
est coupons, and include receipts or certificates representing 
interests in such stripped debt obligations and coupons. Such a 
security pays no interest to its holder during its life. Its value to 
an investor consists of the difference between its face or par 
value at the time of maturity and the price for which it was 
acquired, which is generally an amount significantly less than 
its face or par value. Such securities usually trade at a deep dis-
count from their face or par value and are subject to greater 
fluctuations in market value in response to changing interest 
rates than debt obligations of comparable maturities and credit 
quality that make current distributions of interest. On the other 
hand, because there are no periodic interest payments to be 
reinvested prior to maturity, these securities eliminate 
reinvestment risk and “lock in” a rate of return to maturity. 

Fixed-Income Securities 
The AB Fixed-Income Portfolios may invest in medium-
quality securities. Medium-quality securities are those rated 
Baa1, Baa2, or Baa3 by Moody’s, or BBB+, BBB, or BBB- by 
S&P Global or Fitch (or an equivalent by any other NRSRO). 
It is generally expected that these Portfolios will sell a security 
downgraded below B by Moody’s, S&P Global and Fitch (or 
an equivalent rating by any NRSRO), or if unrated, de-
termined by the Manager to have undergone similar credit 
quality deteriorations. However, the Portfolios are not required 
to dispose of such downgraded securities. 

Interest Rate Risk: Changes in interest rates will affect the 
value of a Portfolio’s investments in fixed-income securities. 
When interest rates rise, the value of a Portfolio’s existing 
investments in fixed-income securities tends to fall and this de-
crease in value may not be offset by higher income from new 
investments. Interest rate risk is generally greater for fixed-
income securities with longer maturities or durations. During 
periods of very low or negative interest rates, the Portfolio’s re-
turns may be adversely affected, including to such an extent that 
the Portfolio may be unable to maintain positive returns. A 
Portfolio may be subject to a greater risk of rising interest rates 
than would normally be the case due to the recent tightening of 
the U.S. Federal Reserve’s monetary policy, which has caused 
the Federal Reserve to increase short-term interest rates in an 
effort to address rising inflation. The long-term impacts of such 
actions are not fully known at this time. Further actions from the 
Federal Reserve, including increases or decreases in interest rates, 
may be forthcoming and are likely to have unpredictable adverse 
effects on economies and markets. A floating rate fixed-income 
security may reset its interest rate when its specified benchmark 
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rate changes. Because prices of intermediate-duration bonds are 
more sensitive to interest rate changes than those of shorter 
duration, intermediate-duration Portfolios have greater interest 
rate risk than the short-duration Portfolios. 

Credit Risk: This is the risk that the issuer or the guarantor of 
a debt security, or the counterparty to a derivatives or other 
contract, will be unable or unwilling to make timely principal 
and/or interest payments, or to otherwise honor its obligations. 
The issuer or guarantor may default, potentially causing a loss 
of the full principal amount of a security and accrued interest. 
The credit rating of a fixed-income security may be 
downgraded after purchase, which may adversely affect the 
value of the security. Investments in fixed-income securities 
with lower ratings tend to have a higher probability that an is-
suer will default or fail to meet its payment obligations, making 
credit risk greater for medium-quality and lower-rated debt 
securities. The degree of risk for a particular security may be 
reflected in its credit rating. A Portfolio may rely upon rating 
agencies to determine credit ratings, but those ratings are opin-
ions and are not guarantees of quality. Lower-rated debt secu-
rities and similar unrated securities (commonly known as “junk 
bonds”) have speculative elements or are predominantly spec-
ulative credit risks. Credit rating agencies may lower the credit 
rating of certain debt securities held by a Portfolio. If a debt 
security’s credit rating is downgraded, its price is likely to de-
cline, which would lower an investor’s total return. At times 
when credit risk is perceived to be greater, credit “spreads” 
(i.e., the difference between the yields on lower quality secu-
rities and the yields on higher quality securities) may get larger 
or “widen”. As a result, the values of the lower quality secu-
rities may go down more and they may become harder to sell. 

Illiquid Investments Risk: Illiquid investments risk exists 
when particular investments are difficult or impossible to pur-
chase or sell, possibly preventing a Portfolio from purchasing 
or selling these securities at an advantageous price. In certain 
cases, governmental actions could prevent sales of securities or 
repatriation of proceeds. Causes of liquidity risk may include 
low trading volume, lack of a market maker, a large position, 
heavy redemptions, or legal restrictions that limit or prevent a 
Portfolio from selling securities or closing derivative positions 
at desirable prices or opportune times. Over recent years, regu-
latory changes have led to reduced liquidity in the marketplace, 
and the capacity of dealers to make markets in fixed-income 
securities has been outpaced by the growth in the size of the 
fixed-income markets. Illiquid investments risk may be magni-
fied in a rising interest rate environment, where the value and 
liquidity of fixed-income securities generally go down. To the 
extent a Portfolio invests in municipal securities, a Portfolio is 
subject to greater risk because the market for municipal secu-
rities is generally smaller and may not be as liquid as many 
other fixed-income markets, which may make municipal secu-
rities more difficult to trade or dispose of than other types of 
securities. Illiquid securities may also be difficult to value. If the 
Portfolio is forced to sell an illiquid asset to meet redemption 
requests or other cash needs, or to try to limit losses, the 
Portfolio may be forced to sell at a substantial loss or may not 
be able to sell at all. 

Municipal Securities 
The two principal classifications of municipal securities are 
bonds and notes. Municipal bonds are intended to meet 
longer-term capital needs while municipal notes are intended 
to fulfill short-term capital needs. Municipal notes generally 
have original maturities not exceeding one year. Municipal 
notes include tax anticipation notes, revenue anticipation 
notes, bond anticipation notes, variable rate demand obliga-
tions, and tax-exempt commercial paper. 

Municipal bonds are typically classified as “general obligation” 
or “revenue” or “special obligation” bonds. General obligation 
bonds are secured by the issuer’s pledge of its full faith, credit, 
and taxing power for payment of principal and interest. Rev-
enue or special obligation bonds are payable only from the 
revenues derived from a particular facility or class of facilities 
or, in some cases, from the proceeds of a special excise or other 
tax, but not from general tax revenues. The payment of the 
principal and interest on revenue bonds is dependent solely on 
the ability of the user of the facilities financed by the bonds to 
meet its financial obligations and the pledge, if any, of real and 
personal property financed as security for such payment. 

A Portfolio may purchase municipal securities the interest on 
which, in the opinion of bond counsel, is exempt from federal 
income tax. Neither the Manager nor any Portfolio guarantees 
that this opinion is correct, and there is no assurance that the 
Internal Revenue Service (the “IRS”) will agree with bond 
counsel’s opinion. If the IRS determines that an issuer of a 
municipal security has not complied with applicable tax 
requirements, interest from the security could become subject 
to federal income tax, possibly retroactively to the date the 
security was issued, and the value of the security could decline 
significantly and past distributions to Portfolio shareholders 
could be recharacterized as taxable. 

Bonds of certain sectors have special risks. For example, the 
health-care industry can be affected by federal or state legis-
lation, electric utilities are subject to governmental regulation, 
and private-activity bonds are not government-backed. At-
tempts to restructure the federal tax system may have adverse 
effects on the value of municipal securities or make them less 
attractive to investors relative to taxable investments. 

Municipal Market Risk: This is the risk that special factors 
may adversely affect the value of municipal securities and have 
a significant effect on the yield or value of a Portfolio’s invest-
ments in municipal securities. These factors include economic 
conditions, political or legislative changes, uncertainties related 
to the tax status of municipal securities, and the rights of 
investors in these securities. The value of municipal securities 
may also be adversely affected by rising health care costs, in-
creasing unfunded pension liabilities, and by the phasing out of 
federal programs providing financial support. Investments in 
municipal securities are subject to the supply of and demand 
for such securities, which may vary from time to time. Supply 
and demand factors can also affect the value of municipal 
securities. There have been some municipal issuers that have 
defaulted on obligations, been downgraded or commenced 
insolvency proceedings. Financial difficulties of municipal 
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issuers may get worse, particularly in light of the economic 
impact of the spread of an infectious coronavirus (COVID-19). 
The ultimate long-term economic fallout from COVID-19, 
and the long-term impact on economies, markets, industries 
and individual issuers, are not known. Most of the AB Inter-
mediate New York Municipal Portfolio’s investments are in 
New York State’s municipal securities. Thus, the AB Inter-
mediate New York Municipal Portfolio may be more vulner-
able to events adversely affecting New York’s economy, 
including economic, political and regulatory occurrences, court 
decisions, terrorism, public health crises (including the occur-
rence of a contagious disease or illness) and catastrophic natural 
disasters, such as hurricanes, wildfires, flooding and blizzards, 
which may be further exacerbated by recent environmental 
conditions and climate change patterns. New York’s economy 
has a relatively large share of the nation’s financial activities. 
With the financial services sector contributing a significant por-
tion of the state’s wages, the state’s economy is especially vul-
nerable to adverse events affecting the financial markets. Most 
of the AB Intermediate California Municipal Portfolio’s 
investments are in California municipal securities. Thus, the 
Intermediate California Municipal Portfolio may be vulnerable 
to events adversely affecting California’s economy, including 
economic, political and regulatory occurrences, court deci-
sions, terrorism, public health crises (including the occurrence 
of a contagious disease or illness) and catastrophic natural dis-
asters, such as droughts, wildfires, flooding and earthquakes, 
which may be further exacerbated by recent environmental 
conditions and climate change patterns. California’s economy 
continues to be affected by fiscal constraints partly as a result of 
voter-passed initiatives that limit the ability of state and local 
governments to raise revenues, particularly with respect to real 
property taxes. California’s economy is also more concentrated 
in the technology sector relative to other state economies, 
which make the Portfolios more vulnerable to events adversely 
affecting this sector. To the extent the AB Intermediate 
Diversified Municipal Portfolio invests in a particular state’s 
municipal securities, it is vulnerable to events adversely affect-
ing that state, including economic, political and regulatory 
occurrences, court decisions, terrorism, public health crises 
(including the occurrence of a contagious disease or illness) and 
catastrophic natural disasters, such as hurricanes, wildfires, 
flooding and earthquakes, which may be further exacerbated 
by recent environmental conditions and climate change pat-
terns. A Portfolio’s investments in certain municipal securities 
with principal and interest payments that are made from the 
revenues of a specific project or facility, and not general tax 
revenues, may have increased risks. Factors affecting the project 
or facility, such as local business or economic conditions, could 
have a significant effect on the project’s ability to make pay-
ments of principal and interest on these securities. In addition, 
the credit quality of private activity bonds is tied to the credit 
quality of related corporate issuers. 

In addition, changes in tax rates or the treatment of income 
from certain types of municipal securities, among other things, 
could negatively affect the municipal securities markets. 

Also, some municipal securities are municipal lease obligations. 
A municipal lease obligation is not backed by the full faith and 
credit of the issuing municipality, but is usually backed by the 
municipality’s pledge to make annual appropriations for lease 
payments. Thus, it is possible that a municipality will not 
appropriate money for lease payments. Additionally, some 
municipal lease obligations may allow for lease cancellation 
prior to the maturity date of the security. Municipal lease obli-
gations may be less readily marketable than other municipal 
securities and some may be illiquid. 

Certain Portfolios may invest in municipal securities of issuers 
in Puerto Rico or other U.S. territories and their gov-
ernmental agencies and municipalities, which are exempt from 
federal, state, and, where applicable, local income taxes. These 
municipal securities may have more risks than those of other 
U.S. issuers of municipal securities. Puerto Rico continues to 
face a very challenging economic and fiscal environment. If the 
general economic situation in Puerto Rico continues to persist 
or worsens, the volatility and credit quality of Puerto Rican 
municipal securities could continue to be adversely affected, 
and the market for such securities may deteriorate further. 

Bank Loan Debt 
The AB Intermediate Duration Portfolio may invest in fixed 
and floating rate loans (“Loans”) arranged through private 
negotiations between borrowers and one or more financial in-
stitutions (“Lenders”). Such loans are often referred to as bank 
loan debt. The Portfolios’ investments in Loans are expected in 
most instances to be in the form of participations in Loans 
(“Participations”) and assignments of all or a portion of Loans 
(“Assignments”) from third parties. The lack of a liquid secon-
dary market for such securities may have an adverse impact on 
the value of such securities and on a Portfolio’s ability to dis-
pose of particular Assignments or Participations when necessary 
to meet the Portfolio’s liquidity needs or in response to a 
specific economic event such as a deterioration in the cred-
itworthiness of the borrower. 

Foreign (Non-U.S.) Securities 
The equity securities in which the AB Emerging Markets Portfo-
lio, the International Strategic Equities Portfolio and the Interna-
tional Small Cap Portfolio (collectively, the “Non-U.S. Stock 
Portfolios”) and the Small Cap Core Portfolio may invest include 
common and preferred stocks, warrants and convertible securities. 
These Portfolios may invest in foreign securities directly or in the 
form of sponsored or unsponsored ADRs, GDRs or other similar 
securities convertible into securities of foreign issuers without 
limitation. ADRs are receipts typically issued by a U.S. bank or 
trust company that evidence ownership of the underlying secu-
rities. GDRs are receipts typically issued by a non-U.S. bank or 
trust company evidencing a similar arrangement. The issuers of 
unsponsored ADRs are not obligated to disclose material in-
formation in the United States and, therefore, there may not be a 
correlation between such information and the market value of the 
ADR. Depositary receipts may not necessarily be denominated in 
the same currency as the underlying securities into which they 
may be converted. Generally, depositary receipts in registered 
form are designed for use in the U.S. securities markets, and de-
positary receipts in bearer form are designed for use in foreign 
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securities markets. For purposes of determining the country of 
issuance, investments in depositary receipts of either type are 
deemed to be investments in the underlying securities. The Small 
Cap Core Portfolio may also invest in foreign (non-U.S.) secu-
rities as a non-principal investment strategy. To the extent the 
Small Cap Core Portfolio invests in these types of securities, it will 
also be subject to the risks described below. 

Foreign (Non-U.S.) Securities Risk: Investments in foreign 
securities entail significant risks in addition to those customarily 
associated with investing in U.S. securities, such as less liquid, 
less transparent, less regulated and more volatile markets. These 
risks include risks related to unfavorable or unsuccessful 
government actions, reduction of government or central bank 
support, economic sanctions and potential responses to those 
sanctions, inadequate accounting standards and auditing and fi-
nancial recordkeeping requirements, lack of information, social 
instability, armed conflict, and other adverse market, economic, 
political and regulatory factors, all of which could disrupt the 
financial markets in which a Portfolio invests and adversely affect 
the value of the Portfolio’s assets. These risks are heightened 
with respect to investments in emerging market countries. 
Investments in foreign securities are subject to the risk that the 
investment may be affected by foreign tax laws and restrictions 
on receiving investment proceeds from a foreign country. In 
general, since investments in foreign countries are not subject to 
the Securities and Exchange Commission (“SEC”) or other U.S. 
reporting requirements, there may be less publicly available in-
formation concerning foreign issuers of securities held by a Port-
folio than will be available concerning U.S. companies. In 
addition, the enforcement of legal rights in foreign countries and 
against foreign governments may be difficult and costly and there 
may be special difficulties enforcing claims against foreign 
governments. National policies may also restrict investment 
opportunities. For example, there may be restrictions on 
investment in issuers or industries deemed sensitive to national 
interests. Sanctions or other trade restrictions imposed by the 
U.S. or a foreign country may restrict a Portfolio’s ability to 
purchase or sell foreign securities or may require a Portfolio to 
divest its holdings in foreign securities, which could adversely 
affect the value or liquidity of such holdings. The imposition of 
sanctions, tariffs or other trade restrictions could also adversely 
affect global sectors and economies and thereby negatively affect 
the value of the Portfolio’s investments beyond any direct ex-
posure to the countries or regions subject to the trade re-
strictions. For example, the United States has imposed tariffs and 
other trade barriers on Chinese exports and placed other re-
strictions on or barriers to investments in China. If the political 
climate between the United States, China and other countries in 
Asia continues to deteriorate, economies and markets may be 
adversely affected. In addition, the securities markets of some 
foreign countries may be closed on certain days (e.g., local holi-
days) when the Portfolios are open for business. On such days, a 
Portfolio may be unable to add to or exit its positions in foreign 
securities traded in such markets even though it may otherwise 
be attractive to do so. 

The United Kingdom (the “U.K.”) formally withdrew from the 
European Union (the “EU”) on January 31, 2020. The U.K. 

and the EU negotiated an agreement governing their future trad-
ing and security relationships. This agreement became effective 
on a provisional basis on January 1, 2021 and entered into full 
force on May 1, 2021. The U.K. and the EU also negotiated a 
Memorandum of Understanding (“MoU”), which creates a 
framework for voluntary regulatory cooperation in financial 
services between the U.K. and the EU. The long-term impact 
on the U.K. and European economies and the broader global 
economy of the uncertainties associated with implementing the 
agreement and MoU are significant and could have an adverse 
effect on the value of a Portfolio’s investments and its net asset 
value. These uncertainties include, but are not limited to, an in-
crease in the regulatory and customs requirements imposed on 
cross-border trade between the U.K. and the EU, the negotia-
tion and implementation of additional arrangements between the 
U.K. and the EU affecting important parts of the economy (such 
as financial services), volatility and illiquidity in markets, cur-
rency fluctuations, the renegotiation of other existing trading and 
cross-border cooperation arrangements (whether economic, tax, 
fiscal, legal, regulatory or otherwise) of the U.K. and the EU, 
and potentially lower growth for companies in the U.K., Europe 
and globally. 

The long-term volatility and uncertainty caused by Brexit may 
adversely affect the value of the Portfolios’ investments and the 
ability of the Manager to achieve the investment objective of a 
Portfolio. 

The recent Russian invasion of Ukraine commencing in Febru-
ary 2022 has resulted in escalated regional instability, amplified 
the existing geopolitical tension among Russia and other coun-
tries in the region and globally, as well as adversely affected 
commodity and other financial markets or economic conditions. 
Such geopolitical uncertainty is also contributing to further vola-
tility in the prices of energy, oil and other commodities and to 
volatility in financial markets globally, as well as a new landscape 
in relation to international sanctions and export-control meas-
ures. For example, the US, the U.K., the EU and other public 
and private organizations have levied severe sanctions on Russia. 
The geopolitical and macroeconomic consequences of this on-
going military conflict and the associated sanctions are un-
predictable, and such events, or any further hostilities in the 
region or elsewhere, could impact the world economy and have 
a material adverse impact on macroeconomic factors which affect 
the Portfolio’s investments and net asset value. 

Other foreign investment risks include: 
• less governmental supervision of brokers and issuers of 

securities 

• lack of uniform accounting, auditing and financial-reporting 
standards 

• settlement and clearance practices that differ from those in 
the U.S. and may result in delays or may not fully protect 
the Portfolios against loss or theft of assets 

• the possibility of nationalization of a company or industry 
and expropriation or confiscatory taxation 

• the imposition of foreign taxes 
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• high inflation and rapid fluctuations in inflation rates 

• less developed legal structures governing private or foreign 
investment 

• increased government intervention in markets resulting in 
artificially inflated prices or demand for securities, and in-
creased risk of loss and heightened volatility if the inter-
vention is unsuccessful or discontinued 

• Higher costs associated with foreign investing. Investments 
in foreign securities will also result in generally higher ex-
penses due to: 

• the costs of currency exchange 

• higher brokerage commissions in certain foreign markets 

• the expense of maintaining securities with foreign 
custodians 

Foreign Currency Risk: This is the risk that changes in for-
eign (non-U.S.) currency exchange rates may negatively affect 
the value of a Portfolio’s investments or reduce the returns of a 
Portfolio. For example, the value of a Portfolio’s investments 
in foreign securities and foreign currency positions may de-
crease if the U.S. Dollar is strong (i.e., gaining value relative to 
other currencies) and other currencies are weak (i.e., losing 
value relative to the U.S. Dollar). Currency markets generally 
are not as regulated as securities markets. In addition, currency 
exchange rates may fluctuate significantly over short periods of 
time, causing a Portfolio’s NAV to fluctuate. Currency ex-
change rates are determined by supply and demand in the for-
eign exchange markets, the relative merits of investments in 
different countries, actual or perceived changes in interest rates, 
and other complex factors. Currency exchange rates also can 
be affected unpredictably by intervention (or the failure to in-
tervene) by U.S. or foreign governments or central banks or by 
currency controls or political developments. 

Certain foreign governments currently impose, and others may 
impose, currency exchange control regulations or other re-
strictions that would prevent cash from being brought back to 
the U.S. Foreign governments may also intervene in currency 
markets or interpose registration/approval processes, which 
may adversely affect a Portfolio and your investment. 

Although forward contracts may be used to protect a Portfolio 
from adverse currency movements, they involve the risk that 
anticipated currency movements will not be accurately pre-
dicted and the Portfolio’s total return could be adversely af-
fected as a result. 

Emerging Markets Securities Risk: Investing in emerging 
market securities involves risks different from, and greater than, 
risks of investing in domestic securities or in the securities of is-
suers domiciled in developed, foreign countries. These risks in-
clude: smaller market capitalization of securities markets, which 
may suffer periods of relative illiquidity; significant price 
volatility; restrictions on foreign investment; and possible re-
strictions on repatriation of investment income and capital. In 
addition, foreign investors may be required to register the pro-
ceeds of sales; and future economic or political crises could lead 

to price controls, forced mergers, expropriation or confiscatory 
taxation, seizure, nationalization or creation of government 
monopolies. The currencies of emerging market countries may 
experience significant declines against the U.S. Dollar, and 
devaluation may occur subsequent to investments in these 
currencies by a Portfolio. Inflation and rapid fluctuations in in-
flation rates have had, and may continue to have, negative effects 
on the economies and securities markets of certain emerging 
market countries. 

Additional risks of emerging market securities may include: 
greater social, economic and political uncertainty and in-
stability; more substantial governmental involvement in the 
economy; less governmental supervision and regulation; un-
availability of currency hedging techniques; companies that are 
newly organized and small; less developed legal systems with 
fewer security holder rights and practical remedies to pursue 
claims, including class actions or fraud claims; the limited abil-
ity of U.S. authorities to bring and enforce actions against non-
U.S. companies and non-U.S. persons; and differences in the 
nature and quality of financial information, including 
(i) auditing and financial reporting standards, which may result 
in unavailability or unreliability of material information about 
issuers and (ii) the risk that the Public Company Accounting 
Oversight Board (“PCAOB”) may not be able to inspect audit 
practices and work conducted by PCAOB-registered audit 
firms in certain emerging market countries, such as China. 
Thus there can be no assurance that the quality of financial 
reporting or the audits conducted by such audit firms of U.S.-
listed emerging market companies meet PCAOB standards. 
Furthermore, in December 2021, the SEC finalized rules to 
implement the Holding Foreign Companies Accountable Act, 
which requires the SEC to prohibit the trading of securities of 
foreign issuers (including those based in China) on a national 
securities exchange or through any other method regulated by 
the SEC (including through over-the-counter trading) if the 
PCAOB is unable to inspect the work papers of the auditors of 
such companies for three years. While recently the PCAOB 
has been able to undertake these inspections, there is no assur-
ance that it will be able to continue to do so. To the extent the 
Portfolio invests in the securities of a company whose securities 
become subject to such a trading prohibition, the Portfolio’s 
ability to transact in such securities, and the liquidity of the 
securities, as well as their market price, would likely be ad-
versely affected. A Portfolio would also have to seek other 
markets in which to transact in such securities, which could 
increase the Portfolio’s costs. In addition, emerging securities 
markets may have different clearance and settlement proce-
dures, which may be unable to keep pace with the volume of 
securities transactions or otherwise make it difficult to engage 
in such transactions. Settlement problems may cause a Portfolio 
to miss attractive investment opportunities, hold a portion of its 
assets in cash pending investment, or be delayed in disposing of 
a portfolio security. Such a delay could result in possible li-
ability to a purchaser of the security. 

The risks described above are more pronounced in “frontier” 
markets, which are investable markets with lower total market 
capitalization and liquidity than the more developed emerging 
markets. 
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There are approximately 100 countries identified by the World 
Bank as Low Income, Lower Middle Income and Upper Mid-
dle Income countries that are generally regarded as emerging 
markets. Countries that the Manager currently considers for 
investment include: 

Argentina 
Bangladesh 
Belize 
Brazil 
Bulgaria 
Burkina Faso 
Chile 
China 
Colombia 
Czech Republic 
Dominican Republic 
Ecuador 
Egypt 
El Salvador 
Gabon 
Georgia 
Ghana 
Greece 

Hungary 
India 
Indonesia 
Iraq 
Ivory Coast 
Jamaica 
Jordan 
Kazakhstan 
Kenya 
Kuwait 
Lebanon 
Malaysia 
Mauritius 
Mexico 
Mongolia 
Morocco 
Nigeria 
Pakistan  

Panama 
Peru 
Philippines 
Poland 
Qatar 
Saudi Arabia 
Senegal 
Serbia 
South Africa 
South Korea 
Sri Lanka 
Taiwan 
Thailand 
Tunisia 
Turkey 
Ukraine 
United Arab Emirates 
Vietnam 

Derivatives 
Each Portfolio may, but is not required to, use derivatives for 
hedging or risk management purposes or as part of its invest-
ment strategies. Derivatives are financial contracts whose value 
depends on, or is derived from, the value of an underlying as-
set, reference rate or index. Derivatives can be used by invest-
ors such as the Portfolios to earn income and enhance returns, 
to hedge or adjust the risk profile of its investments, to replace 
more traditional direct investments and to obtain exposure to 
otherwise inaccessible markets. Each of the Portfolios is 
permitted to use derivatives for one or more of these purposes. 
A Portfolio may take a significant position in those derivatives 
that are within its investment policies if, in the Manager’s 
judgment, this represents the most effective response to current 
or anticipated market conditions. There are four principal types 
of derivatives—options, futures contracts, forwards and 
swaps—each of which is described below. Derivatives include 
listed and cleared transactions where a Portfolio’s derivative 
trade counterparty is an exchange or clearinghouse, and non-
cleared bilateral “over-the-counter” transactions that are pri-
vately negotiated and where a Portfolio’s derivative trade 
counterparty is a financial institution. Exchange-traded or 
cleared derivatives transactions are expected to be subject to 
less counterparty credit risk than those that are bilateral and 
privately negotiated. 

Rule 18f-4 under the 1940 Act imposes limits on the amount 
of derivatives a fund can enter into and replaces the asset 
segregation framework previously used by the Portfolios to 
comply with Section 18 of the 1940 Act, among other 
requirements. Since its compliance date on August 19, 2022, 
Rule 18f-4 has, among other things, required Portfolios, whose 
use of derivatives is more than a limited specified exposure 
amount, to impose limits based on value-at-risk, or “VaR,” on 
the amount of derivatives and certain other forms of leverage 
into which a Portfolio can enter, requires such Portfolios to 

establish and maintain a comprehensive derivatives risk 
management program and appoint a derivatives risk manager. 
Additional regulation may make derivatives more costly, limit 
their availability or utility, otherwise adversely affect their per-
formance, or disrupt markets. 

A Portfolio’s use of derivatives may involve risks that are differ-
ent from, or possibly greater than, the risks associated with in-
vesting directly in securities or other more traditional 
instruments. These risks include the risk that the value of a de-
rivative instrument may not correlate perfectly, or at all, with 
the value of the assets, reference rates, or indices that they are 
designed to track. Other risks include the possible absence of a 
liquid secondary market for a particular instrument and possible 
exchange-imposed price fluctuation limits, either of which may 
make it difficult or impossible to close out a position when de-
sired and the risk that the counterparty will not perform its 
obligations. Certain derivatives may have a leverage compo-
nent and involve leverage risk. Adverse changes in the value or 
level of the underlying asset, note or index can result in a loss 
substantially greater than the Portfolio’s non-leveraged invest-
ment (in some cases, the potential loss is unlimited). 

The Portfolios’ investments in derivatives may include, but are 
not limited to, the following: 

• Forward Contracts—A forward contract is an agreement 
that obligates one party to buy, and the other party to sell, a 
specific quantity of an underlying commodity or other asset 
for an agreed upon price at a future date. A forward contract 
generally is settled by physical delivery of the commodity or 
asset to an agreed-upon location (rather than settled by cash), 
or is rolled forward into a new forward contract or, in the 
case of a non-deliverable forward, by a cash payment at 
maturity. The Portfolios’ investments in forward contracts 
may include the following: 

– Forward Currency Exchange Contracts. A Portfolio may 
purchase or sell forward currency exchange contracts for 
hedging purposes to minimize the risk from adverse 
changes in the relationship between the U.S. Dollar and 
other currencies or for non-hedging purposes as a means 
of making direct investments in foreign currencies, as de-
scribed below under “Other Derivatives and Strategies—
Currency Transactions”. A Portfolio, for example, may 
enter into a forward contract as a transaction hedge (to 
“lock in” the U.S. Dollar price of a non-U.S. Dollar 
security), as a position hedge (to protect the value of secu-
rities the Portfolio owns that are denominated in a foreign 
currency against substantial changes in the value of the 
foreign currency) or as a cross-hedge (to protect the value 
of securities the Portfolio owns that are denominated in a 
foreign currency against substantial changes in the value of 
that foreign currency by entering into a forward contract 
for a different foreign currency that is expected to change 
in the same direction as the currency in which the secu-
rities are denominated). 

• Futures Contracts and Options on Futures Contracts—
A futures contract is a standardized, exchange-traded 
agreement that obligates the buyer to buy and the seller to sell 
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a specified quantity of an underlying asset (or settle for cash 
the value of a contract based on an underlying asset, rate or 
index) at a specific price on the contract maturity date. Op-
tions on futures contracts are options that call for the delivery 
of futures contracts upon exercise. A Portfolio may purchase 
or sell futures contracts and options thereon to hedge against 
changes in interest rates, securities prices (through index fu-
tures or options) or currency exchange rates. Options on fu-
tures contracts written or purchased by the AB Intermediate 
New York Municipal Portfolio, AB Intermediate California 
Municipal Portfolio and AB Intermediate Diversified 
Municipal Portfolio (collectively, the “Fixed-Income 
Municipal Portfolios”) will be traded on U.S. exchanges and 
expect to be used primarily for hedging purposes or to man-
age the effective maturity or duration of fixed-income secu-
rities. The Non-U.S. Stock Portfolios may also purchase or 
sell futures contracts for foreign currencies or options thereon 
for non-hedging purposes as a means of making direct 
investments in foreign currencies, as described below under 
“Other Derivatives and Strategies—Currency Transactions”. 

• Options—An option is an agreement that, for a premium 
payment or fee, gives the option holder (the buyer) the right 
but not the obligation to buy (a “call option”) or sell (a “put 
option”) the underlying asset (or settle for cash an amount 
based on an underlying asset, rate, or index) at a specified 
price (the exercise price) during a period of time or on a 
specified date. Investments in options are considered spec-
ulative. A Portfolio may lose the premium paid for them if 
the price of the underlying security or other assets decreased 
or remained the same (in the case of a call option) or in-
creased or remained the same (in the case of a put option). If 
a put or call option purchased by a Portfolio were permitted 
to expire without being sold or exercised, its premium 
would represent a loss to the Portfolio. The Portfolios’ in-
vestments in options include the following: 

– Options on Foreign Currencies. Certain Portfolios may 
invest in options on foreign currencies that are privately 
negotiated or traded on U.S. or foreign exchanges for 
hedging purposes to protect against declines in the 
U.S. Dollar value of foreign currency denominated secu-
rities held by a Portfolio and against increases in the 
U.S. Dollar cost of securities to be acquired. The purchase 
of an option on a foreign currency may constitute an 
effective hedge against fluctuations in exchange rates, al-
though if rates move adversely, a Portfolio may forfeit the 
entire amount of the premium plus related transaction 
costs. The Non-U.S. Stock Portfolios may also invest in 
options on foreign currencies for non-hedging purposes as 
a means of making direct investments in foreign curren-
cies, as described below under “Other Derivatives and 
Strategies—Currency Transactions”. 

– Options on Securities. A Portfolio may purchase or write 
a put or call option on securities. The Portfolios will write 
only covered options on securities, which means writing 
an option for securities the Portfolio owns. None of the 
Portfolios will write any option if, immediately thereafter, 

the aggregate value of the Portfolio’s securities subject to 
outstanding options would exceed 25% of its net assets. 

– Options on Securities Indices. An option on a securities 
index is similar to an option on a security except that, 
rather than taking or making delivery of a security at a 
specified price, an option on a securities index gives the 
holder the right to receive, upon exercise of the option, 
an amount of cash if the closing level of the chosen index 
is greater than (in the case of a call) or less than (in the 
case of a put) the exercise price of the option. 

A Portfolio may write put or call options on securities 
indices to, among other things, earn income. If the value 
of the chosen index declined below the exercise price of 
the put option, the Portfolio has the risk of loss of the 
amount of the difference between the exercise price and 
the closing level of the chosen index, which it would be 
required to pay to the buyer of the put option and which 
may not be offset by the premium it received upon sale of 
the put option. Similarly, if the value of the index is 
higher than the exercise price of the call option, the Port-
folio has the risk of loss of the amount of the difference 
between the exercise price and the closing level of the 
chosen index, which may not be offset by the premium it 
received upon sale of the call option. If the decline or in-
crease in the value of the securities index is significantly 
below or above the exercise price of the written option, 
the Portfolio could experience a substantial loss. 

– Other Option Strategies. In an effort to earn extra in-
come, to adjust exposure to individual securities or mar-
kets, or to protect all or a portion of its portfolio from a 
decline in value, sometimes within certain ranges, a 
Portfolio may use option strategies such as the concurrent 
purchase of a call or put option, including on individual 
securities and stock indices, futures contracts (including on 
individual securities and stock indices) or shares of ETFs at 
one strike price and the writing of a call or put option on 
the same individual security, stock index, futures contract 
or ETF at a higher strike price in the case of a call option 
or at a lower strike price in the case of a put option. The 
Portfolio would receive a profit from the purchase of call 
options if there is an increase in the value of the in-
dividual security, stock index, futures contract or ETF 
above the higher strike price or, from the purchase of put 
options, if there is a decline in the value of the individual 
security, stock index, futures contract or ETF below the 
lower strike price. If the price of the individual security, 
stock index, futures contract or ETF declines in the case 
of the call option, or increases in the case of the put op-
tion, the Portfolio has the risk of losing the entire amount 
paid for the call or put options. 

• Swaps—A swap is an agreement that obligates two parties 
to exchange a series of cash flows at specified intervals 
(payment dates) based upon or calculated by reference to 
changes in specified prices or rates (e.g., interest rates in the 
case of interest rate swaps or currency exchange rates in the 
case of currency swaps) for a specified amount of an 
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underlying asset (the “notional” principal amount). Gen-
erally, other than as described below, the notional principal 
amount is used solely to calculate the payment stream, but is 
not exchanged. Rather, most swaps are entered into on a net 
basis (i.e., the two payment streams are netted out, with the 
Portfolio receiving or paying, as the case may be, only the 
net amount of the two payments). Certain standardized 
swaps, including certain interest rate swaps and credit default 
swaps, are subject to mandatory central clearing and are re-
quired to be executed through a regulated swap execution 
facility. Cleared swaps are transacted through futures 
commission merchants (“FCMs”) that are members of cen-
tral clearinghouses with the clearinghouse serving as central 
counterparty, similar to transactions in futures contracts. 
Portfolios post initial and variation margin to support their 
obligations under cleared swaps by making payments to their 
clearing member FCMs. Central clearing is intended to re-
duce counterparty credit risks and increase liquidity, but 
central clearing does not make swap transactions risk free. 
The SEC may adopt similar clearing and execution 
requirements in respect of security-based swaps under its ju-
risdiction. Privately negotiated swap agreements are two-
party contracts entered into primarily by institutional 
investors and are not cleared through a third party, nor are 
these required to be executed on a regulated swap execution 
facility. Payments received by a Fixed-Income Municipal 
Portfolio from swap agreements will result in taxable in-
come, either as ordinary income or capital gains, rather than 
tax-exempt income, which will increase the amount of tax-
able distributions received by shareholders. The Portfolios’ 
investments in swap transactions include the following: 

– Currency Swaps. The Non-U.S. Stock Portfolios and the 
AB Intermediate Duration Portfolio may invest in cur-
rency swaps for hedging purposes to protect against ad-
verse changes in exchange rates between the U.S. Dollar 
and other currencies or for non-hedging purposes as a 
means of making direct investments in foreign currencies, 
as described below under “Other Derivatives and Strat-
egies—Currency Transactions”. Currency swaps involve 
the individually negotiated exchange by a Portfolio with 
another party of a series of payments in specified curren-
cies. Actual principal amounts of currencies may be ex-
changed by the counterparties at the initiation, and again 
upon the termination, of the transaction. Therefore, the 
entire principal value of a currency swap is subject to the 
risk that the swap counterparty will default on its con-
tractual delivery obligations. If there is a default by the 
counterparty to the transaction, the Portfolio will have 
contractual remedies under the transaction agreements. 

– Total Return Swaps. A Portfolio may enter into total re-
turn swaps in order to take a “long” or “short” position 
with respect to an underlying asset. A total return swap 
involves commitments to pay interest in exchange for a 
market-linked return based on a notional amount of the 
underlying asset. Therefore, when a Portfolio enters into a 
total return swap, it is subject to the market price 
volatility of the underlying asset. To the extent that the 

total return of the security, group of securities or index 
underlying the swap exceeds or falls short of the offsetting 
interest obligation, the Portfolio will receive or make a 
payment to the counterparty. Total return swaps may re-
flect a leveraged investment and incorporate borrowing 
costs which are borne by a Portfolio. There is no guaran-
tee that a Portfolio’s investment via a total return swap 
will deliver returns in excess of the embedded borrowing 
costs and, accordingly, a Portfolio’s performance may be 
less than would be achieved by a direct investment in the 
underlying reference asset. 

– Interest Rate Swaps, Swaptions, Caps, and Floors. Interest 
rate swaps involve the exchange by a Portfolio with 
another party of payments calculated by reference to 
specified interest rates (e.g., an exchange of floating rate 
payments for fixed rate payments). Unless there is a coun-
terparty default, the risk of loss to the Portfolio from 
interest rate swap transactions is limited to the net amount 
of interest payments that the Portfolio is contractually 
obligated to make. If the counterparty to an interest rate 
swap transaction defaults, the Portfolio’s risk of loss con-
sists of the net amount of interest payments that the 
Portfolio contractually is entitled to receive. 

An option on a swap agreement, also called a “swaption”, 
is an option that gives the buyer the right, but not the 
obligation, to enter into a swap on a future date in ex-
change for paying a market-based “premium”. A receiver 
swaption gives the owner the right to receive the total 
return of a specified asset reference rate, or index. A payer 
swaption gives the owner the right to pay the total return 
of a specified asset, reference rate, or index. Swaptions 
also include options that allow an existing swap to be 
terminated or extended by one of the counterparties. 

The purchase of an interest rate cap entitles the purchaser, 
to the extent that a specified index exceeds a pre-
determined interest rate, to receive payments of interest 
on a contractually-based principal amount from the party 
selling the interest rate cap. The purchase of an interest 
rate floor entitles the purchaser, to the extent that a speci-
fied index falls below a predetermined interest rate, to 
receive payments of interest on an agreed principal 
amount from the party selling the interest rate floor. It 
may be more difficult for a Portfolio to trade or close out 
interest rate caps and floors in comparison to other types 
of swaps. 

There is no limit on the amount of interest rate trans-
actions that may be entered into by a Portfolio. The value 
of these transactions will fluctuate based on changes in 
interest rates. Interest rate swap, swaption, cap, and floor 
transactions may be used in an effort to preserve a return 
or spread on a particular investment or a portion of a 
Portfolio or to protect against an increase in the price of 
securities a Portfolio anticipates purchasing at a later date. 
Interest rate swaps may also be used to leverage a Portfo-
lio’s investments by creating positions that are functionally 
similar to purchasing a municipal or other fixed-income 
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security but may only require payments to a swap 
counterparty under certain circumstances and allow the 
Portfolio to efficiently increase (or decrease) its duration 
and income. 

A Portfolio will enter into bilateral interest rate swap, cap 
or floor transactions only with counterparties whose debt 
securities (or whose guarantors’ debt securities) are rated 
at least A (or the equivalent) by at least one NRSRO at 
the time of the transaction and are on the Manager’s ap-
proved list of swap counterparties for that Portfolio. With 
respect to cleared interest rate swaps, the Manager will 
monitor the creditworthiness of each of the central clear-
ing counterparty, clearing broker and executing broker, 
but there are no prescribed NRSRO rating requirements 
for these entities. 

Each Fixed-Income Municipal Portfolio expects to enter 
into these transactions primarily for hedging purposes, 
which may include preserving a return or a spread on a 
particular investment or a portion of its portfolio or pro-
tecting against an increase in the price of securities the 
Portfolio anticipates purchasing at a later date, and as a 
duration management technique. 

– Inflation (CPI) Swaps. Certain Portfolios may enter into 
inflation swap agreements. Inflation swap agreements are 
contracts in which one party agrees to pay the cumulative 
percentage increase in a price index (the Consumer Price 
Index with respect to CPI swaps) over the term of the 
swap (with some lag on the inflation index), and the other 
pays a compounded fixed rate. Inflation swap agreements 
may be used to protect the NAV of a Portfolio against an 
unexpected change in the rate of inflation measured by an 
inflation index. A Portfolio will enter into inflation swaps 
on a net basis. The values of inflation swap agreements are 
expected to change in response to changes in real interest 
rates. Real interest rates are tied to the relationship be-
tween nominal interest rates and the rate of inflation. If 
nominal interest rates increase at a faster rate than in-
flation, real interest rates may rise, leading to a decrease in 
value of an inflation swap agreement. Additionally, pay-
ments received by a Portfolio from inflation swap agree-
ments will result in taxable income, either as ordinary 
income or capital gains, rather than tax-exempt income, 
which will increase the amount of taxable distributions 
received by shareholders. 

– Credit Default Swap Agreements. The “buyer” in a credit 
default swap contract is obligated to pay the “seller” a 
periodic stream of payments over the term of the contract 
in return for a contingent payment upon the occurrence 
of a credit event with respect to an underlying reference 
obligation. Generally, a credit event means bankruptcy, 
failure to pay, obligation acceleration or restructuring. A 
Portfolio may be either the buyer or seller in the trans-
action. As a seller, a Portfolio receives a fixed rate of in-
come throughout the term of the contract, which 
typically is between one month and ten years, provided 
that no credit event occurs. If a credit event occurs, a 

Portfolio, as seller, typically must pay the contingent pay-
ment to the buyer, which will be either (i) the “par 
value” (face amount) of the reference obligation in which 
case the Portfolio will receive the reference obligation in 
return or (ii) an amount equal to the difference between 
the face amount and the current market value of the 
reference obligation. As a buyer, if a credit event occurs, a 
Portfolio would be the receiver of such contingent pay-
ments, either delivering the reference obligation in ex-
change for the full notional (face) value of a reference 
obligation that may have little or no value, or receiving a 
payment equal to the difference between the face amount 
and the current market value of the obligation. The cur-
rent market value of the reference obligation is typically 
determined via an auction process sponsored by the 
International Swaps and Derivatives Association, Inc. The 
periodic payments previously received by the Portfolio, 
coupled with the value of any reference obligation re-
ceived, may be less than the full face amount it pays to the 
buyer, resulting in a loss to the Portfolio. If a Portfolio is a 
buyer and no credit event occurs, the Portfolio will lose 
its periodic stream of payments over the term of the con-
tract. However, if a credit event occurs, the buyer typi-
cally receives full notional value for a reference obligation 
that may have little or no value. 

Credit default swaps may involve greater risks than if a 
Portfolio had invested in the reference obligation directly. 
Credit default swaps are subject to general market risk and 
credit risk and may be illiquid. 

A Portfolio will enter into bilateral credit default swap 
transactions only with counterparties whose debt securities 
(or whose guarantor’s debt securities) are rated at least A 
(or the equivalent) by at least one NRSRO at the time of 
the transaction and are on the Manager’s approved list of 
swap counterparties for that Portfolio. With respect to 
cleared credit default swaps, the Manager will monitor the 
creditworthiness of each of the central clearing counter-
party, clearing broker and executing broker, but there are 
no NRSRO prescribed rating requirements for these 
entities. 

A Portfolio may enter into a credit default swap that pro-
vides for settlement by physical delivery if, at the time of 
entering into the swap, such delivery would not result in 
the Portfolio investing more than 20% of its total assets in 
securities rated lower than A by S&P Global, Fitch or 
Moody’s or an equivalent rating by any NRSRO. A sub-
sequent deterioration of the credit quality of the under-
lying obligation of the credit default swap will not require 
the Portfolio to dispose of the swap. 

Other Derivatives and Strategies 
• Currency Transactions—The Non-U.S. Stock Portfo-

lios and the Intermediate Duration Portfolio may invest in 
non-U.S. Dollar-denominated securities on a currency 
hedged or un-hedged basis. The Manager may actively 
manage a Portfolio’s currency exposures and may seek in-
vestment opportunities by taking long or short positions in 
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currencies through the use of currency-related derivatives, 
including forward currency exchange contracts, futures and 
options on futures, swaps and options. The Manager may 
enter into currency transactions for investment oppor-
tunities when it anticipates that a foreign currency will 
appreciate or depreciate in value but securities denomi-
nated in that currency are not held by a Portfolio and do 
not present attractive investment opportunities. Such trans-
actions may also be used when the Manager believes that it 
may be more efficient than a direct investment in a foreign 
currency-denominated security. A Portfolio may also con-
duct currency exchange contracts on a spot basis (i.e., for 
cash at the spot rate prevailing in the currency exchange 
market for buying or selling currencies). 

• Synthetic Foreign Equity Securities—The Non-U.S. 
Stock Portfolios may invest in different types of derivatives 
generally referred to as synthetic foreign equity securities. 
These securities may include international warrants or local 
access products. International warrants are financial instru-
ments issued by banks or other financial institutions, which 
may or may not be traded on a foreign exchange. Interna-
tional warrants are a form of derivative security that may 
give holders the right to buy or sell an underlying security or 
a basket of securities representing an index from or to the 
issuer of the warrant for a particular price or may entitle 
holders to receive a cash payment relating to the value of the 
underlying security or index, in each case upon exercise by 
the Portfolio. Local access products are similar to options in 
that they are exercisable by the holder for an underlying 
security or a cash payment based upon the value of that 
security, but are generally exercisable over a longer term 
than typical options. These types of instruments may be 
American style, which means that they can be exercised at 
any time on or before the expiration date of the interna-
tional warrant, or European style, which means that they 
may be exercised only on the expiration date. 

Other types of synthetic foreign equity securities in which a 
Portfolio may invest include covered warrants and low ex-
ercise price warrants. Covered warrants entitle the holder to 
purchase from the issuer, typically a financial institution, 
upon exercise, common stock of an international company 
or receive a cash payment (generally in U.S. Dollars). The 
issuer of the covered warrants usually owns the underlying 
security or has a mechanism, such as owning equity warrants 
on the underlying securities, through which it can obtain the 
underlying securities. The cash payment is calculated accord-
ing to a predetermined formula, which is generally based on 
the difference between the value of the underlying security 
on the date of exercise and the strike price. Low exercise 
price warrants are warrants with an exercise price that is very 
low relative to the market price of the underlying instru-
ment at the time of issue (e.g., one cent or less). The buyer 
of a low exercise price warrant effectively pays the full value 
of the underlying common stock at the outset. In the case of 
any exercise of warrants, there may be a time delay between 
the time a holder of warrants gives instructions to exercise 
and the time the price of the common stock relating to 

exercise or the settlement date is determined, during which 
time the price of the underlying security could change sig-
nificantly. In addition, the exercise or settlement date of the 
warrants may be affected by certain market disruption 
events, such as difficulties relating to the exchange of a local 
currency into U.S. Dollars, the imposition of capital controls 
by a local jurisdiction or changes in the laws relating to for-
eign investments. These events could lead to a change in the 
exercise date or settlement currency of the warrants, or 
postponement of the settlement date. In some cases, if the 
market disruption events continue for a certain period of 
time, the warrants may become worthless, resulting in a total 
loss of the purchase price of the warrants. 

A Portfolio will acquire synthetic foreign equity securities 
issued by entities deemed to be creditworthy by the 
Manager, which will monitor the creditworthiness of the 
issuers on an ongoing basis. Investments in these instruments 
involve the risk that the issuer of the instrument may default 
on its obligation to deliver the underlying security or cash in 
lieu thereof. These instruments may also be subject to illi-
quid investments risk because there may be a limited secon-
dary market for trading the warrants. They are also subject, 
like other investments in foreign securities, to foreign (non-
U.S.) risk and currency risk. 

Illiquid Investments Risk 
Illiquid investments risk exists when particular investments are 
difficult or impossible to purchase or sell, possibly preventing a 
Portfolio from purchasing or selling these securities at an ad-
vantageous price. In certain cases, governmental actions could 
prevent sales of securities or repatriation of proceeds. Invest-
ments may become illiquid after purchase by a Portfolio, 
particularly during periods of market turmoil during which 
there may be increased governmental action to prevent sales of 
securities or repatriation of income or proceeds. Illiquid secu-
rities and securities that lack liquidity may also be difficult to 
value, especially in changing markets, and if a Portfolio is 
forced to sell these investments to meet redemption requests or 
for other cash needs, the Portfolio may suffer a loss. In addi-
tion, when there is illiquidity in the market for certain secu-
rities, a Portfolio, due to limitations on illiquid investments, 
may be subject to purchase and sale restrictions. 

Investments in Certain Types of Privately Placed Securities 
A Portfolio may invest in privately placed securities. Privately 
placed securities in which the Portfolios invest are typically 
equity securities of privately held companies that have not been 
offered to the public and are not publicly traded. Investments 
in privately placed securities may include venture capital 
investments, which are investments in new, early or late stage 
companies and are often funded by, or in connection with, 
venture capital firms. Investments in securities of privately held 
companies may present significant opportunities for capital ap-
preciation but involve a high degree of risk that may result in 
significant decreases in the value of these investments. Privately 
held companies may not have established products, experi-
enced management or earnings history. A Portfolio may not be 
able to sell such investments when the portfolio managers 
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and/or investment personnel deem it appropriate to do so be-
cause the securities are not publicly traded. As such, these in-
vestments are generally considered to be illiquid until a 
company’s public offering (which may never occur) and are 
often subject to additional contractual restrictions on resale fol-
lowing any public offering that may prevent a Portfolio from 
selling its shares of these companies for a period of time. Mar-
ket conditions, developments within a company, investor per-
ception or regulatory decisions may adversely affect a privately 
held company and delay or prevent a privately held company 
from ultimately offering its securities to the public. If a Portfo-
lio invests in privately placed securities, it may incur additional 
expenses, such as valuation-related expenses, in connection 
with such investments. Public companies may also issue pri-
vately placed securities, which may be illiquid and subject to 
contractual restrictions on resale. 

Investment in Smaller, Less-Seasoned Companies 
Investment in smaller, less-seasoned companies involves greater 
risks than are customarily associated with securities of more es-
tablished companies. Companies in the earlier stages of their 
development often have products and management personnel 
that have not been thoroughly tested by time or the market-
place; their financial resources may not be as substantial as those 
of more established companies. The securities of smaller, less-
seasoned companies may have relatively limited marketability 
and may be subject to more abrupt or erratic market move-
ments than securities of larger, more established companies or 
broad market indices. The revenue flow of such companies 
may be erratic, and their results of operations may fluctuate 
widely and may also contribute to stock price volatility. 

Mortgage-Related and Asset-Related Securities 
The Intermediate Duration Portfolio may invest in mortgage- 
and asset-related securities. Mortgage-related securities include 
mortgage pass-through securities, collateralized mortgage obli-
gations (“CMOs”), commercial mortgage-backed securities 
(“CMBSs”), mortgage dollar rolls, CMO residuals, stripped 
mortgage-backed securities (“SMBSs”) and other securities that 
directly or indirectly represent a participation in or are secured 
by and payable from mortgage loans on real property. These 
securities may be issued or guaranteed by the U.S. government 
or one of its sponsored entities or may be issued by private 
organizations. 

The value of mortgage-related securities may be particularly 
sensitive to changes in prevailing interest rates. Early payments 
of principal on some mortgage-related securities may occur 
during periods of falling mortgage interest rates and expose the 
Portfolio to a lower rate of return upon reinvestment of 
principal. Early payments associated with mortgage-related 
securities cause these securities to experience significantly 
greater price and yield volatility than is experienced by tradi-
tional fixed-income securities. During periods of rising interest 
rates, a reduction in prepayments may increase the effective life 
of mortgage-related securities, subjecting them to greater risk 
of decline in market value in response to rising interest rates. If 
the life of a mortgage-related security is inaccurately predicted, 
the Portfolio may not be able to realize the rate of return it 

expected. In addition, rising interest rates generally increase the 
costs of obtaining financing, which could cause the value of 
mortgage-related securities investments to decline. Mortgage-
related securities investments in adjustable rate obligations may 
react differently to interest rate changes than investments in 
fixed rate obligations. As interest rates on adjustable rate loans 
are reset periodically, yields on mortgage-related securities in 
such loans will gradually align themselves to reflect changes in 
market interest rates, causing the value of such investments to 
fluctuate less dramatically in response to interest rate fluctua-
tions than would investments in fixed-rate obligations. 

Certain CMBS are issued in several classes with different levels 
of yield and credit protection. A Portfolio’s investments in 
CMBS with several classes may be in the lower classes that 
have greater risks than the higher classes, including greater 
interest rate, credit and prepayment risks. The economic im-
pacts of COVID-19 created a unique challenge for commercial 
real estate, with many businesses shuttered or continuing to 
operate on a limited basis. Commercial real estate tenants, par-
ticularly retail businesses, have struggled to make their pay-
ments, either in the form of rent or mortgages. In addition, 
many businesses have either partially or fully transitioned to a 
remote-working environment due to COVID-19, and this 
transition may negatively impact the occupancy rates of com-
mercial real estate over time. Similarly, trends in favor of on-
line shopping may negatively affect occupancy rates of retail 
properties. Higher CMBS delinquency rates, increased costs of 
obtaining financing in a high interest rate environment, and 
other COVID-19-related impacts on CMBS could adversely 
affect the value of a Portfolio’s investments. 

One type of SMBS has one class receiving all of the interest 
from the mortgage assets (the interest-only, or “IO” class) 
while the other class will receive all of the principal (the 
principal-only, or “PO” class). The yield to maturity on an IO 
class is extremely sensitive to the rate of principal payments 
(including prepayments) on the underlying mortgage assets, 
and a rapid rate of principal payments may have a material ad-
verse effect on the Portfolio’s yield to maturity from these 
securities, and may even result in a total loss of the Portfolio’s 
investment. 

Asset-related securities may include, among other things, secu-
rities backed by pools of automobile loans, education loans, 
home equity loans and credit card receivables. Asset-related 
securities entail certain risks not presented by mortgage-backed 
securities, including the risk that it may be difficult to perfect 
the liens securing any collateral backing certain asset-backed 
securities. In addition, certain asset-backed securities are based 
on loans that are unsecured, which means that there is no 
collateral to seize if the underlying borrower defaults. 

LIBOR Replacement Risk 
A Portfolio may be exposed to debt securities, derivatives or 
other financial instruments that recently transitioned from the 
London Interbank Offered Rate, or “LIBOR,” as a 
“benchmark” or “reference rate” for various interest rate calcu-
lations. LIBOR’s administrator, ICE Benchmark Administration, 
ceased publishing most LIBOR settings (including some U.S. 
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LIBOR settings) in 2021 and the remaining (and most widely 
used) U.S. Dollar LIBOR settings as of June 30, 2023. The 
United Kingdom Financial Conduct Authority, which regulates 
LIBOR, will permit the use of synthetic U.S. Dollar LIBOR 
rates for non-U.S. contracts through September 30, 2024, but 
any such rates would be considered non-representative of the 
underlying market. 

Since 2018, the Federal Reserve Bank of New York has pub-
lished the Secured Overnight Financing Rate (referred to as 
SOFR), which has been adopted under U.S. federal legislation as 
the replacement for U.S. Dollar LIBOR, with certain adjust-
ments, for certain existing contracts that do not already provide 
for the use of a clearly defined or practicable replacement 
benchmark rate. SOFR is a broad measure of the cost of 
borrowing cash overnight collateralized by U.S. Treasury secu-
rities in the repurchase agreement market. There is no assurance 
that the composition or characteristics of SOFR or any alter-
native reference rate will be similar to or produce the same value 
or economic equivalence as LIBOR or that the market for 
SOFR-linked financial instruments will have the same volume 
or liquidity as did the market for LIBOR-linked financial 
instruments prior to LIBOR’s discontinuance or unavailability. 
Neither the long-term effects of the LIBOR transition process 
nor its ultimate success can yet be known. 

Management Risk—Quantitative Models 
The Manager may use investment techniques that incorporate, 
or rely upon, quantitative models. These models may not work 
as intended and may not enable a Portfolio to achieve its 
investment objective. In addition, certain models may be con-
structed using data from external providers, and these inputs 
may be incorrect or incomplete, thus potentially limiting the 
effectiveness of the models. Finally, the Manager may change, 
enhance and update its models and its usage of existing models 
at its discretion. 

Expense Risk 
Portfolio expenses are subject to a variety of factors, including 
fluctuations in a Portfolio’s net assets. Accordingly, actual ex-
penses may be greater or less than those indicated in the “Fees 
and Expenses of the Portfolio—Annual Portfolio Operating 
Expenses” tables in the Summary Information at the beginning 
of this Prospectus for each Portfolio. For example, to the ex-
tent that a Portfolio’s net assets decrease due to market declines 
or redemptions, the Portfolio’s expenses will increase as a per-
centage of Portfolio net assets. These increases in a Portfolio’s 
expense ratio could be significant. 

Additional Strategies and Risks 
A Portfolio may also invest in the following types of invest-
ments and employ the following investment strategies and be 
subject to their associated risks. 

Illiquid Securities 
The Portfolios limit their investments in illiquid securities to 
15% of their net assets. Under Rule 22e-4 under the 1940 Act, 
the term “illiquid securities” means any security or investment 
that a Portfolio reasonably expects cannot be sold or disposed 
of in current market conditions in seven calendar days or less 

without the sale or disposition significantly changing the mar-
ket value of the investment. 

A Portfolio that invests in illiquid securities may not be able to sell 
such securities and may not be able to realize their full value upon 
sale. Restricted securities (securities subject to legal or contractual 
restrictions on resale) may be illiquid. Some restricted securities 
(such as securities issued pursuant to Rule 144A under the Secu-
rities Act of 1933 (“Rule 144A Securities”) or certain commercial 
paper) may be treated as liquid, although they may be more diffi-
cult to trade than other types of securities. 

Preferred, Contingent Capital and Other Subordinated 
Securities Risk 
Each Portfolio may invest in preferred stock. Preferred stock is 
a class of capital stock that typically pays dividends at a specified 
rate. Preferred stock is generally senior to common stock, but 
is subordinated to any debt the issuer has outstanding. Accord-
ingly, preferred stock dividends are not paid until all debt obli-
gations are first met. Preferred stock may be subject to more 
fluctuations in market value, due to changes in market partic-
ipants’ perceptions of the issuer’s ability to continue to pay 
dividends, than debt of the same issuer. Preferred, contingent 
capital and other subordinated securities rank lower than bonds 
and other debt instruments in a company’s capital structure and 
therefore are subject to greater credit risk than those debt 
instruments. Distributions on some types of these securities 
may also be skipped or deferred by issuers without causing a 
default. Finally, some of these securities typically have special 
redemption rights that allow the issuer to redeem the security 
at par earlier than scheduled. If this occurs, a Portfolio may be 
forced to reinvest in lower yielding securities. 

Structured Products 
A Portfolio may invest in certain derivatives-type instruments 
that combine a traditional stock or bond with, for example, a 
futures contract or an option. These instruments include struc-
tured notes and indexed securities, commodity-linked notes and 
commodity index-linked notes and credit-linked securities. The 
performance of the structured product, which is generally a 
fixed-income security, is tied (positively or negatively) to the 
price or prices of an unrelated reference indicator such as a secu-
rity or basket of securities, currencies, commodities, a securities 
or commodities index or a credit default swap or other kinds of 
swaps. The structured product may not pay interest or protect 
the principal invested. The structured product or its interest rate 
may be a multiple of the reference indicator and, as a result, may 
be leveraged and move (up or down) more rapidly than the 
reference indicator. Investments in structured products may 
provide a more efficient and less expensive means of obtaining 
exposure to underlying securities, commodities or other de-
rivatives, but may potentially be more volatile and carry greater 
trading and market risk than investments in traditional securities. 
The purchase of a structured product also exposes a Portfolio to 
the credit risk of the structured product, including any counter-
party risk, which is the risk that the counterparty (the party on 
the other side of the transaction) on a derivative transaction will 
be unable or unwilling to honor its contractual obligations to the 
Portfolio. 
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Structured notes are derivative debt instruments. The interest 
rate or principal of these notes is determined by reference to an 
unrelated indicator (for example, a currency, security, or in-
dices thereof) unlike a typical note where the borrower agrees 
to make fixed or floating interest payments and to pay a fixed 
sum at maturity. Indexed securities may include structured 
notes as well as securities other than debt securities, the interest 
or principal of which is determined by an unrelated indicator. 

Commodity-linked notes and commodity index-linked notes 
provide exposure to the commodities markets. These are de-
rivative securities with one or more commodity-linked compo-
nents that have payment features similar to commodities futures 
contracts, commodity options, commodity indices or similar in-
struments. Commodity-linked products may be either equity or 
debt securities, leveraged or unleveraged, and have both security 
and commodity-like characteristics. A portion of the value of 
these instruments may be derived from the value of a commod-
ity, futures contract, index or other economic variable. 

A Portfolio may also invest in certain hybrid derivatives-type 
instruments that combine a traditional bond with certain de-
rivatives such as a credit default swap, an interest rate swap or 
other securities. These instruments include credit-linked secu-
rities. The issuers of these securities frequently are limited pur-
pose trusts or other special purpose vehicles that invest in a 
derivative instrument or basket of derivative instruments in 
order to provide exposure to certain fixed-income markets. 
For instance, a Portfolio may invest in credit-linked securities 
as a cash management tool to gain exposure to a certain market 
or to remain fully invested when more traditional income-
producing securities are not available. The performance of the 
structured product, which is generally a fixed-income security, 
is linked to the receipt of payments from the counterparties to 
the derivatives instruments or other securities. A Portfolio’s 
investments in credit-linked securities are indirectly subject to 
the risks associated with derivative instruments, including 
among others credit risk, default risk, counterparty risk, interest 
rate risk and leverage risk. These securities are generally struc-
tured as Rule 144A Securities so that they may be freely traded 
among qualified institutional buyers. However, changes in the 
market for credit-linked securities or the availability of willing 
buyers may result in reduced liquidity for the securities. 

None of the Portfolios will invest more than 20% of its total 
assets in structured products. 

Real Estate Investment Trusts 
The International Strategic Equities Portfolio, the International 
Small Cap Portfolio and Small Cap Core Portfolio may invest 
in Real Estate Investment Trusts (“REITs”). REITs are pooled 
investment vehicles which invest primarily in income-
producing real estate or real estate related loans or interests. 
REITs are generally classified as equity REITs, mortgage 
REITs or a combination of equity and mortgage REITs. 
Equity REITs invest the majority of their assets directly in real 
property and derive income primarily from the collection of 
rents. Equity REITs can also realize capital gains by selling 
properties that have appreciated in value. Mortgage REITs 
invest the majority of their assets in real estate mortgages and 

derive income from the collection of interest payments. Similar 
to investment companies such as the Portfolios, REITs in the 
United States are not taxed on income distributed to share-
holders, provided they comply with several requirements of the 
Internal Revenue Code of 1986, as amended (the “Code”). 
Each Portfolio will indirectly bear its proportionate share of 
expenses incurred by REITs in which the Portfolio invests in 
addition to the expenses incurred directly by the Portfolio. 

Investing in REITs involves certain unique risks in addition to 
those risks associated with investing in the real estate industry 
in general. Equity REITs may be affected by changes in the 
value of the underlying property owned by the REITs, while 
mortgage REITs may be affected by the quality of any credit 
extended. Among other risks, global climate change may have 
an adverse effect on property and security values and may ex-
acerbate the risks of natural disasters. The COVID-19 pan-
demic also impacted certain real estate sectors by accelerating 
the trend towards online shopping and remote-working envi-
ronments. REITs are dependent upon management skills, are 
not diversified, and are subject to heavy cash flow dependency, 
default by borrowers and self-liquidation. 

Investing in REITs involves risks similar to those associated 
with investing in small-capitalization companies. REITs may 
have limited financial resources, may trade less frequently and 
in a limited volume and may be subject to more abrupt or er-
ratic price movements than larger company securities. Histor-
ically, small-capitalization stocks, such as REITs, have had 
more price volatility than larger capitalization stocks. 

REITs are subject to the possibilities of failing to qualify for 
tax-free pass-through of income under the Code and failing to 
maintain their exemptions from registration under the 1940 
Act. REITs (especially mortgage REITs) also are subject to 
interest rate risks. When interest rates decline, the value of a 
REIT’s investment in fixed-rate obligations can be expected to 
rise. Conversely, when interest rates rise, the value of a REIT’s 
investment in fixed-rate obligations can be expected to decline. 
In contrast, as interest rates on adjustable rate mortgage loans 
are reset periodically, yields on a REIT’s investments in such 
loans will gradually align themselves to reflect changes in mar-
ket interest rates, causing the value of such investments to fluc-
tuate less dramatically in response to interest rate fluctuations 
than would investments in fixed-rate obligations. 

Some non-U.S. countries have adopted REIT structures that 
are similar to those in the United States, including structures 
that have pass through tax treatment and portfolio diversifica-
tion. Other countries may have REIT structures that are sig-
nificantly different than those in the United States or may be 
subject to substantially different regulatory requirements or no 
regulation at all. The Portfolios may invest in non-U.S. REITs 
and REIT-like structures. It is expected that the risks described 
above would apply in a similar manner to non-U.S. REITs and 
REIT-like structures but there can be no assurance that ex-
posure to such issuers will not involve risks substantially greater 
than the risks described with respect to REITs organized in the 
United States. 
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Forward Commitments 
Certain Portfolios may purchase or sell securities on a forward 
commitment basis. Forward commitments for the purchase or 
sale of securities may include purchases or sales on a “when-
issued,” “delayed delivery” or “to be announced” basis. In 
some cases, a forward commitment may be conditioned upon 
the occurrence of a subsequent event, such as approval and 
consummation of a merger, corporate reorganization or debt 
restructuring or approval of a proposed financing by appro-
priate authorities (i.e., a “when, as and if issued” trade). 

When forward commitments with respect to fixed-income 
securities are negotiated, the price, which is generally expressed 
in yield terms, is fixed at the time the commitment is made, 
but payment for and delivery of the securities take place at a 
later date. Securities purchased or sold under a forward 
commitment are subject to market fluctuation, and no interest 
or dividends accrue to the purchaser prior to the settlement 
date. There is the risk of loss if the value of either a purchased 
security declines before the settlement date or the security sold 
increases before the settlement date. The use of forward com-
mitments helps a Portfolio to protect against anticipated 
changes in interest rates and prices. 

Repurchase Agreements and Buy/Sell Back Transactions 
A Portfolio may enter into repurchase agreements. In a re-
purchase agreement transaction the Portfolio buys a security 
and simultaneously agrees to sell it back to the counterparty at 
a specified price in the future. However, a repurchase agree-
ment is economically similar to a secured loan, in that the 
Portfolio lends cash to a counterparty for a specific term, nor-
mally a day or a few days, and is given acceptable collateral (the 
purchased securities) to hold in case the counterparty does not 
repay the loan. The difference between the purchase price and 
the repurchase price of the securities reflects an agreed-upon 
“interest rate”. Given that the price at which a Portfolio will 
sell the collateral back is specified in advance, a Portfolio is not 
exposed to price movements on the collateral unless the coun-
terparty defaults. If the counterparty defaults on its obligation 
to buy back the securities at the maturity date and the liqui-
dation value of the collateral is less than the outstanding loan 
amount, a Portfolio would suffer a loss. In order to mitigate 
any potential credit exposure to the counterparty, if the value 
of the securities falls below a specified level that is linked to the 
loan amount during the life of the agreement, the counterparty 
must provide additional collateral to support the loan. 

A Portfolio may enter into buy/sell back transactions, which 
are similar to repurchase agreements. In this type of transaction, 
a Portfolio enters a trade to buy securities at one price and 
simultaneously enters a trade to sell the same securities at 
another price on a specified date. Similar to a repurchase 
agreement, the repurchase price is higher than the sale price 
and reflects current interest rates. Unlike a repurchase 
agreement, however, the buy/sell back transaction is consid-
ered two separate transactions. 

Reverse Repurchase Agreements 
The Portfolios may enter into reverse repurchase agreements 
with banks, broker-dealers and other counterparties from time to 

time. In a reverse repurchase transaction, it is the Portfolio, 
rather than the other party to the transaction, that sells the secu-
rities and simultaneously agrees to repurchase them at a price re-
flecting an agreed-upon rate of interest. Whenever a Portfolio 
enters into a reverse repurchase agreement, it will either 
(i) comply with the asset coverage requirements of Section 18 of 
the 1940 Act and combine the aggregate amount of indebtedness 
associated with all reverse repurchase agreements or similar fi-
nancing transactions with the aggregate amount of any other 
securities representing indebtedness when calculating the Portfo-
lio’s asset coverage ratio, or (ii) treat the reverse repurchase 
agreement as a derivatives transaction for purposes of Rule 18f-
4, including, as applicable, the value-at-risk based limit on lever-
age risk. Reverse repurchase agreements may create leverage, 
increasing a Portfolio’s opportunity for gain and risk of loss for a 
given fluctuation in the value of the Portfolio’s assets. There may 
also be risks of delay in recovery and, in some cases, even loss of 
rights in the underlying securities, should the opposite party fail 
financially. 

Short Sales 
The Non-U.S. Stock Portfolios and the Small Cap Core Port-
folio may engage in short sales. A short sale is effected by sell-
ing a security that a Portfolio does not own, or, if the Portfolio 
does own such security, it is not to be delivered upon con-
summation of the sale. To make delivery to the buyer, the 
Portfolio must borrow the security. The Portfolio is then obli-
gated to replace the borrowed security by purchasing the same 
security at market price at the time of replacement. The lender 
of the security is entitled to retain the proceeds from the short 
sale and or other collateral until the Portfolio replaces the bor-
rowed security. The AB Emerging Markets Portfolio may only 
make short sales “against the box.” A short sale is “against the 
box” to the extent that a Portfolio contemporaneously owns or 
has the right to obtain securities identical to those sold short 
without payment. A Portfolio may utilize short selling in order 
to attempt both to protect its portfolio against the effects of 
potential downtrends in the securities markets and as a means 
of enhancing its overall performance. 

A short sale of a security involves the risk that instead of declin-
ing, the price of the security sold short will rise. If the price of 
the security sold short increases between the time of a short 
sale and the time a Portfolio replaces the borrowed security, 
the Portfolio will incur a loss; conversely, if the price declines, 
the Portfolio will realize a gain. The short sale of securities 
involves the possibility of an unlimited loss since there is a 
theoretically unlimited potential for the market price of the 
security sold short to increase. 

Dollar Rolls 
Each of the AB Fixed-Income Portfolios may enter into dollar 
rolls. Dollar rolls involve sales by a Portfolio of securities for de-
livery in the current month and the Portfolio’s simultaneously 
contracting to repurchase substantially similar (same type and 
coupon) securities on a specified future date. During the roll 
period, the Portfolio forgoes principal and interest paid on the 
securities. The Portfolio is compensated by the difference be-
tween the current sales price and the lower forward price for the 
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future purchase (often referred to as the “drop”) as well as by the 
interest earned on the cash proceeds of the initial sale. Dollar 
rolls involve the risk that the market value of the securities a 
Portfolio is obligated to repurchase under the agreement may 
decline below the repurchase price. Each of the AB Fixed-
Income Portfolios may also enter into a type of dollar roll 
known as a “fee roll.” In a fee roll, a Portfolio is compensated 
for entering into the commitment to repurchase by “fee 
income,” which is received when the Portfolio enters into the 
commitment. Such fee income is recorded as deferred income 
and accrued by the Portfolio over the roll period. Dollar rolls 
may be considered to be borrowings by a Portfolio. When a 
Portfolio engages in a dollar roll, it is exposed to loss both on the 
investment of the cash proceeds of the sale and on the securities 
it has agreed to purchase. 

Investments in Lower-Rated Securities 
Lower-rated securities, i.e., those rated Ba and lower by 
Moody’s, BB and lower by S&P Global and Fitch, or an 
equivalent rating by any NRSRO (commonly known as “junk 
bonds”), are subject to greater risk of loss of principal and 
interest than higher-rated securities. They also are generally 
considered to be subject to greater market risk than higher-
rated securities. The capacity of issuers of lower-rated securities 
to pay interest and repay principal is more likely to weaken 
than is that of issuers of higher-rated securities in times of dete-
riorating economic conditions or rising interest rates. In addi-
tion, lower-rated securities may be more susceptible to real or 
perceived adverse economic conditions than investment-grade 
securities. 

The market for lower-rated securities may be less liquid than 
that for higher-rated securities, which can adversely affect the 
prices at which these securities can be sold. To the extent that 
there is no established secondary market for lower-rated secu-
rities, a Portfolio may experience difficulty in valuing such 
securities and, in turn, the Portfolio’s assets. 

The Manager will try to reduce the risk inherent in investment 
in lower-rated securities through credit analysis, diversification, 
attention to current developments and trends in interest rates, 
and economic and political conditions. There can, however, be 
no assurance that losses will not occur. Since the risk of default 
is higher for lower-rated securities, the Manager’s research and 
credit analysis are a correspondingly more important aspect of 
its program for managing a Portfolio’s securities than would be 
the case if a Portfolio did not invest in lower-rated securities. 
In considering investments for a Portfolio, the Manager will 
attempt to identify issuers of lower-rated securities whose 
financial conditions are adequate to meet future obligations, 
have improved, or are expected to improve in the future. 

Unrated Securities 
The Manager also will consider investments in unrated securities 
for a Portfolio when the Manager believes that the financial 
condition of the issuers of the securities, or the protection af-
forded by the terms of the securities themselves, limits the risk to 
the Portfolio to a degree comparable to rated securities that are 
consistent with the Portfolio’s objective and policies. 

Borrowings and Leverage 
The Portfolios may use borrowings for investment purposes 
subject to each Portfolio’s investment policies and applicable 
statutory or regulatory requirements. Borrowings by a Portfolio 
result in leveraging of the Portfolio’s shares. Likewise, a Portfo-
lio’s investments in certain derivatives may effectively leverage 
the Portfolio’s portfolio. A Portfolio may use leverage for in-
vestment purposes by entering into transactions such as reverse 
repurchase agreements, forward contracts, dollar rolls or certain 
derivatives. This means that the Portfolio uses cash made avail-
able during the term of these transactions to make investments 
in other securities. 

Utilization of leverage, which is usually considered spec-
ulative, involves certain risks to the Portfolio’s shareholders. 
These include a higher volatility of the NAV of the Portfolio’s 
shares and the relatively greater effect of changes in the value 
of the Portfolio’s portfolio on the NAV of the shares. In the 
case of borrowings for investment purposes, so long as the 
Portfolio is able to realize a net return on the portion of its 
investment portfolio resulting from leverage that is higher 
than the interest expense paid on borrowings, the effect of 
such leverage will be to cause the Portfolio’s shareholders to 
realize a higher net return than if the Portfolio were not 
leveraged. With respect to certain investments in derivatives 
that result in leverage of the Portfolio’s shares, if the Portfolio 
is able to realize a net return on its investments that is higher 
than the costs of the leverage, the effect of such leverage will 
be to cause the Portfolio to realize a higher net return than if 
the Portfolio were not leveraged. If the interest expense on 
borrowings or other costs of leverage approach the net return 
on the Portfolio’s investment portfolio or investments made 
through leverage, as applicable, the benefit of leverage to the 
Portfolio’s shareholders will be reduced. If the interest ex-
pense on borrowings or other costs of leverage were to ex-
ceed the net return to the Portfolio, the Portfolio’s use of 
leverage would result in a lower rate of net return than if the 
Portfolio were not leveraged. Similarly, the effect of leverage 
in a declining market would normally be a greater decrease in 
NAV than if the Portfolio were not leveraged. 

Section 18 of the 1940 Act permits a Portfolio to borrow 
money in amounts of up to one-third of the Portfolio’s total 
assets from banks for any purpose, and to borrow up to an 
additional 5% of the Portfolio’s total assets from banks or other 
lenders for temporary purposes. In addition, the SEC has 
adopted Rule 18f-4 under the 1940 Act, which imposes limits 
on the amount of derivatives and certain other forms of lever-
aged transactions, including reverse repurchase agreements and 
short sales, utilized by funds. Rule 18f-4, among other things, 
permits a fund to treat certain financing transactions either as 
borrowings (subject to the Section 18 asset coverage require-
ments under the 1940 Act) or as “derivatives transactions” sub-
ject to certain risk-based limits of Rule 18f-4. 

Cyber Security Risk 
With the increased use of technologies such as mobile devices 
and web-based or “cloud” applications, and the dependence on 
the Internet and computer systems to conduct business, the 
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Portfolios, the Manager, and other service providers to the 
Portfolios have become more susceptible to operational and 
financial risks associated with cyber security. Cyber security 
incidents can result from deliberate attacks such as gaining un-
authorized access to digital systems (e.g., through “hacking” or 
malicious software coding) for purposes of misappropriating 
assets or sensitive information, corrupting data, or causing op-
erational disruption, or from unintentional events, such as the 
inadvertent release of confidential information. Cyber security 
incidents affecting the Manager, other service providers to the 
Portfolios or their shareholders have the ability to cause dis-
ruptions and impact business operations, potentially resulting in 
financial losses, the inability of Portfolio shareholders to trans-
act business, violations of applicable privacy and other laws, 
regulatory fines, penalties, reputational damage, reimbursement 
or other compensation costs, and/or additional compliance 
costs. Similar adverse consequences could result from cyberse-
curity incidents affecting issuers of securities in which a Portfo-
lio invests, counterparties with which a Portfolio engages in 
transactions, governmental and other regulatory authorities, 
exchange and other financial market operators, banks, brokers, 
dealers, insurance companies and other financial institutions 
(including financial intermediaries and other service providers) 
and other parties. While measures have been developed which 
are designed to reduce the risks associated with cyber security 
incidents, there can be no assurance that those measures will be 
effective, particularly since the Portfolios do not control the 
cyber security defenses or plans of their service providers, 
financial intermediaries and companies with which those enti-
ties do business and companies in which the Portfolios invest. 

Cyber security incidents, both intentional and unintentional, 
may allow an unauthorized party to gain access to Portfolio or 
shareholder assets, Portfolio or customer data (including private 
shareholder information), or proprietary information, or cause a 
Portfolio, the Manager, and/or a Portfolio’s service providers 
(including, but not limited to, fund accountants, custodians, sub-
custodians, transfer agents and financial intermediaries) to suffer 
data breaches, data corruption or lose operational functionality, 
or prevent Portfolio investors from purchasing, redeeming or 
exchanging shares or receiving distributions. A Portfolio and the 
Manager have limited ability to prevent or mitigate cyber secu-
rity incidents affecting third-party service providers. Cyber secu-
rity incidents may result in financial losses to such Portfolio and 
its shareholders, and substantial costs may be incurred in seeking 
to prevent or minimize future cyber security incidents. 

Strategy 
Securities and investment strategies with different character-
istics tend to shift in and out of favor depending upon market 
and economic conditions as well as investor sentiment. A Port-
folio may outperform or underperform other funds that em-
ploy different styles or strategies. 

Operational Risk 
Operational risks arise from factors such as processing errors and 
human errors, inadequate or failed internal or external proc-
esses, failures in systems and technology, changes in personnel, 
and errors caused by third-party service providers or trading 

counterparties. Although a Portfolio attempts to minimize such 
failures through controls and oversight, it is not possible to 
identify all of the operational risks that may affect a Portfolio or 
to develop processes and controls that completely eliminate or 
mitigate the occurrence of such failures. A Portfolio and its 
shareholders could be negatively impacted as a result. 

Non-Diversified Status 
Each of the AB Intermediate New York Municipal Portfolio 
and AB Intermediate California Municipal Portfolio (the “State 
Portfolios”) is a “non-diversified” investment company, which 
means the Portfolio may invest more of its assets in a relatively 
smaller number of issuers. Because each State Portfolio will 
normally invest solely or substantially in municipal securities of 
a particular state, it is more susceptible to local risk factors than 
a geographically diversified municipal securities portfolio. 
These risks arise from the financial condition of a particular 
state and its municipalities. If state or local governmental enti-
ties are unable to meet their financial obligations, the income 
derived by the State Portfolios, their ability to preserve or real-
ize appreciation of their portfolio assets and their liquidity 
could be impaired. The Portfolios’ SAI provides specific in-
formation about the state in which a State Portfolio invests. 

Additional Investment Information 
Future Developments 
A Portfolio may take advantage of other investment practices 
that are not currently contemplated for use by the Portfolio, or 
are not available but may yet be developed, to the extent such 
investment practices are consistent with the Portfolio’s invest-
ment objective and legally permissible for the Portfolio. Such 
investment practices, if they arise, may involve risks that ex-
ceed those involved in the activities described above. 

Portfolio Holdings 
The Portfolios’ SAI includes a description of the policies and 
procedures that apply to disclosure of the Portfolios’ portfolio 
holdings. 

Temporary Defensive Positions 
Under exceptional conditions or when the Manager believes 
that economic or market conditions warrant, any of the Non-
U.S. Stock Portfolios or the Small Cap Core Portfolio may 
temporarily, for defensive purposes, invest part or all of its 
portfolio in U.S. government obligations or investment-grade 
debt, may hold cash, or may utilize options on securities and 
securities indices and futures contracts and options on futures 
to hedge or modify exposure to certain equity positions. Each 
of the Non-U.S. Stock Portfolios also may temporarily invest 
part or all of its portfolio in equity securities of U.S. issuers. 
Taking a temporary defensive position may limit the potential 
for a Portfolio to achieve its investment objective. 

For temporary defensive purposes, each Fixed-Income Portfo-
lio also may invest without limit in high-quality municipal 
notes or variable rate demand obligations, or in taxable cash 
equivalents. When a Portfolio is investing for temporary de-
fensive purposes, it is not pursuing its investment goal. 
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Changing the Investment Objectives and Policies of the 
Portfolios; When Shareholder Approval is Required 
The Board of Directors of each of the SCB Fund and the Bern-
stein Fund (each, a “Board” and together, the “Boards”) may 
change a Portfolio’s investment objective without shareholder 
approval. Under normal circumstances, each Portfolio will 
provide shareholders with 60 days’ prior written notice before 
any change to the investment objectives of any Portfolio is 
implemented. A fundamental investment policy of a Portfolio 
cannot be changed without shareholder approval. Unless 
otherwise noted, the investment objectives and all other 
investment policies of the Portfolios are not fundamental and 
thus may be changed without shareholder approval. 

As a fundamental investment policy, under normal circum-
stances, each Fixed-Income Municipal Portfolio will invest no 
less than 80% of its net assets in municipal securities. Pursuant 
to Rule 35d-1 under the 1940 Act, Portfolios that have a non-
fundamental policy to invest at least 80% of their net assets in 
securities indicated by their name will not change their policies 
without 60 days’ prior written notice to shareholders. 

Investment Policies and Limitations Apply at Time of 
Purchase Only 
Unless otherwise specified, the policies and limitations dis-
cussed in this Prospectus apply at the time an instrument is 

purchased. Thus, a change of circumstances will not require 
the sale of an investment if it was otherwise properly 
purchased. 

Portfolio Turnover 
The portfolio turnover rate for each Portfolio is included in 
the Summary Information section as well as the Financial 
Highlights section. The Portfolios generally buy portfolio secu-
rities with the intention of holding them for investment. 
However, when market conditions or other circumstances 
warrant, securities may be purchased and sold without regard 
to the length of time held. From time to time, the Portfolios 
may engage in active short-term trading to benefit from yield 
disparities among different issues of municipal securities (in the 
case of the Fixed-Income Municipal Portfolios), to seek short-
term profits during periods of fluctuating interest rates, or for 
other reasons. This trading may increase a Portfolio’s rate of 
turnover and the incidence of short-term capital gain taxable as 
ordinary income. A higher rate of portfolio turnover may in-
crease transaction costs, which must be borne by a Portfolio 
and its shareholders. These transaction costs can affect a Portfo-
lio’s performance. 
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INVESTING IN THE PORTFOLIOS 

This section discusses how to buy, sell or redeem, or exchange 
different classes of shares of a Portfolio that are offered in this 
Prospectus. The AB Emerging Markets Portfolio, the Interna-
tional Strategic Equities Portfolio, the International Small Cap 
Portfolio and the Small Cap Core Portfolio offer one class of 
shares through this Prospectus, the AB Intermediate Duration 
Portfolio, the AB Intermediate New York Municipal Portfolio 
and the AB Intermediate California Municipal Portfolio offer 
three classes of shares through this Prospectus and the AB 
Intermediate Diversified Municipal Portfolio offers four classes 
of shares through this Prospectus. Different classes of fund 
shares are available to certain private clients and institutional 
clients of the Manager and offered through a separate 
prospectus. 

Each share class represents an investment in the same portfolio 
of securities, but the classes may have different sales charges and 
bear different ongoing distribution expenses. For additional 
information on the differences between the different classes of 
shares and factors to consider when choosing among them, 
please see “The Different Share Class Expenses” and 
“Choosing a Share Class” below. Only Class A shares offer 
Quantity Discounts on sales charges, as described below. 

To effect an order for the purchase, exchange or redemption of 
a Portfolio’s shares, the Portfolio must receive the order in 
“proper form.” Proper form generally means that your 
instructions: 

• Are signed and dated by the person(s) authorized in accord-
ance with the Portfolio’s policies and procedures to access 
the account and request transactions; 

• Include the fund and account number; and 

• Include the amount of the transaction (stated in dollars, 
shares, or percentage). 

Written instructions also must include: 

• Medallion signature guarantees or notarized signatures, if 
required for the type of transaction. (Requirements are de-
tailed on AllianceBernstein Investor Services, Inc., or ABIS, 
service forms; Please contact ABIS with any questions) 

• Any supporting documentation that may be required. 

The Portfolios reserve the right, without notice, to revise the 
requirements for proper form. 

HOW TO BUY SHARES 
The purchase of a Portfolio’s shares is priced at the next-
determined NAV after your order is received in proper form. 

Class A and Class C Shares – Shares Available to Retail 
Investors 
You may purchase a Portfolio’s Class A or Class C shares 
through financial intermediaries, such as broker-dealers or 
banks. You also may purchase shares directly from the Portfo-
lios’ principal underwriter, AllianceBernstein Investments, Inc. 

(“ABI”), if you are (i) an initial investor and the Portfolio has 
received and accepted a completed Mutual Fund Application 
identifying a financial intermediary with which ABI has an 
agreement; (ii) an existing Portfolio shareholder with an ac-
count held directly with a Portfolio; or (iii) an employee of the 
Manager or any of its affiliates. These purchases may be subject 
to an initial sales charge, an asset-based sales charge or CDSC, 
as described below. 

Purchase Minimums and Maximums 

Minimums:* 

—Initial: $2,500 
—Subsequent: $ 50 

* Purchase minimums may not apply to some accounts established in connection with 
the Automatic Investment Program and to some retirement-related investment pro-
grams. These investment minimums also do not apply to persons participating in a 
fee-based program or “Mutual Fund Only” brokerage program which is sponsored 
and maintained by a registered broker-dealer or other financial intermediary with 
omnibus account or “network level” account arrangements with a Portfolio. 

Maximum Individual Purchase Amount: 

—Class A shares None 
—Class C shares $1,000,000* 

* The maximum individual purchase amount for Class C shares of the Fixed-Income 
Municipal Portfolios is $500,000. 

Class Z Shares – Shares Available to Persons Participating in 
Certain Fee-Based Programs 
Class Z shares of the AB Intermediate Diversified Municipal 
Portfolio and the AB Intermediate Duration Portfolio are 
available to persons participating in certain fee-based programs 
sponsored and maintained by registered broker-dealers or other 
financial intermediaries with omnibus account arrangements 
with a Portfolio. 

Other Purchase Information 
Your broker or financial intermediary must receive your pur-
chase request by the Portfolio Closing Time, which is the close 
of regular trading on any day the Exchange is open (ordinarily, 
4:00 p.m., Eastern time, but sometimes earlier, as in the case of 
scheduled half-day trading or unscheduled suspensions of 
trading), for you to receive the next-determined NAV, less any 
applicable initial sales charge. The Portfolio Closing Time may 
be changed by the Board in its discretion. 

If you are an existing Portfolio shareholder and you have 
completed the appropriate section of the Mutual Fund Applica-
tion, you may purchase additional shares by telephone with 
payment by electronic funds transfer in amounts not exceeding 
$500,000. AllianceBernstein Investor Services, Inc. (“ABIS”), 
must receive and confirm telephone requests before the Portfolio 
Closing Time, to receive that day’s public offering price. Call 
800-221-5672 to arrange a transfer from your bank account. 

Shares of the Portfolios are generally available for purchase in 
the United States, Puerto Rico, Guam, American Samoa and 
the U.S. Virgin Islands. Except to the extent otherwise permit-
ted by a Portfolio, the Portfolios will only accept purchase 
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orders directly from U.S. citizens with a U.S. address 
(including an APO or FPO address) or resident aliens with a 
U.S. address (including an APO or FPO address) and a U.S. 
taxpayer identification number (i.e., W-9 tax status). Subject to 
the requirements of local law applicable to the offering of Port-
folio shares, U.S. citizens (i.e., W-9 tax status) residing in for-
eign countries are permitted to purchase shares of the 
Portfolios through their accounts at U.S. registered broker/
dealers and other similar U.S. financial intermediaries, provided 
the broker-dealer or intermediary has an agreement with the 
Portfolios’ distributor permitting it to accept orders for the 
purchase and sale of Portfolio shares. 

The Portfolios will not accept purchase orders (including or-
ders for the purchase of additional shares) from foreign persons 
or entities or from resident aliens who, to the knowledge of a 
Portfolio, have reverted to non-resident status (e.g., a resident 
alien who has a non-U.S. address at time of purchase). 

Retirement Plans, Tax-Deferred Accounts and Employee 
Benefit Plans 
Special eligibility rules apply to these types of investments. Al-
though the Fixed-Income Municipal Portfolios offer their 
shares to various types of tax-deferred accounts as described 
below, investments in the Fixed-Income Municipal Portfolios 
may not be appropriate for tax-deferred accounts because the 
Fixed-Income Municipal Portfolios’ returns consist primarily of 
tax-exempt interest income. Except as indicated, there are no 
investment minimums for the plans listed below. Class A shares 
are available to: 

• Traditional and Roth IRAs (the minimums listed in the ta-
ble above apply); 

• SEPs, SAR-SEPs, SIMPLE IRAs, and individual 403(b) 
plans; 

• all 401(k) plans, 457 plans, employer-sponsored 403(b) plans, 
profit sharing and money purchase pension plans, defined 
benefit plans, and non-qualified deferred compensation plans 
where plan level or omnibus accounts are held on the books 
of the SCB Fund and the Bernstein Fund (“Group Retire-
ment Plans”) with assets of $1,000,000 or more; 

• AllianceBernstein-sponsored Coverdell Education Savings 
Accounts ($2,000 initial investment minimum, $150 auto-
matic investment program monthly minimum); 

• AllianceBernstein Link, AllianceBernstein Individual 401(k), 
and AllianceBernstein SIMPLE IRA plans with at least 
$250,000 in plan assets and 100 employees; and 

• certain defined contribution retirement plans that do not 
have plan level or omnibus accounts on the books of the 
Portfolio. 

Class C shares are available to AllianceBernstein Link, 
AllianceBernstein Individual 401(k) and AllianceBernstein 
SIMPLE IRA plans with less than $250,000 in plan assets and 
100 employees, and to Group Retirement Plans. 

IRA custodians, plan sponsors, plan fiduciaries and other inter-
mediaries may establish their own eligibility requirements as to 

the purchase, sale or exchange of Portfolio shares, including 
minimum and maximum investment requirements. 

Advisor Class Shares 
You may purchase Advisor Class shares through your financial 
advisor at NAV. Advisor Class shares may be purchased and 
held solely: 

• through accounts established under a fee-based program, 
sponsored and maintained by a registered broker-dealer or 
other financial intermediary and approved by ABI; 

• through a defined contribution employee benefit plan (e.g., a 
401(k) plan) that purchases shares directly without the in-
volvement of a financial intermediary; and 

• by investment advisory clients of, and certain other persons 
associated with, the Manager and its affiliates or the 
Portfolios. 

Advisor Class shares may also be available on brokerage plat-
forms of firms that have agreements with ABI to offer such 
shares when acting solely on an agency basis for their customers 
for the purchase or sale of such shares. If you transact in Advi-
sor Class shares through one of these programs, your broker 
may require you to pay it a commission and/or other forms of 
compensation. Shares of a Portfolio are available in other share 
classes that have different fees and expenses. 

The Portfolios’ SAI has more detailed information about who 
may purchase and hold Advisor Class shares. 

Class Z Shares 
Shares Available to AB Mutual Funds 
Class Z Shares of the Non-U.S. Stock Portfolios and the Small 
Cap Core Portfolio are currently available exclusively to AB 
Mutual Funds. 

Retirement Plans, Tax-Deferred Accounts and Employee 
Benefit Plans 
Class Z shares of the Intermediate Diversified Municipal Portfo-
lio and the AB Intermediate Duration Portfolio are available to 
certain institutional clients of the Manager that invest at least 
$2,000,000 in a Portfolio, persons participating in certain fee-
based programs sponsored and maintained by registered broker 
dealers or other financial intermediaries with omnibus account 
arrangements with a Portfolio, and Group Retirement Plans. 

Required Information 
Each Portfolio is required by law to obtain, verify and record 
certain personal information from you or persons authorized to 
act on your behalf in order to establish an account. Required 
information includes name, date of birth, permanent residential 
address and taxpayer identification number (for most investors, 
your social security number). A Portfolio may also ask to see 
other identifying documents. If you do not provide the in-
formation, the Portfolio will not be able to open your account. 
If a Portfolio is unable to verify your identity, or that of 
another person(s) authorized to act on your behalf, or if the 
Portfolio believes it has identified potentially criminal activity, 
the Portfolio reserves the right to take action it deems appro-
priate or as required by law, which may include closing your 
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account and providing notification to governmental authorities. 
If you are not a U.S. citizen or resident alien, your account 
must be affiliated with a Financial Industry Regulatory Author-
ity (“FINRA”) member firm. 

A Portfolio is required to apply backup withholding to taxable 
dividends, capital gains distributions, and redemptions paid to 
any shareholder who has not provided the Portfolio with his or 
her correct taxpayer identification number. To avoid this, you 
must provide your correct taxpayer identification number 
(social security number for most investors) on your Mutual 
Fund Application. 

General 
IRA custodians, plan sponsors, plan fiduciaries, plan 
recordkeepers, and other financial intermediaries may establish 
their own eligibility requirements as to the purchase, sale or 
exchange of Portfolio shares, including minimum and max-
imum investment requirements. A Portfolio is not responsible 
for, and has no control over, the decisions of any plan sponsor, 
fiduciary or other financial intermediary to impose such differ-
ing requirements. ABI may refuse any order to purchase shares. 
Each Portfolio reserves the right to suspend the sale of its shares 
to the public in response to conditions in the securities markets 
or for other reasons. 

THE DIFFERENT SHARE CLASS EXPENSES 
This section describes the different expenses of investing in each 
class and explains factors to consider when choosing a class of 
shares. The expenses can include distribution and/or service 
(Rule 12b-1) fees, initial sales charges and/or CDSCs. Only 
Class A shares offer Quantity Discounts as described below. 

Asset-Based Sales Charges or Distribution and/or Service 
(Rule 12b-1) Fees 

WHAT IS A RULE 12b-1 FEE? 
A Rule 12b-1 fee is a fee deducted from a Portfolio’s 
assets that is used to pay for personal service, main-
tenance of shareholder accounts and distribution costs, 
such as advertising and compensation of financial inter-
mediaries. Each Portfolio has adopted plans pursuant to 
Rule 12b-1 under the 1940 Act that allow the Portfolio 
to pay asset-based sales charges or distribution and/or 
service (Rule 12b-1) fees for the distribution and sale of 
its shares. The amount of each share class’s Rule 12b-1 
fee, if any, is disclosed below and in each Portfolio’s fee 
table included in the Summary Information section 
above. 

The amount of Rule 12b-1 and/or service fees for each class of 
the Portfolio’s shares is up to: 

 

Distribution and/or Service 
(Rule 12b-1) Fee (as a 

Percentage of Aggregate 
Average Daily Net Assets) 

Class A 0.25%* 
Class C 1.00% 
Advisor Class None 
Class Z None 

* The maximum fee allowed under the Rule 12b-1 Plan for the Class A shares of each 
Portfolio is 0.30% of the aggregate average daily net assets. The Board currently 
limits the payments to 0.25%. 

Because these fees are paid out of a Portfolio’s assets on an 
ongoing basis, over time these fees will increase the cost of 
your investment and may cost you more than paying other 
types of sales fees. Class C shares are subject to higher 
Rule 12b-1 fees than Class A shares. Class C shares are subject 
to these higher fees for a period of eight years, after which they 
convert to Class A shares. Share classes with higher Rule 12b-1 
fees will have a higher expense ratio, pay correspondingly 
lower dividends and may have a lower NAV (and returns). All 
or some of these fees are paid to financial intermediaries, which 
may include your financial intermediary’s firm. ABI retains 
these fees for certain shareholder accounts, including those held 
directly with a Portfolio (with no associated financial 
intermediary). 

Sales Charges 
Class A Shares 
With respect to the AB Intermediate Duration Portfolio, you 
can purchase Class A shares at their public offering price (or 
cost), which is NAV plus an initial sales charge of up to 4.25% of 
the offering price. With respect to the Fixed-Income Municipal 
Portfolios, you can purchase Class A shares at their public offer-
ing price (or cost), which is NAV plus an initial sales charge of 
up to 3.00% of the offering price. Any applicable sales charge 
will be deducted directly from your investment. 

The initial sales charge you pay each time you buy Class A 
shares differs depending on the amount you invest and may be 
reduced or eliminated for larger purchases as indicated below. 
These discounts, which are also known as Breakpoints or 
Quantity Discounts, can reduce or, in some cases, eliminate the 
initial sales charges that would otherwise apply to your invest-
ment in Class A shares. The sales charge schedule of Class A 
share Quantity Discounts is as follows: 

AB Intermediate Duration Portfolio 

 Initial Sales Charge 

Amount Purchased 

as % of 
Net Amount

Invested 

as % of 
Offering 

Price 

Up to $100,000 4.44% 4.25% 
$100,000 up to $250,000 3.36 3.25 
$250,000 up to $500,000 2.30 2.25 
$500,000 up to $1,000,000 1.78 1.75 
$1,000,000 and above 0.00 0.00 

Fixed-Income Municipal Portfolios 

 Initial Sales Charge 

Amount Purchased 

as % of 
Net Amount 

Invested 

as % of 
Offering 

Price 

Up to $100,000 3.09% 3.00% 
$100,000 up to $250,000 2.04 2.00 
$250,000 up to $500,000 1.01 1.00 
$500,000 and above 0.00 0.00 

Except as noted below, purchases of Class A shares in 
the amount of $500,000 or more with respect to the Fixed-
Income Municipal Portfolios or by AllianceBernstein or 
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non-AllianceBernstein sponsored Group Retirement Plans are 
not subject to an initial sales charge, but may be subject to a 
1% CDSC if redeemed or terminated within one year. 

Class A Share purchases not subject to sales charges. 
The Portfolios may sell their Class A shares at NAV without an 
initial sales charge or CDSC to some categories of investors, 
including: 

• persons participating in a fee-based program, sponsored and 
maintained by a registered broker-dealer or other financial 
intermediary, under which persons pay an asset-based fee for 
services in the nature of investment advisory or admin-
istrative services or clients of broker-dealers or other finan-
cial intermediaries who purchase Class A shares for their 
own accounts through self-directed and/or non-
discretionary brokerage accounts with the broker-dealers or 
other financial intermediaries that may or may not charge a 
transaction fee to its customers; 

• plan participants who roll over amounts distributed from 
employer maintained retirement plans to AllianceBernstein-
sponsored IRAs where the plan is a client of or serviced by 
the Manager’s Institutional Investment Management Divi-
sion or Bernstein Global Wealth Management Division, in-
cluding subsequent contributions to those IRAs; 

• certain other investors, such as investment management cli-
ents of the Manager or its affiliates, including clients and 
prospective clients of the Manager’s Institutional Investment 
Management Division, employees of selected dealers au-
thorized to sell the SCB Fund’s and the Bernstein Fund’s 
shares, and employees of the Manager; or 

• persons participating in a “Mutual Fund Only” brokerage 
program, sponsored and maintained by a registered broker-
dealer or other financial intermediary. 

The availability of certain sales charge waivers and discounts 
will depend on whether you purchase your shares directly from 
a Portfolio or through a financial intermediary. Intermediaries 
may have different policies and procedures regarding the avail-
ability of front-end sales load waivers and discounts or CDSC 
waivers. In all instances, it is the purchaser’s responsibility to 
notify a Portfolio or the purchaser’s financial intermediary at 
the time of purchase of any relationship or other facts qualify-
ing the purchaser for sales charge waivers or discounts. For 
waivers and discounts not available through a particular 
intermediary, shareholders will have to purchase 
Portfolio shares directly from a Portfolio or through 
another intermediary to receive these waivers or 
discounts.  

Please see the Portfolios’ SAI for more information about pur-
chases of Class A shares without sales charges. 

Certain intermediaries impose different eligibility criteria for 
sales load waivers and discounts, which are described in 
Appendix B—Financial Intermediary Waivers. 

Class C Shares 
You can purchase Class C shares at NAV without an initial 
sales charge. This means that the full amount of your purchase 
is invested in the Portfolio. Your investment is subject to a 1% 
CDSC if you redeem your shares within 1 year. If you ex-
change your shares for the Class C shares of another AB Mu-
tual Fund, the 1% CDSC also will apply to the Class C shares 
received. The 1-year period for the CDSC begins with the 
date of your original purchase, not the date of the exchange for 
the other Class C shares. 

Class C shares purchased for cash automatically convert to 
Class A shares eight years after the end of the month of your 
purchase. If you purchase shares by exchange for the Class C 
shares of another AB Mutual Fund, the conversion period runs 
from the date of your original purchase. 

HOW IS THE CDSC CALCULATED? 
The CDSC is applied to the lesser of NAV at the time of 
redemption or the original cost of shares being redeemed 
(or, as to Portfolio shares acquired through an exchange, 
the cost of the AB Mutual Fund shares originally pur-
chased for cash). This means that no sales charge is as-
sessed on increases in NAV above the initial purchase 
price. Shares obtained from dividend or distribution re-
investment are not subject to the CDSC. In determining 
the CDSC, it will be assumed that the redemption is, 
first, of any shares not subject to a CDSC and, second, of 
shares held the longest. 

Advisor Class Shares and Class Z Shares. These share 
classes are not subject to any initial sales charge or CDSC, al-
though your financial advisor may charge a fee. 

SALES CHARGE REDUCTION PROGRAMS FOR CLASS A 
SHARES 
This section includes important information about sales 
charge reduction programs available to investors in 
Class A shares and describes information or records 
you may need to provide to a Portfolio or your finan-
cial intermediary in order to be eligible for sales charge 
reduction programs. Your financial intermediary may 
have different policies and procedures regarding eligi-
bility for sales charge reduction programs. See Appen-
dix B—Financial Intermediary Waivers. 

Information about Quantity Discounts and sales charge reduc-
tion programs also is available free of charge and in a clear and 
prominent format on our website at www.abfunds.com (click 
on “Investments—Mutual Funds,” select the Portfolio, then 
click on “More Literature—Understanding Sales Charges & 
Expenses”). More information on Breakpoints and other sales 
charge waivers is available in each Portfolio’s SAI. 

You Can Reduce Sales Charges 
When Buying Class A Shares 
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Rights of Accumulation 
To determine if a new investment in Class A shares is eligible 
for a Quantity Discount, a shareholder can combine the 
value of the new investment in a Portfolio with the higher of 
cost or NAV of existing investments in the Portfolio, any other 
AB Mutual Fund or AB Institutional Funds for which the 
shareholder, his or her spouse or domestic partner, or child 
under the age of 21 is the participant. The AB Mutual Funds 
use the higher of cost or current NAV of your existing 
investments when combining them with your new investment. 

Combined Purchase Privileges 
A shareholder may qualify for a Quantity Discount by com-
bining purchases of shares of a Portfolio into a single 
“purchase”. A “purchase” means a single purchase or con-
current purchases of shares of a Portfolio or any other AB 
Mutual Fund, including AB Institutional Funds, by: 

• an individual, his or her spouse or domestic partner, or the 
individual’s children under the age of 21 purchasing shares 
for his, her or their own account(s); 

• a trustee or other fiduciary purchasing shares for a single 
trust, estate or single fiduciary account with one or more 
beneficiaries involved; 

• the employee benefit plans of a single employer; or 

• any company that has been in existence for at least six 
months or has a purpose other than the purchase of shares of 
the Portfolio. 

Letter of Intent 
An investor may not immediately invest a sufficient amount to 
reach a Quantity Discount, but may plan to make one or 
more additional investments over a period of time that, in the 
end, would qualify for a Quantity Discount. For these sit-
uations, the Portfolios offer a Letter of Intent, which permits 
new investors to express the intention, in writing, to invest at 
least $100,000 in Class A shares of a Portfolio or any AB Mu-
tual Fund within 13 months. The Portfolio will then apply the 
Quantity Discount to each of the investor’s purchases of 
Class A shares that would apply to the total amount stated in 
the Letter of Intent. In the event an existing investor chooses 
to initiate a Letter of Intent, the AB Mutual Funds will use 
the higher of cost or current NAV of the investor’s existing 
investments and of those accounts with which investments are 
combined via Combined Purchase Privileges toward the 
fulfillment of the Letter of Intent. For example, if the com-
bined cost of purchases totaled $80,000 and the current NAV 
of all applicable accounts is $85,000 at the time a $100,000 
Letter of Intent is initiated, the subsequent investment of an 
additional $15,000 would fulfill the Letter of Intent. If an 
investor fails to invest the total amount stated in the Letter of 
Intent, the Portfolio will retroactively collect the sales charge 
otherwise applicable by redeeming shares in the investor’s ac-
count at their then current NAV. Investors qualifying for 
Combined Purchase Privileges may purchase shares under a 
single Letter of Intent. 

Required Shareholder Information and Records 
In order for shareholders to take advantage of sales charge re-
ductions, a shareholder or his or her financial intermediary 
must notify the Portfolio that the shareholder qualifies for a 
reduction. Without notification, the Portfolio is unable to en-
sure that the reduction is applied to the shareholder’s account. 
A shareholder may have to provide information or records to 
his or her financial intermediary or a Portfolio to verify eligi-
bility for breakpoint privileges or other sales charge waivers. 
This may include information or records, including account 
statements, regarding shares of the Portfolio or other AB Mu-
tual Funds held in: 

• all of the shareholder’s accounts at the Portfolios or a finan-
cial intermediary; and 

• accounts of related parties of the shareholder, such as mem-
bers of the same family, at any financial intermediary. 

CDSC WAIVERS AND OTHER PROGRAMS 

Here Are Some Ways To Avoid Or 
Minimize Charges On Redemption. 

CDSC Waivers 
The Portfolios will waive the CDSCs on redemptions of shares 
in the following circumstances, among others: 

• permitted exchanges of shares; 

• following the death or disability of a shareholder; 

• if the redemption represents a minimum required dis-
tribution from an IRA or other retirement plan to a share-
holder who has attained the required age based on applicable 
rules; or 

• if the redemption is necessary to meet a plan participant’s or 
beneficiary’s request for a distribution or loan from a Group 
Retirement Plan or to accommodate a plan participant’s or 
beneficiary’s direction to reallocate his or her plan account 
among other investment alternatives available under a Group 
Retirement Plan. 

Please see the Portfolios’ SAI for a list of additional circum-
stances in which a Portfolio will waive the CDSC on re-
demptions of shares. 

Your financial intermediary may have different policies and 
procedures regarding eligibility for CDSC Waivers. See 
Appendix B—Financial Intermediary Waivers. 

Other Programs 
Dividend Reinvestment Program 
Unless you specifically have elected to receive dividends or dis-
tributions in cash, they will automatically be reinvested, with-
out an initial sales charge or CDSC, in the same class of 
additional shares of a Portfolio. If you elect to receive dis-
tributions in cash, you will only receive a check if the amount 
of the distribution is equal to or exceeds $25.00. Distributions 
of less than $25.00 will automatically be reinvested in shares of 
the Portfolio. To receive distributions of less than $25.00 in 
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cash, you must have bank instructions associated to your ac-
count so that distributions can be delivered to you electroni-
cally via Electronic Funds Transfer using the Automated 
Clearing House or “ACH.” In addition, the Portfolio may re-
invest your distribution check (and future checks) in additional 
shares of the Portfolio if your check (i) is returned as un-
deliverable or (ii) remains uncashed for nine months. 

Dividend Direction Plan 
A shareholder who already maintains accounts in more than 
one AB Mutual Fund may direct the automatic investment of 
income dividends and/or capital gains by one Portfolio, in any 
amount, without the payment of any sales charges, in shares of 
any eligible class of one or more other AB Mutual Fund(s) in 
which the shareholder maintains an account. 

Automatic Investment Program 
The Automatic Investment Program allows investors to pur-
chase shares of a Portfolio through pre-authorized transfers of 
funds from the investor’s bank account. Under the Automatic 
Investment Program, an investor may (i) make an initial pur-
chase of at least $2,500 and invest at least $50 monthly or 
(ii) make an initial purchase of less than $2,500 and commit to 
a monthly investment of $200 or more until the investor’s ac-
count balance is $2,500 or more. Please see the Portfolios’ SAI 
for more details. 

Reinstatement Privilege 
A shareholder who has redeemed all or any portion of his or 
her Class A shares may reinvest all or any portion of the pro-
ceeds from the redemption in Class A shares of any AB Mutual 
Fund at NAV without any sales charge, if the reinvestment is 
made within 120 calendar days after the redemption date. 

Systematic Withdrawal Plan 
The Portfolios offer a systematic withdrawal plan that permits 
the redemption of Class A or Class C shares without payment 
of a CDSC. Under this plan, redemptions equal to 1% a 
month, 2% every two months or 3% a quarter of the value of a 
Portfolio account would be free of a CDSC. For Class A and 
Class C shares, shares held the longest would be redeemed first. 

CHOOSING A SHARE CLASS 
Each share class represents an interest in the same portfolio of 
securities, but each class has its own sales charge and expense 
structure allowing you to choose the class that best fits your 
situation. In choosing a class of shares, you should consider: 

• whether you are eligible to invest in a particular share class; 

• the amount you intend to invest; 

• how long you expect to own shares; 

• expenses associated with owning a particular class of shares; 

• whether you qualify for any reduction or waiver of sales 
charges (for example, if you are making a large investment 
that qualifies for a Quantity Discount, you might consider 
purchasing Class A shares); and 

• whether a share class is available for purchase 

Among other things, Class A shares, with their lower 
Rule 12b-1 fees, are designed for investors with a long-term 
investing time frame. Class C shares should not be considered 
as a long-term investment because they are subject to a higher 
distribution fee for eight years. Class C shares do not, however, 
have an initial sales charge or a CDSC so long as the shares are 
held for one year or more. Class C shares are designed for in-
vestors with a short-term investing time frame. 

A transaction, service, administrative or other similar fee may 
be charged by your broker-dealer, agent or other financial 
intermediary, with respect to the purchase, sale or exchange of 
Class A, Class C, Class Z or Advisor Class shares made through 
your financial advisor, or in connection with participation on 
the intermediary’s platform. Financial intermediaries, or a fee-
based program, or, for Group Retirement Plans, a plan sponsor 
or plan fiduciary, also may impose requirements on the pur-
chase, sale or exchange of shares that are different from, or in 
addition to, those described in this Prospectus and the Portfo-
lios’ SAI, including requirements as to the minimum initial and 
subsequent investment amounts. In addition, Group Retire-
ment Plans may not offer all classes of shares of a Portfolio. A 
Portfolio is not responsible for, and has no control over, the 
decision of any financial intermediary, plan sponsor or fiduciary 
to impose such differing requirements. 

You should consult your financial advisor for assistance 
in choosing a class of Portfolio shares. 

PAYMENTS TO FINANCIAL ADVISORS AND THEIR FIRMS 
Financial intermediaries market and sell shares of the Portfolios. 
These financial intermediaries employ financial advisors and 
receive compensation for selling shares of the Portfolios. This 
compensation is paid from various sources, including any sales 
charge, CDSC and/or Rule 12b-1 fee that you or the Portfo-
lios may pay. Your individual financial advisor may receive 
some or all of the amounts paid to the financial intermediary 
that employs him or her. 

WHAT IS A FINANCIAL INTERMEDIARY? 
A financial intermediary is a firm that receives compensa-
tion for selling shares of the Portfolios offered in this 
Prospectus and/or provides services to the Portfolios’ 
shareholders. Financial intermediaries may include, 
among others, your broker, your financial planner or 
advisor, banks and insurance companies. Financial inter-
mediaries may employ financial advisors who deal with 
you and other investors on an individual basis. 

All or a portion of the initial sales charge that you pay may be 
paid by ABI to financial intermediaries selling Class A shares. 
ABI may also pay these financial intermediaries a fee of up to 1% 
on purchases of $1,000,000 or more or for AllianceBernstein 
Link, AllianceBernstein SIMPLE IRA plans with more than 
$250,000 in assets or for purchases made by certain other 
retirement plans. 
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ABI pays, at the time of your purchase, a commission to finan-
cial intermediaries selling Class C shares in an amount equal to 
1% of your investment for sales of Class C shares. 

For Class A and Class C shares, up to 100% of the Rule 12b-1 
fees applicable to these classes of shares each year may be paid 
to financial intermediaries. 

Your financial advisor’s firm receives compensation from 
the Portfolios, ABI and/or the Manager in several ways 
from various sources, which include some or all of the 
following: 

- upfront sales commissions; 
- Rule 12b-1 fees; 
- additional distribution support; 
- defrayal of costs for educational seminars and training; 

and 
- payments related to providing shareholder recordkeeping 

and/or transfer agency services. 

Please read the Prospectus carefully for information on 
this compensation. 

Other Payments for Distribution Services and Educational 
Support 
In addition to the commissions paid to or charged by financial 
intermediaries at the time of sale and Rule 12b-1 fees, some or 
all of which are paid to financial intermediaries (and, in turn, 
may be paid to your financial advisor), ABI, at its expense, cur-
rently provides additional payments to firms that sell shares of 
the AB Mutual Funds. The Manager and its affiliates, at their 
own expense, provide similar payments to firms for providing 
distribution, marketing, promotional, educational and other 
services to the AB ETFs. Although the individual components 
may be higher and the total amount of payments made to each 
qualifying firm in any given year may vary, the total amount 
paid to a financial intermediary in connection with the services 
and the sale of shares of the AB Funds will generally not ex-
ceed the sum of (a) 0.25% of the current year’s fund sales by 
that firm and (b) 0.10% of average daily net assets attributable 
to that firm over the year. These sums include payments for 
distribution and analytical data pertaining to AB Funds by 
financial advisors of these firms and to reimburse directly or 
indirectly the costs incurred by these firms and their employees 
in connection with educational seminars and training efforts 
about the AB Funds for the firms’ employees and/or their cli-
ents and potential clients. The costs and expenses associated 
with these efforts may include travel, lodging, entertainment 
and meals. The Manager, ABI and their affiliates may pay for 
“ticket” or other transactional charges. 

For 2024, additional payments by the Manager and ABI and 
their affiliates to these firms for distribution services and educa-
tional support related to the AB Funds are expected to be ap-
proximately 0.04% of the average monthly assets of the AB 
Funds, or approximately $26 million. For 2023, the Manager 
and ABI and their affiliates estimate that they will have paid 
approximately 0.04% of the average monthly assets of the AB 

Funds, or approximately $25 million for distribution services 
and educational support related to the AB Funds. 

A number of factors are considered in determining the addi-
tional payments, including each firm’s AB Fund sales, assets and 
redemption rates, and the willingness and ability of the firm to 
give the Manager and ABI and their affiliates access to its 
financial advisors for educational and marketing purposes. In 
some cases, firms will include the AB Funds on a “preferred 
list.” The goal is to make the financial advisors who interact 
with current and prospective investors and shareholders more 
knowledgeable about the AB Funds so that they can provide 
suitable information and advice about the funds and related 
investor services. 

The Portfolios and ABI also make payments for recordkeeping 
and other transfer agency services to financial intermediaries 
that sell AB Fund shares. Please see “Management of the 
Portfolios—Transfer Agency and Retirement Plan Services” 
below. If paid by the Portfolios, these expenses are included in 
“Other Expenses” under “Fees and Expenses of the Portfo-
lio—Annual Portfolio Operating Expenses” in the Summary 
Information at the beginning of this Prospectus. 

If one mutual fund sponsor makes greater dis-
tribution assistance payments than another, your 
financial advisor and his or her firm may have an 
incentive to recommend one fund complex over 
another. Similarly, if your financial advisor or his 
or her firm receives more distribution assistance 
for one share class versus another, then they may 
have an incentive to recommend that class. 

Please speak with your financial advisor to learn 
more about the total amounts paid to your finan-
cial advisor and his or her firm by the Portfolios, 
the Manager, ABI and by sponsors of other mu-
tual funds he or she may recommend to you. You 
should also consult disclosures made by your fi-
nancial advisor at the time of purchase. 

As of the date of this Prospectus, ABI anticipates that the firms 
that will receive additional payments for distribution services 
and/or educational support include: 

ADP Retirement Services 
American Enterprise Investment Services 
Cadaret, Grant & Co. 
Citigroup Global Markets 
Citizens Securities 
Equitable Advisors 
FIS Brokerage Services 
Great-West Life & Annuity Insurance Co. 
Institutional Cash Distributors 
John Hancock Retirement Plan Services 
JP Morgan Securities 
Lincoln Financial Advisors Corp. 
Lincoln Financial Securities Corp. 
LPL Financial 
Merrill Lynch 
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Morgan Stanley 
Northwestern Mutual Investment Services 
One America 
Osaic, Inc. 
PNC Investments 
Principal Life 
Raymond James 
RBC Wealth Management 
Robert W. Baird 
Rockefeller Financial, LLC 
The Standard Retirement Services 
Truist Investment Services 
UBS Financial Services 
US Bancorp Investments 
Wells Fargo Advisors 

Although the Portfolios may use brokers and dealers that sell 
shares of the Portfolios to effect portfolio transactions, the 
Portfolios do not consider the sale of AB Mutual Fund shares 
as a factor when selecting brokers or dealers to effect portfolio 
transactions. 

HOW TO EXCHANGE SHARES 
You may exchange your Portfolio shares for shares of the same 
class of other AB Mutual Funds provided that: (i) the other 
fund offers the same class of shares and, in the case of retire-
ment plans, is an investment option under the plan, and 
(ii) you meet the eligibility requirements for such class in the 
Portfolio you are exchanging into. Exchanges of shares are 
made at the next-determined NAV, without sales or service 
charges after your order is received in proper form. All ex-
changes are subject to the minimum investment restrictions 
and other eligibility requirements set forth in the prospectus for 
the AB Mutual Fund whose shares are being acquired. You 
may request an exchange either directly or through your 
financial intermediary or, in the case of retirement plan partic-
ipants, by following the procedures specified by your plan 
sponsor or plan recordkeeper. In order to receive a day’s NAV, 
ABIS must receive and confirm your telephone exchange re-
quest by the Portfolio Closing Time on that day. The Portfo-
lios may modify, restrict or terminate the exchange privilege 
on 60 days’ written notice. 

HOW TO SELL OR REDEEM SHARES 
You may “redeem” your shares (i.e., sell your shares to a Portfo-
lio) on any day the New York Stock Exchange (the 
“Exchange”) is open, either directly or through your financial 
intermediary or, in the case of retirement plan participants, by 
following the procedures specified by your plan sponsor or plan 
recordkeeper. For Advisor Class and Class Z shares, if you are in 
doubt about what procedures or documents are required by 
your fee-based program or employee benefit plan to sell your 
shares, you should contact your financial intermediary. Your sale 
price will be the next-determined NAV, less any applicable 
CDSC, after ABIS receives your redemption request in proper 
form. Each Portfolio expects that it will typically take one to 
three business days following receipt of your redemption request 
in proper form to pay out redemption proceeds. However, 

while not expected, payment of redemption proceeds may take 
up to seven days from the day your request is received in proper 
form by a Portfolio by the Portfolio Closing Time. If you re-
cently purchased your shares by check or electronic funds trans-
fer, your redemption payment may be delayed until the 
Portfolio is reasonably satisfied that the check or electronic funds 
transfer has been collected (which may take up to 10 days). 

Each Portfolio expects, under normal circumstances, to use 
cash or cash equivalents held by the Portfolio to satisfy re-
demption requests. Each Portfolio may also determine to sell 
portfolio assets to meet such requests. Under certain circum-
stances, including stressed market conditions, each Portfolio 
may determine to pay a redemption request by accessing a 
bank line of credit or by distributing wholly or partly in kind 
securities from its portfolio, instead of cash. 

Sale In-Kind. Each Portfolio normally pays proceeds of a sale 
of Portfolio shares in cash. However, each Portfolio has re-
served the right to pay the sale price in whole or in part by a 
distribution in-kind of securities in lieu of cash. If the re-
demption payment is made in-kind, the securities received will 
be subject to market risk and may decline in value. In addition, 
you may incur brokerage commissions if you elect to sell the 
securities for cash. 

Selling Shares Through Your Financial Intermediary or 
Retirement Plan 
Your financial intermediary or plan recordkeeper must receive 
your sales request by the Portfolio Closing Time for you to 
receive that day’s NAV, less any applicable CDSC. Your 
financial intermediary, plan sponsor or plan recordkeeper is 
responsible for submitting all necessary documentation to the 
Portfolio and may charge you a fee for this service. 

Selling Shares Directly to the SCB Fund or the Bernstein 
Fund 
By Mail: 
• Send a signed letter of instruction or stock power, along 

with certificates, to: 

AllianceBernstein Investor Services, Inc. 
P.O. Box 786003 
San Antonio, TX 78278-6003 

• For certified or overnight deliveries, send to: 

AllianceBernstein Investor Services, Inc. 
8000 IH 10 W, 13th Floor 
San Antonio, TX 78230 

• For your protection, a bank, a member firm of a national 
stock exchange or another eligible guarantor institution must 
guarantee signatures. Stock power forms are available from 
your financial intermediary, ABIS and many commercial 
banks. Additional documentation is required for the sale of 
shares by corporations, intermediaries, fiduciaries and surviv-
ing joint owners. If you have any questions about these pro-
cedures, contact ABIS. 
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By Telephone: 
• You may redeem your shares for which no stock certificates 

have been issued by telephone request. Call ABIS at 
800-221-5672 with instructions on how you wish to receive 
your sale proceeds. 

• ABIS must receive and confirm a telephone redemption 
request by the Portfolio Closing Time for you to receive 
that day’s NAV, less any applicable CDSC. 

• For your protection, ABIS will request personal or other 
information from you to verify your identity and will gen-
erally record the calls. Neither the Portfolio nor the 
Manager, ABIS, ABI or other Portfolio agent will be liable 
for any loss, injury, damage or expense as a result of acting 
upon telephone instructions purporting to be on your behalf 
that ABIS reasonably believes to be genuine. 

• If you have selected electronic funds transfer in your Mutual 
Fund Application, the redemption proceeds will be sent di-
rectly to your bank. Otherwise, the proceeds will be mailed 
to you. 

• Redemption requests by electronic funds transfer or check 
may not exceed $100,000 per Portfolio account per day. 

• Telephone redemption is not available for shares held in 
nominee or “street name” accounts, retirement plan ac-
counts, or shares held by a shareholder who has changed his 
or her address of record within the previous 30 calendar 
days. 

FREQUENT PURCHASES AND REDEMPTIONS OF PORTFOLIO 
SHARES 
The Board of each of the SCB Fund and the Bernstein Fund 
has adopted policies and procedures designed to detect and 
deter frequent purchases and redemptions of Portfolio shares or 
excessive or short-term trading that may disadvantage long-
term Portfolio shareholders. These policies are described be-
low. There is no guarantee that the Portfolios will be able to 
detect excessive or short-term trading or to identify share-
holders engaged in such practices, particularly with respect to 
transactions in omnibus accounts. Shareholders should be 
aware that application of these policies may have adverse con-
sequences, as described below, and avoid frequent trading in 
Portfolio shares through purchases, sales and exchanges of 
shares. Each Portfolio reserves the right to restrict, reject or 
cancel, without any prior notice, any purchase or exchange 
order for any reason, including any purchase or exchange order 
accepted by any shareholder’s financial intermediary. 

Risks Associated with Excessive or Short-term Trading 
Generally. While the Portfolios will try to prevent market 
timing by utilizing the procedures described below, these 
procedures may not be successful in identifying or stopping 
excessive or short-term trading in all circumstances. By realiz-
ing profits through short-term trading, shareholders that engage 
in rapid purchases and sales or exchanges of a Portfolio’s shares 
dilute the value of shares held by long-term shareholders. Vola-
tility resulting from excessive purchases and sales or exchanges 
of Portfolio shares, especially involving large dollar amounts, 

may disrupt efficient portfolio management and cause each 
Portfolio to sell portfolio securities at inopportune times to 
raise cash to accommodate redemptions relating to short-term 
trading activity. In particular, a Portfolio may have difficulty 
implementing its long-term investment strategies if it is forced 
to maintain a higher level of its assets in cash to accommodate 
significant short-term trading activity. In addition, a Portfolio 
may incur increased administrative and other expenses due to 
excessive or short-term trading, including increased brokerage 
costs and realization of taxable capital gains. 

A Portfolio that invests significantly in securities of foreign is-
suers may be particularly susceptible to short-term trading 
strategies. This is because securities of foreign issuers are typi-
cally traded on markets that close well before the time a 
Portfolio ordinarily calculates its NAV at 4:00 p.m., Eastern 
time, which gives rise to the possibility that developments may 
have occurred in the interim that would affect the value of 
these securities. The time zone differences among international 
stock markets can allow a shareholder engaging in a short-term 
trading strategy to exploit differences in Portfolio share prices 
that are based on closing prices of securities of foreign issuers 
established some time before a Portfolio calculates its own 
share price (referred to as “time zone arbitrage”). The Portfo-
lios have procedures, referred to as fair value pricing, designed 
to adjust closing market prices of securities of foreign issuers to 
reflect what is believed to be the fair value of those securities at 
the time a Portfolio calculates its NAV. While there is no 
assurance, the Portfolios expect that the use of fair value pric-
ing, in addition to the short-term trading policies discussed 
below, will significantly reduce a shareholder’s ability to en-
gage in time zone arbitrage to the detriment of other Portfolio 
shareholders. 

A shareholder engaging in a short-term trading strategy may 
also target a Portfolio irrespective of its investments in secu-
rities of foreign issuers. Any Portfolio that invests in securities 
that are, among other things, thinly traded, traded infrequently 
or that have limited capacity (for example, certain small-cap 
stocks, foreign securities and derivative instruments) has the 
risk that the current market price for the securities may not 
accurately reflect current market values. A shareholder may 
seek to engage in short-term trading to take advantage of these 
pricing differences (referred to as “price arbitrage”). All Portfo-
lios may be adversely affected by price arbitrage. 

Policy Regarding Short-term Trading. Purchases and 
exchanges of shares of the Portfolios should be made for 
investment purposes only. The Portfolios seek to prevent pat-
terns of excessive purchases and sales or exchanges of Portfolio 
shares to the extent they are detected by the procedures de-
scribed below, subject to the Portfolios’ ability to monitor pur-
chase, sale and exchange activity. The Portfolios reserve the 
right to modify this policy, including any surveillance or ac-
count blocking procedures established from time to time to 
effectuate this policy, at any time without notice. 

• Transaction Surveillance Procedures. The Portfolios, 
through their agents, ABI and ABIS, maintain surveillance 
procedures to detect excessive or short-term trading in 
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Portfolio shares. This surveillance process involves several 
factors, which include scrutinizing transactions in Portfolio 
shares that exceed certain monetary thresholds or numerical 
limits within a specified period of time. Generally, more 
than two exchanges of Portfolio shares during any 60-day 
period or purchases of shares followed by a sale within 60 
days will be identified by these surveillance procedures. For 
purposes of these transaction surveillance procedures, the 
Portfolios may consider trading activity in multiple accounts 
under common ownership, control or influence. Trading 
activity identified by either, or a combination, of these fac-
tors, or as a result of any other information available at the 
time, will be evaluated to determine whether such activity 
might constitute excessive or short-term trading. With re-
spect to managed or discretionary accounts for which the 
account owner gives his/her broker, investment adviser or 
other third-party authority to buy and sell Portfolio shares, 
the Portfolios may consider trades initiated by the account 
owner, such as trades initiated in connection with bona fide 
cash management purposes, separately in their analysis. 
These surveillance procedures may be modified from time 
to time, as necessary or appropriate to improve the detection 
of excessive or short-term trading or to address specific 
circumstances. 

• Account Blocking Procedures. If the Portfolios de-
termine, in their sole discretion, that a particular transaction 
or pattern of transactions identified by the transaction 
surveillance procedures described above is excessive or 
short-term trading in nature, the relevant Portfolio will take 
remedial action that may include issuing a warning, revoking 
certain account-related privileges (such as the ability to place 
purchase, sale and exchange orders over the internet or by 
phone) or prohibiting or “blocking” future purchase or ex-
change activity. However, sales of Portfolio shares back to a 
Portfolio or redemptions will continue to be permitted in 
accordance with the terms of the Portfolio’s current Pro-
spectus. As a result, unless the shareholder redeems his or her 
shares, which may have consequences if the shares have de-
clined in value, a CDSC is applicable or adverse tax con-
sequences may result, the shareholder may be “locked” into 
an unsuitable investment. A blocked account will generally 
remain blocked for 90 days. Subsequent detections of ex-
cessive or short-term trading may result in an indefinite ac-
count block or an account block until the account holder or 
the associated broker, dealer or other financial intermediary 
provides evidence or assurance acceptable to the Portfolio 
that the account holder did not or will not in the future 
engage in excessive or short-term trading. 

• Applications of Surveillance Procedures and Re-
strictions to Omnibus Accounts. Omnibus account ar-
rangements are common forms of holding shares of the 
Portfolios, particularly among certain brokers, dealers and 
other financial intermediaries, including sponsors of retire-
ment plans and variable insurance products. The Portfolios 
apply their surveillance procedures to these omnibus ac-
count arrangements. As required by SEC rules, the Portfo-
lios have entered into agreements with all of their financial 

intermediaries that require the financial intermediaries to 
provide the Portfolios, upon the request of the Portfolios or 
their agents, with individual account level information 
about their transactions. If the Portfolios detect excessive 
trading through their monitoring of omnibus accounts, in-
cluding trading at the individual account level, the financial 
intermediaries may also execute instructions from the 
Portfolios to take actions to curtail the activity, which may 
include applying blocks to accounts to prohibit future pur-
chases and exchanges of Portfolio shares. For certain retire-
ment plan accounts, the Portfolios may request that the 
retirement plan or other intermediary revoke the relevant 
participant’s privilege to effect transactions in Portfolio 
shares via the internet or telephone, in which case the rele-
vant participant must submit future transaction orders via 
the U.S. Postal Service (i.e., regular mail). 

HOW THE PORTFOLIOS VALUE THEIR SHARES 
Each Portfolio’s NAV is calculated at the close of regular trad-
ing on any day the Exchange is open (ordinarily, 4:00 p.m., 
Eastern time, but sometimes earlier, as in the case of scheduled 
half-day trading or unscheduled suspensions of trading). To 
calculate NAV, each Portfolio’s assets are valued and totaled, 
liabilities are subtracted, and the balance, called net assets, is 
divided by the number of shares outstanding. If a Portfolio 
invests in securities that are primarily traded on foreign ex-
changes that trade on weekends or other days when the Portfo-
lio does not price its shares, the NAV of the Portfolio’s shares 
may change on days when shareholders will not be able to 
purchase or redeem their shares in the Portfolio. 

Each Portfolio values its securities at market value determined 
on the basis of market quotations or, if market quotations are 
not readily available or are unreliable, at “fair value” as de-
termined in accordance with procedures approved by each 
Portfolio’s Board. Pursuant to these procedures, the Manager, 
as each Portfolio’s “valuation designee” pursuant to Rule 2a-5 
under the 1940 Act, is responsible for making all fair value de-
terminations relating to a Portfolio’s portfolio investments, sub-
ject to oversight by the Portfolio’s Board. When making a fair 
value determination, the Manager may take into account any 
factors it deems appropriate. The Manager may determine fair 
value based upon developments related to a specific security, 
current valuations of foreign stock indices (as reflected in U.S. 
futures markets) and/or U.S. sector or broader stock market 
indices. The prices of securities used by a Portfolio to calculate 
its NAV may differ from quoted or published prices for the 
same securities. Making a fair value determination involves 
subjective judgments, and it is possible that the fair value de-
termined for a security is materially different than the value 
that could be realized upon the sale of that security. 

The Portfolios expect to use fair value pricing for securities 
primarily traded on U.S. exchanges under certain circum-
stances, such as the early closing of the exchange on which a 
security is traded or suspension of trading in the security, or for 
securities for which market quotations are not readily available 
or deemed unreliable (including restricted securities). The Port-
folios use fair value pricing routinely for securities primarily 
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traded in non-U.S. markets because, among other things, most 
foreign markets close well before the Portfolios ordinarily value 
their securities at 4:00 p.m., Eastern time. The earlier close of 
these foreign markets gives rise to the possibility that significant 
events, including broad market moves, may have occurred in 
the interim. Factors considered in fair value pricing may in-
clude, but are not limited to, interest rates, foreign currency 
exchange rates, levels of publicly available benchmarks, prices of 
futures contracts or comparable securities, or information ob-
tained by analysis of the issuers’ financial statements. Because 
most fixed income securities are not traded on exchanges, they 
are primarily valued using fair value prices provided by 

independent pricing services when the valuation designee rea-
sonably believes that such prices reflect the fair value of the 
instruments. 

The Manager has established a valuation committee of senior offi-
cers and employees of the Manager (“Valuation Committee”) to 
fulfill its responsibilities as each Portfolio’s valuation designee, 
which operates under the policies and procedures approved by 
the Board, to value each Portfolio’s assets on behalf of the 
Portfolio. The Valuation Committee values Portfolio assets as 
described above. More information about the valuation of the 
Portfolios’ assets is available in the Portfolios’ SAI. 
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MANAGEMENT OF THE PORTFOLIOS 

INVESTMENT MANAGER 
Each Portfolio’s Manager is AllianceBernstein L.P., 501 Com-
merce Street, Nashville, TN 37203. The Manager, which is a 
controlled indirect subsidiary of Equitable Holdings, Inc., is a 
leading global investment adviser supervising client accounts 
with assets as of September 30, 2023 totaling approximately 
$669 billion (of which approximately $131 billion represented 
assets of registered investment companies sponsored by the 
Manager). As of September 30, 2023, the Manager managed 
retirement assets for many of the largest public and private 
employee benefit plans (including 17 of the nation’s FOR-
TUNE 100 companies), for public employee retirement funds 
in 32 of the 50 states, for investment companies, and for foun-
dations, endowments, banks and insurance companies world-
wide. The 28 registered investment companies managed by the 
Manager, comprising approximately 94 separate investment 
portfolios, had as of September 30, 2023 approximately 
2.7 million shareholder accounts. 

The Manager provides investment advisory services and order 
placement facilities for the Portfolios. For these advisory serv-
ices, each of the Portfolios paid the Manager, during its most 
recent fiscal year, a percentage of average net assets as follows: 

Portfolio 

Fee as a Percentage of
Average Net

Assets 
Fiscal Year

Ended 

AB Emerging Markets Portfolio 0.95% 9/30/23 
AB Intermediate New York Municipal 

Portfolio 0.41% 9/30/23 
AB Intermediate California Municipal 

Portfolio 0.42% 9/30/23 
AB Intermediate Diversified Municipal 

Portfolio 0.36% 9/30/23 
AB Intermediate Duration Portfolio 0.44% 9/30/23 
International Strategic Equities Portfolio 0.67% 9/30/23 
International Small Cap Portfolio 1.00% 9/30/23 
Small Cap Core Portfolio 0.80% 9/30/23 

The Manager has contractually agreed to waive its manage-
ment fees and/or to bear expenses of certain Portfolios of the 
Bernstein Fund through January 28, 2025, to the extent neces-
sary to prevent total Portfolio operating expenses (excluding 
acquired fund fees and expenses other than the advisory fees of 
any AB Mutual Funds in which the Portfolio may invest, 
interest expense, taxes, extraordinary expenses, and brokerage 
commissions and other transaction costs), on an annualized ba-
sis, as follows: 

Portfolio 
Expense 

Limitation 

International Small Cap Portfolio 
Class Z 1.10% 

Small Cap Core Portfolio 
Class Z 1.05% 

A discussion regarding the basis for the Board’s approval of 
each Portfolio’s investment advisory agreement is available in 
the Portfolio’s annual report to shareholders for the fiscal year 
ended September 30, 2023. 

The Manager acts as an investment adviser to other persons, 
firms or corporations, including investment companies, hedge 
funds, pension funds and other institutional investors. The 
Manager may receive management fees, including performance 
fees, that may be higher or lower than the advisory fees it re-
ceives from the Portfolios. Certain other clients of the Manager 
have investment objectives and policies similar to those of a 
Portfolio. The Manager may, from time to time, make 
recommendations that result in the purchase or sale of a partic-
ular security by its other clients simultaneously with a Portfo-
lio. If transactions on behalf of more than one client during the 
same period increase the demand for securities being purchased 
or the supply of securities being sold, there may be an adverse 
effect on price or quantity. It is the policy of the Manager to 
allocate advisory recommendations and the placing of orders in 
a manner that is deemed equitable by the Manager to the ac-
counts involved, including the Portfolios. When two or more 
of the clients of the Manager (including a Portfolio) are pur-
chasing or selling the same security on a given day from the 
same broker-dealer, such transactions are averaged as to price. 
The securities are then allocated to participating accounts using 
automated algorithms designed to achieve a fair, equitable and 
objective distribution of the securities over time. 

PORTFOLIO MANAGERS: 
The day-to-day management of, and investment decisions for, 
the AB Emerging Markets Portfolio are made by the Emerg-
ing Markets Team, comprised of senior portfolio managers. 

The following table lists the persons within the Emerging 
Markets Team with the most significant responsibility for the 
day-to-day management of the Portfolio, the length of time 
that each person has been jointly and primarily responsible for 
the Portfolio, and each person’s principal occupation during 
the past five years: 

Employee; Length of Service; Title 
Principal Occupation During 

the Past Five (5) Years 

Sergey Davalchenko; since 2022; Senior 
Vice President of the Manager 

Senior Vice President of the Manager, 
with which he has been associated 
since prior to 2019. Chief Investment 
Officer—Emerging Market Growth 
Equities since 2022. 

Stuart Rae; since 2023; Senior Vice 
President of the Manager 

Senior Vice President of the Manager, 
with which he has been associated in a 
substantially similar capacity since prior to 
2019. Chief Investment Officer—
Emerging Markets Value Equities since 
2023 and Chief Investment Officer—
Asia-Pacific Value Equities since prior to 
2019. 

Sammy Suzuki; since January 2024; Senior 
Vice President of the Manager 

Senior Vice President of the Manager, 
with which he has been associated 
since prior to 2019. Head—Emerging 
Markets Equities. 
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The day-to-day management of, and investment decisions for, 
the Fixed-Income Municipal Portfolios are made by the 
Municipal Bond Investment Team. 

The following table lists the persons within the Municipal 
Bond Investment Team with the most significant responsibility 
for the day-to-day management of the Portfolios, the length of 
time that each person has been jointly and primarily respon-
sible for the Portfolios, and each person’s principal occupation 
during the past five years: 

Employee; Length of Service; Title 
Principal Occupation During 

the Past Five (5) Years 

Daryl Clements; since 2022; Senior Vice 
President of the Manager 

Senior Vice President of the Manager, 
with which he has been associated 
since prior to 2019. 

Matthew J. Norton; since 2016; Senior Vice 
President of the Manager 

Senior Vice President of the Manager, 
with which he has been associated in a 
substantially similar capacity since prior 
to 2019. He is also Chief Investment 
Officer—Municipal Bonds. 

Andrew D. Potter; since 2018; Vice 
President of the Manager 

Vice President of the Manager, with 
which he has been associated since 
prior to 2019. 

The day-to-day management of, and investment decisions for, 
the AB Intermediate Duration Portfolio are made by the 
Manager’s U.S. Investment Grade: Core Fixed Income Team. 

The following table lists the persons within the U.S. Invest-
ment Grade: Core Fixed Income Team with the most sig-
nificant responsibility for the day-to-day management of the 
Portfolio, the length of time that each person has been jointly 
and primarily responsible for the Portfolio, and each person’s 
principal occupation during the past five years: 

Employee; Length of Service; Title 
Principal Occupation During 

the Past Five (5) Years 

Michael Canter; since 2016; Senior Vice 
President of the Manager 

Senior Vice President of the Manager, 
with which he has been associated in a 
substantially similar capacity to his 
current position since prior to 2019, 
and Director and Chief Investment 
Officer—Securitized Assets. 

Matthew S. Sheridan; since 2023; Senior 
Vice President of the Manager 

Senior Vice President of the Manager, 
with which he has been associated 
since prior to 2019. Director—US 
Multi-Sector Fixed Income. 

Serena Zhou; since January 2024; Senior 
Vice President of the Manager 

Senior Vice President of the Manager, 
with which she has been associated 
since prior to 2019. 

The day-to-day management of, and investment decisions for, 
the International Strategic Equities Portfolio are made by 
a team comprised of senior portfolio managers. 

The following table lists the person with the most significant 
responsibility for the day-to-day management of the Portfolio, 
the length of time that the person has been primarily respon-

sible for the Portfolio, and the person’s principal occupation 
during the past five years: 

Employee; Length of Service; Title 
Principal Occupation During 

the Past Five (5) Years 

Vivian Chen; since 2023; Senior Vice 
President of the Manager 

Senior Vice President of the Manager, 
with which she has been associated 
since prior to 2019. 

Stuart Rae; since 2015; Senior Vice 
President of the Manager 

Senior Vice President of the Manager, 
with which he has been associated in a 
substantially similar capacity since prior 
to 2019. Chief Investment Officer—
Emerging Markets Value Equities since 
2023 and Chief Investment Officer—
Asia-Pacific Value Equities since prior to 
2019. 

The day-to-day management of, and investment decisions for, 
the International Small Cap Portfolio are made by a team 
comprised of senior portfolio managers. 

The following table lists the persons with the most significant 
responsibility for the day-to-day management of the Portfolio, 
the length of time that each person has been jointly and 
primarily responsible for the Portfolio, and each person’s 
principal occupation during the past five years: 

Employee; Length of Service; Title 
Principal Occupation During 

the Past Five (5) Years 

Andrew Birse; since 2015; Senior Vice 
President of the Manager 

Senior Vice President of the Manager, 
with which he has been associated in a 
similar capacity since prior to 2019. He 
is also Chief Investment Officer—
European Value Equities since 2022 
and International Small Cap Equities 
since 2021. 

Peter Chocian; since 2015; Senior Vice 
President of the Manager 

Senior Vice President of the Manager, 
with which he has been associated in a 
similar capacity since prior to 2019. 

Nelson Yu; since 2016; Senior Vice 
President of the Manager 

Senior Vice President and Head of 
Equities of the Manager, with which he 
has been associated since prior to 
2019. 

The day-to-day management of, and investment decisions for, 
the Small Cap Core Portfolio are made by a team com-
prised of senior portfolio managers. 

The following table lists the persons with the most significant 
responsibility for the day-to-day management of the Portfolio, 
the length of time that each person has been jointly and 
primarily responsible for the Portfolio, and each person’s 
principal occupation during the past five years: 

Employee; Length of Service; Title 
Principal Occupation During 

the Past Five (5) Years 

Samantha Lau; since 2015; Senior Vice 
President of the Manager 

Senior Vice President of the Manager, 
with which she has been associated in 
a similar capacity since prior to 2019. 
Chief Investment Officer—Small and 
SMID Cap Growth Equities. 

Erik A. Turenchalk; since 2020; Senior Vice 
President of the Manager 

Senior Vice President of the Manager, 
with which he has been associated in a 
similar capacity since prior to 2019. 

The Portfolios’ SAI provides additional information about the 
portfolio managers’ compensation, other accounts managed by 
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the portfolio managers, and the portfolio managers’ ownership 
of securities in the Portfolios. 

TRANSFER AGENCY AND RETIREMENT PLAN SERVICES 
ABIS acts as the transfer agent for the Portfolios. ABIS, an 
indirect wholly-owned subsidiary of the Manager, registers 
the transfer, issuance and redemption of Portfolio shares and 
disburses dividends and other distributions to Portfolio 
shareholders. 

Many Portfolio shares are owned by financial intermediaries for the 
benefit of their customers. Retirement plans may also hold Portfo-
lio shares in the name of the plan, rather than the participant. In 
those cases, the Portfolios often do not maintain an account for 
you. Thus, some or all of the transfer agency functions for these 
and certain other accounts are performed by the financial inter-
mediaries and plan recordkeepers. Financial intermediaries and re-
cordkeepers, who may have affiliated financial intermediaries who 
sell shares of the AB Mutual Funds, may be paid by a Portfolio, the 
Manager, ABI and ABIS (i) account fees in amounts up to $19 per 
account per annum, (ii) asset-based fees of up to 0.25% (except in 
respect of a limited number of intermediaries) per annum of the 
average daily assets held through the intermediary, or (iii) a 

combination of both. These amounts include fees for shareholder 
servicing, sub-transfer agency, sub-accounting and recordkeeping 
services. These amounts do not include fees for shareholder servic-
ing that may be paid separately by the Portfolio pursuant to its 
Rule 12b-1 plan. Amounts paid by a Portfolio for these services are 
included in “Other Expenses” under “Fees and Expenses of the 
Portfolio” in the Summary Information section of this Prospectus. 
In addition, the financial intermediaries may be affiliates of entities 
that receive compensation from the Manager or ABI for maintain-
ing retirement plan “platforms” that facilitate trading by affiliated 
and non-affiliated financial intermediaries and recordkeeping for 
retirement plans. 

Because financial intermediaries and plan recordkeepers may be 
paid varying amounts per class for sub-transfer agency and re-
lated recordkeeping services, the service requirements of which 
may also vary by class, this may create an additional incentive 
for financial intermediaries and their financial advisors to favor 
one fund complex over another or one class of shares over 
another. 

For more information, please refer to the Portfolios’ SAI, call 
your financial advisor or visit our website at www.abfunds.com. 
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DIVIDENDS, DISTRIBUTIONS AND TAXES 

Each Portfolio’s income dividends and capital gains distributions, 
if any, declared by a Portfolio on its outstanding shares will, at 
the election of each shareholder, be paid in cash or in additional 
shares of the same class of shares of that Portfolio. If paid in 
additional shares, the shares will have an aggregate NAV as of 
the close of business on the declaration date of the dividend or 
distribution equal to the cash amount of the dividend or dis-
tribution. You may make an election to receive dividends and 
distributions in cash or in shares at the time you purchase shares. 
Your election can be changed at any time prior to a record date 
for a dividend. There is no sales or other charge in connection 
with the reinvestment of dividends or capital gains distributions. 
Cash dividends may be paid by check, or, at your election, elec-
tronically via the ACH network. 

If you receive an income dividend or capital gains distribution 
in cash you may, within 120 days following the date of its 
payment, reinvest the dividend or distribution in additional 
shares of that Portfolio without charge by returning to the 
Manager, with appropriate instructions, the check representing 
the dividend or distribution. Thereafter, unless you otherwise 
specify, you will be deemed to have elected to reinvest all sub-
sequent dividends and distributions in shares of that Portfolio. 

While it is the intention of each Portfolio to distribute to its 
shareholders substantially all of each fiscal year’s net income 
and net realized capital gains, if any, the amount and timing of 
any dividend or distribution will depend on the realization by 
the Portfolio of income and capital gains from investments. 
There is no fixed dividend rate and there can be no assurance 
that a Portfolio will pay any dividends or realize any capital 
gains. The final determination of the amount of a Portfolio’s 
return of capital distributions for the period will be made after 
the end of each calendar year. 

You will normally have to pay federal income tax, and any 
state or local income taxes, on the distributions you receive 
from a Portfolio, whether you take the distributions in cash or 
reinvest them in additional shares. Distributions of net capital 
gains from the sale of investments that a Portfolio owned for 
more than one year and that are properly reported as capital 
gain dividends are taxable as long-term capital gains. Dis-
tributions of dividends to a Portfolio’s non-corporate share-
holders may be treated as “qualified dividend income,” which 
is taxed at reduced rates, if such distributions are derived 
from, and reported by a Portfolio as, “qualified dividend 
income” and provided that holding period and other require-
ments are met by both the shareholder and the Portfolio. 
“Qualified dividend income” generally is income derived 
from dividends from U.S. corporations and “qualified foreign 
corporations.” Since an AB Fixed-Income Portfolio’s invest-
ment income is derived from interest rather than dividends, no 
portion of its distributions will be eligible for the dividends-
received deduction available to corporations, and for non-
corporate shareholders no portion of such distributions will be 
treated as “qualified dividend income” taxable at the same 

potential tax rates applicable to long-term capital gains. Other 
distributions by a Portfolio are generally taxable to you as 
ordinary income. For tax years beginning after December 31, 
2017 and before January 1, 2026, a Portfolio may also report 
dividends eligible for a 20% “qualified business income” de-
duction for non-corporate US shareholders to the extent the 
Portfolio’s income is derived from ordinary REIT dividends, 
reduced by allocable Portfolio expenses, provided that holding 
period and other requirements are met by both the shareholder 
and the Portfolio. Dividends declared in October, November, 
or December and paid in January of the following year are tax-
able as if they had been paid the previous December. A Portfo-
lio will notify you as to how much of the Portfolio’s 
distributions, if any, qualify for these reduced tax rates. 

Long-term capital gains are taxed at a maximum federal in-
come tax rate of 15% or 20% for individuals, depending on 
whether their incomes exceed certain threshold amounts, 
which are adjusted annually for inflation, and short-term capital 
gains and other ordinary income are taxed at a maximum 
federal income tax rate of 37%. A 3.8 percent Medicare con-
tribution tax is imposed on net investment income, including 
interest, dividends, and capital gains, of U.S. individuals with 
income exceeding $200,000 (or $250,000 if married filing 
jointly), and of estates and trusts. 

Investment income received by a Portfolio from sources within 
foreign countries may be subject to foreign income taxes 
withheld at the source. To the extent that any Portfolio is li-
able for foreign income taxes withheld at the source, the 
Portfolio intends, if possible, to operate so as to meet the re-
quirements of the Code to “pass through” to the Portfolio’s 
shareholders credits for foreign income taxes paid (or to permit 
shareholders to claim a deduction for such foreign taxes), but 
there can be no assurance that any Portfolio will be able to do 
so. Furthermore, a shareholder’s ability to claim a foreign tax 
credit or deduction for foreign taxes paid by a Portfolio may be 
subject to certain limitations imposed by the Code, as a result 
of which a shareholder may not be permitted to claim a credit 
or deduction for all or a portion of the amount of such taxes. 

Under certain circumstances, if a Portfolio realizes losses (e.g., 
from fluctuations in currency exchange rates) after paying a 
dividend, all or a portion of the dividend may subsequently be 
characterized as a return of capital. Returns of capital are gen-
erally nontaxable, but will reduce a shareholder’s basis in shares 
of the Portfolio. If that basis is reduced to zero (which could 
happen if the shareholder does not reinvest distributions and 
returns of capital are significant), any further returns of capital 
will be taxable as a capital gain. 

For tax purposes, an exchange of Portfolio shares for shares in a 
different fund is treated as a sale of Portfolio shares. 

The sale or exchange of Portfolio shares is a taxable transaction 
for federal income tax purposes. 
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If you buy shares just before a Portfolio deducts a distribution 
from its NAV, you will pay the full price for the shares and 
then receive a portion of the price back as a distribution, which 
may be taxable. 

As a result of entering into swap contracts, a Portfolio may 
make or receive periodic net payments. A Portfolio may also 
make or receive a payment when a swap is terminated prior to 
maturity through an assignment of the swap or other closing 
transaction. Periodic net payments will generally constitute 
taxable ordinary income or loss, while termination of a swap 
will generally result in capital gain or loss (which will be a 
long-term capital gain or loss if a Portfolio has been a party to 
the swap for more than one year). With respect to certain types 
of swaps, a Portfolio may be required to currently recognize 
income or loss with respect to future payments on such swaps 
or may elect under certain circumstances to mark such swaps to 
market annually for tax purposes as ordinary income or loss. 
Periodic net payments that would otherwise constitute ordi-
nary deductions but are allocable under the Code to exempt-
interest dividends will not be allowed as a deduction but 
instead will reduce net tax-exempt income. 

This Prospectus summarizes only some of the tax implications 
you should consider when investing in a Portfolio. Each year 
shortly after December 31, each Portfolio will send you tax 
information stating the amount and type of all its distributions 
for the year. You are encouraged to consult your tax adviser 
about the federal, state, and local tax consequences in your par-
ticular circumstances, as well as about any possible foreign tax 
consequences. 

A Portfolio may experience relatively large redemptions due to 
transactions in Portfolio shares by significant investors. If large 
shareholder redemptions occur, a Portfolio could be required 
to sell portfolio securities resulting in the Portfolio’s realization 
of net capital gains, which could be significant. Certain 
investment advisers, including an affiliate of the Manager, pro-
vide tax management services to their clients that invest in the 
Portfolios. As part of these services, those investment advisers 
conduct year-end tax trading on behalf of their clients to offset 
capital gains taxes where possible, which may result in buying 
and selling shares in one or more of the Portfolios. These 
transactions could result in a Portfolio experiencing temporary 
asset inflows or outflows at year end. The Manager’s affiliate 
coordinates with the Manager to try to ensure that the im-
plementation of its tax management strategies will not com-
promise the interests of any Portfolio or its shareholders, and 
the Manager considers that it has a fiduciary duty to both the 
Portfolios and its affiliate’s clients. The implementation of tax 
management strategies by such investment advisers may require 
a Portfolio to sell portfolio securities to satisfy redemption re-
quests or increase asset allocations to cash or cash equivalents, 
which could result in the Portfolio’s realization of capital gains. 
If a significant amount of a Portfolio’s assets is allocated to cash 
or cash equivalents, it may be more difficult for the Portfolio to 
achieve its investment objective. Implementation of tax man-
agement strategies may also require a Portfolio to incur trans-
action costs, which will reduce its return. 

Non-U.S. Shareholders 
A 30% withholding tax is currently imposed on dividends, in-
terest and other income items paid to: (i) foreign financial in-
stitutions including non-U.S. investment funds unless they 
agree to collect and disclose to the IRS information regarding 
their direct and indirect U.S. account holders and (ii) certain 
other foreign entities unless they certify certain information 
regarding their direct and indirect U.S. owners. To avoid 
withholding, foreign financial institutions will need to: (i) enter 
into agreements with the IRS that state that they will pro-
vide the IRS information including the names, addresses and 
taxpayer identification numbers of direct and indirect U.S. 
account holders, comply with due diligence procedures with 
respect to the identification of U.S. accounts, report to the IRS 
certain information with respect to U.S. accounts maintained, 
agree to withhold tax on certain payments made to non-
compliant foreign financial institutions or to account holders 
who fail to provide the required information, and determine 
certain other information as to their account holders, or (ii) in 
the event that an applicable intergovernmental agreement and 
implementing legislation are adopted, provide local revenue 
authorities with similar account holder information. Other for-
eign entities will need to provide the name, address, and tax-
payer identification number of each substantial U.S. owner or 
certifications of no substantial U.S. ownership unless certain 
exceptions apply. 

If you are a nonresident alien individual or a foreign corpo-
ration for federal income tax purposes, please see the Portfo-
lios’ SAI for information on how you will be taxed as a result 
of holding shares in the Portfolios. 

AB Fixed-Income Municipal Portfolios 
Distributions to shareholders out of tax-exempt interest income 
earned by an AB Fixed-Income Municipal Portfolio are not 
subject to federal income tax. Under current tax law, some in-
dividuals may be subject to the AMT on distributions to 
shareholders out of income from the AMT-Subject bonds in 
which all AB Fixed-Income Municipal Portfolios invest. Dis-
tributions out of taxable interest, other investment income, and 
net realized short-term capital gains are taxable to shareholders 
as ordinary income. Any distributions of long-term capital 
gains generally will be taxable to you as long-term capital gains 
regardless of how long you have held your shares. 

Interest on indebtedness incurred by shareholders to purchase 
or carry shares of an AB Fixed-Income Municipal Portfolio is 
not deductible for federal income tax purposes. Further, per-
sons who are “substantial users” (or related persons) of facilities 
financed by AMT-Subject bonds should consult their tax ad-
visers before purchasing shares of an AB Fixed-Income 
Municipal Portfolio. 

The AB Fixed-Income Municipal Portfolios principally invest 
in municipal securities and anticipate that substantially all of 
their dividends will be exempt from regular federal income 
taxes. Shareholders may be subject to state and local taxes on 
distributions from an AB Fixed-Income Municipal Portfolio, 
including distributions that are exempt from federal income 
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taxes. The AB Fixed-Income Municipal Portfolios will report 
annually to shareholders the percentage and source of interest 
earned by an AB Fixed-Income Municipal Portfolio that is 
exempt from federal income tax and, except in the case of the 
AB Intermediate Diversified Municipal Portfolio, relevant state 
and local personal income taxes. 

Each investor should consult his or her own tax adviser to de-
termine the tax status, with regard to his or her tax situation, of 
distributions from the AB Fixed-Income Municipal Portfolios. 

State Portfolios 
AB Intermediate California Municipal Portfolio. It is an-
ticipated that substantially all of the dividends paid by these 
Portfolios will be exempt from California personal income tax. 
Dividends will be exempt from this tax to the extent derived 
from interest income from municipal securities issued by the 
State of California or its political subdivisions. Distributions of 

capital gains will be subject to California personal income tax. 
Distributions paid to corporate shareholders will be subject to 
the California corporate franchise tax but exempt from the 
California corporate income tax. 

AB Intermediate New York Municipal Portfolio. It is 
anticipated that substantially all of the dividends paid by these 
Portfolios will be exempt from New York State and New 
York City personal and fiduciary income taxes. Distributions of 
capital gains will be subject to these taxes. Interest on 
indebtedness incurred to buy or carry shares of the Portfolios 
generally will not be deductible for New York income tax 
purposes. Distributions paid to corporate shareholders will be 
included in New York entire net income for purposes of the 
New York State franchise tax and the New York City general 
corporation tax. The value of shares of the Portfolios will be 
included in computing investment capital or business capital 
(but not both) for purposes of the franchise tax. 
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GENERAL INFORMATION 

Under unusual circumstances, a Portfolio may suspend re-
demptions or postpone payment for up to seven days or lon-
ger, as permitted by federal securities law. The Portfolios 
reserve the right to close an account that has remained below 
$1,000 for 90 days. 

During drastic economic or market developments, you might 
have difficulty in reaching ABIS by telephone, in which event 
you should issue written instructions to ABIS. ABIS is not re-
sponsible for the authenticity of telephone requests to purchase, 
sell, or exchange shares. ABIS will employ reasonable proce-
dures to verify that telephone requests are genuine, and could 
be liable for losses resulting from unauthorized transactions if it 
failed to do so. Dealers and agents may charge a commission 
for handling telephone requests. The telephone service may be 
suspended or terminated at any time without notice. 

Shareholder Services. ABIS offers a variety of shareholder 
services. For more information about these services or your 

account, call ABIS’s toll-free number, 800-221-5672. Some 
services are described in the Mutual Fund Application. 

Householding. Many shareholders of the AB Mutual Funds 
have family members living in the same home who also own 
shares of the same Portfolios. In order to reduce the amount of 
duplicative mail that is sent to homes with more than one 
Portfolio account and to reduce expenses of the Portfolios, all 
AB Mutual Funds will, until notified otherwise, send only one 
copy of each prospectus, shareholder report and proxy state-
ment to each household address. This process, known as 
“householding,” does not apply to account statements, con-
firmations, or personal tax information. If you do not wish to 
participate in householding, or wish to discontinue house-
holding at any time, call ABIS at 800-221-5672. We will re-
sume separate mailings for your account within 30 days of your 
request. 
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GLOSSARY OF INVESTMENT TERMS 

TYPES OF SECURITIES 
AMT-Subject bonds are municipal securities with interest 
that is an item of “tax preference” and thus subject to the 
AMT when received by a person in a tax year during which 
the person is subject to the AMT. These securities are primar-
ily private activity bonds, including revenue bonds. 

Bonds are interest-bearing or discounted securities that obli-
gate the issuer to pay the bond holder a specified sum of 
money, usually at specified intervals, and to repay the principal 
amount of the loan at maturity. 

Convertible securities are fixed-income securities that are 
convertible into common stock. 

Depositary Receipts include American Depositary Receipts 
(“ADRs”), European Depositary Receipts (“EDRs”), Global 
Depositary Receipts (“GDRs”) and other types of depositary 
receipts. 

Equity securities include (i) common stocks, partnership in-
terests, business trust shares and other equity or ownership 
interests in business enterprises and (ii) securities convertible 
into, and rights and warrants to subscribe for the purchase of, 
such stocks, shares and interests. 

Fixed-income securities, such as bonds or notes, entitle the 
owner to receive a specified sum of money (interest) at set in-
tervals as well as the principal amount of the security at its 
maturity. 

Municipal securities are debt obligations issued by states, ter-
ritories and possessions of the United States and the District of 
Columbia, and their political subdivisions, duly constituted 
authorities and corporations. Municipal securities include mu-
nicipal bonds, which are intended to meet longer-term capital 
needs and municipal notes, which are intended to fulfill short-
term capital needs. 

Rule 144A securities are securities that may be resold under 
Rule 144A of the Securities Act of 1933, as amended. 

U.S. government securities are securities issued or guaranteed 
by the U.S. government, its agencies or instrumentalities, 
including obligations that are issued by private issuers that are 
guaranteed as to principal or interest by the U.S. government, its 
agencies or instrumentalities, or by certain government-
sponsored entities (entities chartered by or sponsored by Act of 
Congress). These securities include securities backed by the full 
faith and credit of the United States, those supported by the right 
of the issuer to borrow from the U.S. Treasury, and those 
backed only by the credit of the issuing agency or entity itself. 
The first category includes U.S. Treasury securities (which are 
U.S. Treasury bills, notes, and bonds) and certificates issued by 
the Government National Mortgage Association. U.S. govern-
ment securities not backed by the full faith and credit of the 
United States or a right to borrow from the U.S. Treasury in-
clude certificates issued by the Federal National Mortgage 
Association and the Federal Home Loan Mortgage Corporation. 

RATING AGENCIES AND INDEXES 
Bloomberg 1-10 Year Blend Index—The Bloomberg 1-10 
Year Blend Index is the 1-10 Year Blend (1-12) component of 
the Bloomberg Municipal Bond Index, which represents the 
performance of the long-term tax-exempt bond market 
consisting of investment-grade bonds. 

Bloomberg U.S. Aggregate Bond Index—The Bloom-
berg U.S. Aggregate Bond Index represents securities that are 
SEC-registered, taxable, and dollar denominated. The index 
covers the U.S. investment grade fixed rate bond market, with 
index components for government and corporate securities, 
mortgage pass-through securities, and asset-backed securities. 
These major sectors are subdivided into more specific indices 
that are calculated and reported on a regular basis. 

Fitch is Fitch Ratings, Inc. 

Moody’s is Moody’s Investors Service, Inc. 

MSCI ACWI ex USA Index—The MSCI ACWI ex USA 
Index measures the performance of the large- and mid-cap 
market segment across 22 of 23 developed markets (excluding 
the U.S.) and 24 emerging market countries. 

MSCI ACWI ex USA Small Cap Index—The MSCI 
ACWI ex USA Small Cap Index measures the performance of 
the small-cap market segment across 22 of 23 developed mar-
kets (excluding the U.S.) and 24 emerging market countries. 

MSCI Emerging Markets Index—The MSCI Emerging 
Markets Index is a free float-adjusted market capitalization in-
dex that is designed to measure equity market performance of 
emerging markets. The MSCI Emerging Markets Index con-
sists of the following 24 emerging market country indexes: 
Brazil, Chile, China, Colombia, Czech Republic, Egypt, 
Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, 
Mexico, Peru, Philippines, Poland, Qatar, Saudi Arabia, South 
Africa, Taiwan, Thailand, Turkey, and the United Arab 
Emirates. 

Nationally Recognized Statistical Rating Organizations, 
or NRSROs, are credit rating agencies registered with the 
SEC. NRSROs assess the creditworthiness of an obligor as 
an entity or with respect to specific securities or money mar-
ket instruments. A list of credit rating agencies currently 
registered as NRSROs can be found on the SEC’s website 
(http://www.sec.gov). 

Russell 2000 Index—The Russell 2000 Index measures the 
performance of the small-cap segment of the U.S. equity 
universe. 

S&P Global is S&P Global Ratings. 

OTHER 
1940 Act is the Investment Company Act of 1940, as 
amended. 

AMT is the federal alternative minimum tax. 
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Code is the Internal Revenue Code of 1986, as amended. 

SEC is the Securities and Exchange Commission. 

Exchange is the New York Stock Exchange. 

Net assets means the Portfolio’s net assets plus any borrowings 
for investment purposes. 

Non-U.S. company or non-U.S. issuer is an entity that 
(i) is organized under the laws of a foreign country and con-
ducts business in a foreign country, (ii) derives 50% or more of 
its total revenues from business in foreign countries, or 
(iii) issues equity or debt securities that are traded principally 
on a stock exchange in a foreign country. 
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FINANCIAL HIGHLIGHTS 

The financial highlights table is intended to help you understand each Portfolio’s financial performance for the past five years. Cer-
tain information reflects financial results for a single share of a class of the Portfolio. The total returns in the table represent the rate 
that an investor would have earned (or lost) on an investment in the Portfolio (assuming investment of all dividends and 
distributions). The information has been audited by PricewaterhouseCoopers LLP, the independent registered public accounting 
firm for each Portfolio, whose report, along with the Portfolio’s financial statements, is included in the Portfolio’s 2023 Annual 
Report, which is available upon request. 

AB Emerging Markets Portfolio 
 CLASS Z 
 Year Ended September 30, 

 2023 2022 2021 2020 2019 

Net asset value, beginning of period $ 21.81 $ 33.50 $ 27.22 $ 26.08 $ 28.43 

Income From Investment Operations      
Net investment income(a)(b) 0.30 0.45 0.59 0.39 0.57 
Net realized and unrealized gain (loss) on investment and foreign currency transactions 2.45 (9.11) 6.32 1.26 (0.93) 
Contributions from affiliates 0 0 0 0.00(c) 0.00(c) 

Total from investment operations 2.75 (8.66) 6.91 1.65 (0.36) 

Less: Dividends and Distributions      
Dividends from net investment income (0.38) (0.75) (0.63) (0.51) (0.40) 
Distributions from net realized gain on investment transactions 0 (2.28) 0 0 (1.59) 

Total dividends and distributions (0.38) (3.03) (0.63) (0.51) (1.99) 

Net asset value, end of period $ 24.18 $ 21.81 $ 33.50 $ 27.22 $ 26.08 

Total Return      
Total investment return based on net asset value(d)(e) 12.60% (28.43)% 25.56% 6.33% (0.66)% 

Ratios/Supplemental Data      
Net assets, end of period (000 omitted) $ 96,099 $152,537 $219,793 $181,910 $176,887 
Average net assets (000 omitted) $137,783 $198,222 $220,989 $178,143 $175,583 
Ratio to average net assets of:      

Expenses, net of waivers/reimbursements 1.04% 1.03% 1.03% 1.04% 1.04% 
Expenses, before waivers/reimbursements 1.05% 1.04% 1.03% 1.04% 1.04% 
Net investment income(b) 1.24% 1.57% 1.76% 1.50% 2.21% 

Portfolio turnover rate 58% 57% 68% 85% 92% 

See Footnote Summary on page 105. 
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AB Intermediate New York Municipal Portfolio  

 CLASS A 
 Year Ended September 30, 

 2023 2022 2021 2020 2019 

Net asset value, beginning of period $ 12.88 $ 14.25 $ 14.03 $ 14.17 $ 13.68 

Income From Investment Operations      
Net investment income(a) 0.28 0.23 0.24 0.28 0.29 
Net realized and unrealized gain (loss) on investment transactions 0.08 (1.37) 0.22 (0.14) 0.49 
Contributions from Affiliates 0(c) 0 0 0 0 

Total from investment operations 0.36 (1.14) 0.46 0.14 0.78 

Less: Dividends      
Dividends from net investment income (0.29) (0.23) (0.24) (0.28) (0.29) 

Net asset value, end of period $ 12.95 $ 12.88 $ 14.25 $ 14.03 $ 14.17 

Total Return      
Total investment return based on net asset value(d) 2.78% (8.07)% 3.26% 1.03% 5.74% 

Ratios/Supplemental Data      
Net assets, end of period (000 omitted) $79,542 $ 96,286 $116,552 $117,874 $119,718 
Average net assets (000 omitted) $89,695 $105,328 $117,041 $119,315 $121,023 
Ratio to average net assets of:      

Expenses 0.76% 0.73% 0.73% 0.72% 0.74% 
Net investment income 2.14% 1.71% 1.67% 1.98% 2.06% 

Portfolio turnover rate 20% 14% 18% 18% 18% 

 CLASS C 
 Year Ended September 30, 
 2023 2022 2021 2020 2019 

Net asset value, beginning of period $12.88 $14.25 $ 14.03 $ 14.17 $ 13.68 

Income From Investment Operations      
Net investment income(a) 0.18 0.13 0.13 0.17 0.18 
Net realized and unrealized gain (loss) on investment transactions 0.08 (1.37) 0.22 (0.13) 0.49 
Contributions from Affiliates 0(c) 0 0 0 0 

Total from investment operations 0.26 (1.24) 0.35 0.04 0.67 

Less: Dividends      
Dividends from net investment income (0.19) (0.13) (0.13) (0.18) (0.18) 

Net asset value, end of period $12.95 $12.88 $ 14.25 $ 14.03 $ 14.17 

Total Return      
Total investment return based on net asset value(d) 2.01% (8.76)% 2.47% 0.27% 4.95% 

Ratios/Supplemental Data      
Net assets, end of period (000 omitted) $3,597 $5,515 $ 8,982 $19,813 $27,143 
Average net assets (000 omitted) $4,655 $7,393 $15,076 $23,921 $29,799 
Ratio to average net assets of:      

Expenses 1.51% 1.48% 1.48% 1.48% 1.49% 
Net investment income 1.38% 0.95% 0.93% 1.23% 1.31% 

Portfolio turnover rate 20% 14% 18% 18% 18% 

See Footnote Summary on page 105. 
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 ADVISOR CLASS 
 Year Ended September 30, 
 2023 2022 2021 2020 2019 

Net asset value, beginning of period $ 12.88 $ 14.24 $ 14.03 $ 14.17 $ 13.68 

Income From Investment Operations      
Net investment income(a) 0.32 0.27 0.27 0.31 0.32 
Net realized and unrealized loss on investment transactions 0.07 (1.36) 0.21 (0.13) 0.49 
Contributions from Affiliates 0(c) 0 0 0 0 

Total from investment operations 0.39 (1.09) 0.48 0.18 0.81 

Less: Dividends      
Dividends from net investment income (0.32) (0.27) (0.27) (0.32) (0.32) 

Net asset value, end of period $ 12.95 $ 12.88 $ 14.24 $ 14.03 $ 14.17 

Total Return      
Total investment return based on net asset value(d) 3.04% (7.77)% 3.44% 1.28% 6.00% 

Ratios/Supplemental Data      
Net assets, end of period (000 omitted) $62,682 $61,511 $67,388 $64,546 $57,173 
Average net assets (000 omitted) $61,081 $64,326 $62,323 $63,077 $45,530 
Ratio to average net assets of:      

Expenses 0.51% 0.48% 0.48% 0.47% 0.49% 
Net investment income 2.40% 1.96% 1.91% 2.22% 2.30% 

Portfolio turnover rate 20% 14% 18% 18% 18% 

See Footnote Summary on page 105. 
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AB Intermediate California Municipal Portfolio  
 CLASS A 

 Year Ended September 30, 
 2023 2022 2021 2020 2019 

Net asset value, beginning of period $ 13.28 $ 14.60 $ 14.52 $ 14.44 $ 13.99 

Income From Investment Operations      
Net investment income(a) 0.31 0.22 0.22 0.26 0.28 
Net realized and unrealized gain (loss) on investment transactions 0.09 (1.33) 0.07 0.08 0.46 

Total from investment operations 0.40 (1.11) 0.29 0.34 0.74 

Less: Dividends      
Dividends from net investment income (0.32) (0.21) (0.21) (0.26) (0.29) 

Net asset value, end of period $ 13.36 $ 13.28 $ 14.60 $ 14.52 $ 14.44 

Total Return      
Total investment return based on net asset value(d) 3.03% (7.63)% 2.03% 2.39% 5.30% 

Ratios/Supplemental Data      
Net assets, end of period (000 omitted) $43,223 $57,141 $76,220 $82,318 $73,875 
Average net assets (000 omitted) $49,135 $64,530 $83,485 $79,385 $66,990 
Ratio to average net assets of:      

Expenses 0.76% 0.73% 0.73% 0.73% 0.73% 
Net investment income 2.24% 1.57% 1.48% 1.79% 1.98% 

Portfolio turnover rate 31% 23% 27% 16% 24% 

 CLASS C 
 Year Ended September 30, 
 2023 2022 2021 2020 2019 

Net asset value, beginning of period $13.28 $14.59 $14.52 $14.44 $ 13.98 

Income From Investment Operations      
Net investment income(a) 0.20 0.12 0.11 0.15 0.18 
Net realized and unrealized gain (loss) on investment transactions 0.10 (1.32) 0.06 0.08 0.46 

Total from investment operations 0.30 (1.20) 0.17 0.23 0.64 

Less: Dividends      
Dividends from net investment income (0.22) (0.11) (0.10) (0.15) (0.18) 

Net asset value, end of period $13.36 $13.28 $14.59 $14.52 $ 14.44 

Total Return      
Total investment return based on net asset value(d) 2.25% (8.26)% 1.19% 1.62% 4.59% 

Ratios/Supplemental Data      
Net assets, end of period (000 omitted) $3,257 $3,652 $4,828 $6,586 $10,910 
Average net assets (000 omitted) $3,463 $4,376 $5,934 $9,405 $11,297 
Ratio to average net assets of:      

Expenses 1.51% 1.49% 1.48% 1.48% 1.49% 
Net investment income 1.50% 0.82% 0.73% 1.05% 1.24% 

Portfolio turnover rate 31% 23% 27% 16% 24% 

See Footnote Summary on page 105. 
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 ADVISOR CLASS 
 Year Ended September 30, 

 2023 2022 2021 2020 2019 

Net asset value, beginning of period $ 13.28 $ 14.60 $ 14.52 $ 14.44 $ 13.99 

Income From Investment Operations      
Net investment income(a) 0.34 0.26 0.25 0.29 0.31 
Net realized and unrealized gain (loss) on investment transactions 0.10 (1.33) 0.08 0.08 0.46 

Total from investment operations 0.44 (1.07) 0.33 0.37 0.77 

Less: Dividends      
Dividends from net investment income (0.36) (0.25) (0.25) (0.29) (0.32) 

Net asset value, end of period $ 13.36 $ 13.28 $ 14.60 $ 14.52 $ 14.44 

Total Return      
Total investment return based on net asset value(d) 3.28% (7.40)% 2.28% 2.65% 5.56% 

Ratios/Supplemental Data      
Net assets, end of period (000 omitted) $107,640 $102,466 $82,692 $60,140 $38,534 
Average net assets (000 omitted) $123,025 $ 85,505 $70,376 $46,691 $27,392 
Ratio to average net assets of:      

Expenses 0.51% 0.48% 0.48% 0.49% 0.48% 
Net investment income 2.50% 1.86% 1.71% 2.03% 2.21% 

Portfolio turnover rate 31% 23% 27% 16% 24% 

See Footnote Summary on page 105. 
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AB Intermediate Diversified Municipal Portfolio  

 CLASS A 
 Year Ended September 30, 

 2023 2022 2021 2020 2019 

Net asset value, beginning of period $ 13.38 $ 14.81 $ 14.68 $ 14.58 $ 14.06 

Income From Investment Operations      
Net investment income(a) 0.32 0.25 0.25 0.30 0.31 
Net realized and unrealized gain (loss) on investment transactions 0.03 (1.43) 0.13 0.10 0.53 

Total from investment operations 0.35 (1.18) 0.38 0.40 0.84 

Less: Dividends      
Dividends from net investment income (0.33) (0.25) (0.25) (0.30) (0.32) 

Net asset value, end of period $ 13.40 $ 13.38 $ 14.81 $ 14.68 $ 14.58 

Total Return      
Total investment return based on net asset value(d) 2.59% (8.06)% 2.59% 2.78% 5.99% 

Ratios/Supplemental Data      
Net assets, end of period (000 omitted) $215,352 $261,936 $349,953 $271,074 $233,833 
Average net assets (000 omitted) $239,010 $303,281 $319,098 $248,192 $221,783 
Ratio to average net assets of:      

Expenses 0.69% 0.65% 0.66% 0.67% 0.66% 
Net investment income 2.37% 1.77% 1.69% 2.04% 2.18% 

Portfolio turnover rate 24% 15% 22% 20% 22% 

 CLASS C 
 Year Ended September 30, 

 2023 2022 2021 2020 2019 

Net asset value, beginning of period $ 13.37 $ 14.81 $ 14.68 $ 14.57 $ 14.05 

Income From Investment Operations      
Net investment income(a) 0.22 0.15 0.14 0.19 0.20 
Net realized and unrealized gain (loss) on investment transactions 0.04 (1.45) 0.13 0.11 0.53 

Total from investment operations 0.26 (1.30) 0.27 0.30 0.73 

Less: Dividends      
Dividends from net investment income (0.23) (0.14) (0.14) (0.19) (0.21) 

Net asset value, end of period $ 13.40 $ 13.37 $ 14.81 $ 14.68 $ 14.57 

Total Return      
Total investment return based on net asset value(d) 1.90% (8.81)% 1.82% 2.07% 5.20% 

Ratios/Supplemental Data      
Net assets, end of period (000 omitted) $10,185 $13,576 $18,542 $34,743 $42,152 
Average net assets (000 omitted) $12,234 $15,772 $28,338 $39,529 $50,386 
Ratio to average net assets of:      

Expenses 1.44% 1.40% 1.41% 1.43% 1.43% 
Net investment income 1.62% 1.02% 0.96% 1.30% 1.42% 

Portfolio turnover rate 24% 15% 22% 20% 22% 

See Footnote Summary on page 105. 
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 ADVISOR CLASS 
 Year Ended September 30, 

 2023 2022 2021 2020 2019 

Net asset value, beginning of period $ 13.36 $ 14.79 $ 14.66 $ 14.55 $ 14.04 

Income From Investment Operations      
Net investment income(a) 0.36 0.29 0.29 0.33 0.34 
Net realized and unrealized gain (loss) on investment transactions 0.02 (1.44) 0.13 0.11 0.52 

Total from investment operations 0.38 (1.15) 0.42 0.44 0.86 

Less: Dividends      
Dividends from net investment income (0.36) (0.28) (0.29) (0.33) (0.35) 

Net asset value, end of period $ 13.38 $ 13.36 $ 14.79 $ 14.66 $ 14.55 

Total Return      
Total investment return based on net asset value(d) 2.85% (7.84)% 2.85% 3.11% 6.20% 

Ratios/Supplemental Data      
Net assets, end of period (000 omitted) $445,885 $477,015 $456,386 $377,082 $278,371 
Average net assets (000 omitted) $453,119 $467,739 $419,891 $332,267 $306,629 
Ratio to average net assets of:      

Expenses 0.44% 0.40% 0.41% 0.43% 0.43% 
Net investment income 2.62% 2.04% 1.94% 2.29% 2.40% 

Portfolio turnover rate 24% 15% 22% 20% 22% 

 CLASS Z 
 Year Ended September 30, 

 2023 2022 2021 2020 2019 

Net asset value, beginning of period $ 13.38 $ 14.81 $ 14.68 $ 14.58 $ 14.06 

Income From Investment Operations      
Net investment income(a) 0.36 0.29 0.29 0.34 0.35 
Net realized and unrealized gain (loss) on investment transactions 0.03 (1.44) 0.13 0.10 0.53 

Total from investment operations 0.39 (1.15) 0.42 0.44 0.88 

Less: Dividends      
Dividends from net investment income (0.37) (0.28) (0.29) (0.34) (0.36) 

Net asset value, end of period $ 13.40 $ 13.38 $ 14.81 $ 14.68 $ 14.58 

Total Return      
Total investment return based on net asset value(b) 2.88% (7.81)% 2.87% 3.08% 6.29% 

Ratios/Supplemental Data      
Net assets, end of period (000 omitted) $449,844 $470,829 $505,365 $509,910 $844,127 
Average net assets (000 omitted) $459,325 $500,681 $485,522 $590,892 $776,520 
Ratio to average net assets of:      

Expenses 0.41% 0.39% 0.38% 0.39% 0.38% 
Net investment income 2.65% 2.05% 1.97% 2.34% 2.47% 

Portfolio turnover rate 24% 15% 22% 20% 22% 

See Footnote Summary on page 105. 
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AB Intermediate Duration Portfolio  
 CLASS A 

 Year Ended September 30, 

July 23, 
2019(a) to 

September 30, 
 2023 2022 2021 2020 2019 

Net asset value, beginning of period $11.14 $13.50 $14.03 $13.55 $13.36 

Income From Investment Operations      
Net investment income(a) 0.35(b) 0.16(b) 0.18(b) 0.15 0.04 
Net realized and unrealized gain (loss) on investment and foreign currency 

transactions (0.34) (2.22) (0.29) 0.52 0.18 

Total from investment operations 0.01 (2.06) (0.11) 0.67 0.22 

Less: Dividends and Distributions      
Dividends from net investment income (0.35) (0.17) (0.18) (0.19) (0.03) 
Distributions from net realized gain on investment transactions 0 (0.13) (0.24) 0 0 

Total dividends and distributions (0.35) (0.30) (0.42) (0.19) (0.03) 

Net asset value, end of period $10.80 $11.14 $13.50 $14.03 $13.55 

Total Return      
Total investment return based on net asset value(d) 0.10% (15.54)% (0.86)% 5.08% 1.71% 

Ratios/Supplemental Data      
Net assets, end of period (000 omitted) $ 481 $ 572 $1,741 $ 693 $ 10 
Average net assets (000 omitted) $ 537 $ 746 $1,438 $ 170 $ 10 
Ratio to average net assets of:      

Expenses, net of waivers/reimbursements 0.91% 0.90% 1.03% 1.82% 2.00%(h) 
Expenses, before waivers/reimbursements 6.62% 5.51% 3.95% 1.82% 2.00%(h) 
Net investment income 3.14%(b) 1.26%(b) 1.29%(b) 1.11% 1.34%(h) 

Portfolio turnover rate(f) 187% 122% 123% 72% 62% 

 ADVISOR CLASS 

 Year Ended September 30, 

July 23, 
2019(a) to 

September 30, 
 2023 2022 2021 2020 2019 

Net asset value, beginning of period $11.13 $13.49 $14.03 $13.55 $13.36 

Income From Investment Operations      
Net investment income(a) 0.40(b) 0.20(b) 0.21(b) 0.20 0.04 
Net realized and unrealized gain (loss) on investment and foreign currency 

transactions (0.36) (2.23) (0.29) 0.51 0.19 

Total from investment operations 0.04 (2.03) (0.08) 0.71 0.23 

Less: Dividends and Distributions      
Dividends from net investment income (0.38) (0.20) (0.22) (0.23) (0.04) 
Distributions from net realized gain on investment transactions 0 (0.13) (0.24) 0 0 

Total dividends and distributions (0.38) (0.33) (0.46) (0.23) (0.04) 

Net asset value, end of period $10.79 $11.13 $13.49 $14.03 $13.55 

Total Return      
Total investment return based on net asset value(d) 0.36% (15.33)% (0.62)% 5.28% 1.76% 

Ratios/Supplemental Data      
Net assets, end of period (000 omitted) $ 543 $ 9 $ 11 $ 11 $ 10 
Average net assets (000 omitted) $ 139 $ 11 $ 11 $ 10 $ 10 
Ratio to average net assets of:      

Expenses, net of waivers/reimbursements 0.66% 0.66% 0.86% 1.64% 1.75%(h) 
Expenses, before waivers/reimbursements 5.32% 5.53% 3.36% 1.64% 1.75%(h) 
Net investment income 3.71%(b) 1.60%(b) 1.51%(b) 1.47% 1.64%(h) 

Portfolio turnover rate(f) 187% 122% 123% 72% 62% 

See Footnote Summary on page 105. 
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 CLASS Z 

 Year Ended September 30, 

July 23, 
2019(g) to 

September 30, 
 2023 2022 2021 2020 2019 

Net asset value, beginning of period $11.13 $13.49 $14.03 $13.55 $13.36 

Income From Investment Operations      
Net investment income(a) 0.39(b) 0.21(b) 0.24(b) 0.31 0.07 
Net realized and unrealized gain (loss) on investment and foreign currency 

transactions (0.33) (2.23) (0.29) 0.51 0.18 

Total from investment operations 0.06 (2.02) (0.05) 0.82 0.25 

Less: Dividends and Distributions      
Dividends from net investment income (0.40) (0.21) (0.25) (0.34) (0.06) 
Distributions from net realized gain on investment transactions 0 (0.13) (0.24) 0 0 

Total dividends and distributions (0.40) (0.34) (0.49) (0.34) (0.06) 

Net asset value, end of period $10.79 $11.13 $13.49 $14.03 $13.55 

Total Return      
Total investment return based on net asset value(d) 0.47%(i) (15.26)%(i) (0.40)% 6.16% 1.95% 

Ratios/Supplemental Data      
Net assets, end of period (000 omitted) $ 8 $ 8 $ 10 $ 10 $ 10 
Average net assets (000 omitted) $ 8 $ 9 $ 10 $ 10 $ 10 
Ratio to average net assets of:      

Expenses, net of waivers/reimbursements 0.57% 0.57% 0.63% 0.82% 0.77%(h) 
Expenses, before waivers/reimbursements 3.50% 3.01% 1.87% 0.82% 0.77%(h) 
Net investment income 3.50%(b) 1.69%(b) 1.74%(b) 2.30% 2.62%(h) 

Portfolio turnover rate(f) 187% 122% 123% 72% 62% 

(a) Based on average shares outstanding. 

(b) Net of expenses waived by the Adviser. 

(c) Amount is less than $.005. 

(d) Total investment return is calculated assuming an initial investment made at the net asset value at the beginning of the period, reinvestment of all dividends and distributions 
at net asset value during the period, and redemption on the last day of the period. Total return does not reflect the deduction of taxes that a shareholder would pay on fund 
distributions or the redemption of fund shares. Total investment return calculated for a period of less than one year is not annualized. 

(e) Includes the impact of proceeds received and credited to the Portfolio resulting from the class action settlements, which enhanced the performance for the Emerging Markets 
Portfolio for the years ended September 30, 2023, September 30, 2022 and September 30, 2020, by 0.01%, 0.07% and 0.32%, respectively. 

(f) The Portfolio accounts for dollar roll transactions as purchases and sales. 

(g) Commencement of distributions. 

(h) Annualized. 

(i) The net asset value and total return include adjustments in accordance with accounting principles generally accepted in the United States of America for financial reporting 
purposes. As such, the net asset value and total return for shareholder transactions may differ from financial statements. 
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International Strategic Equities Portfolio  
 CLASS Z 
 Year Ended September 30, 

 2023 2022 2021 2020 2019 

Net asset value, beginning of period $ 9.62 $ 13.78 $ 11.63 $ 11.64 $ 12.51 

Income from investment operations      
Investment income, net(a)(b) 0.24 0.37 0.30 0.19 0.26 
Net realized and unrealized gain (loss) on investment transactions and 

foreign currency transactions 1.59 (3.74) 2.02 0.05 (0.79) 

Total from investment operations 1.83 (3.37) 2.32 0.24 (0.53) 

Less dividends and distributions:      
Dividends from net investment income (0.43) (0.33) (0.17) (0.25) (0.21) 
Distributions from net realized gain on investment transactions 0 (0.46) 0 0 (0.13) 

Total dividends and distributions (0.43) (0.79) (0.17) (0.25) (0.34) 

Net asset value, end of period $ 11.02 $ 9.62 $ 13.78 $ 11.63 $ 11.64 

Total return(d) 19.25% (26.01)% 20.07% 2.02% (4.02)% 

Ratios/Supplemental Data      
Net assets, end of period (000 omitted) $1,044,206 $1,331,970 $2,100,301 $1,349,824 $1,359,213 
Average net assets (000 omitted) $1,325,072 $1,811,737 $2,067,177 $1,331,995 $1,331,620 
Ratio to average net assets of:      

Expenses, net of waivers/reimbursements(f) 0.73% 0.71% 0.71% 0.76% 0.76% 
Expenses, before waivers/reimbursements(f) 0.73% 0.71% 0.71% 0.76% 0.76% 
Net investment income(b) 2.16% 3.03% 2.26% 1.65% 2.31% 

Portfolio turnover rate 92% 73% 86% 63% 63% 

See Footnote Summary on page 108. 
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International Small Cap Portfolio  
 CLASS Z 
 Year Ended September 30, 

 2023 2022 2021 2020 2019 

Net asset value, beginning of period $ 8.93 $ 13.41 $ 10.42 $ 10.43 $ 12.43 

Income from investment operations      
Investment income, net(a)(b) 0.24 0.24 0.15 0.13 0.18 
Net realized and unrealized gain (loss) on investment transactions and foreign 

currency transactions 1.58 (4.22) 2.98 0.08 (1.20) 

Total from investment operations 1.82 (3.98) 3.13 0.21 (1.02) 

Less dividends and distributions:      
Dividends from net investment income (0.11) (0.27) (0.14) (0.22) (0.22) 
Distributions from net realized gain on investment transactions 0 (0.23) 0 0 (0.76) 

Total dividends and distributions (0.11) (0.50) (0.14) (0.22) (0.98) 

Net asset value, end of period $ 10.64 $ 8.93 $ 13.41 $ 10.42 $ 10.43 

Total return(d) 20.42% (30.81)% 30.22% 1.91% (7.70)% 

Ratios/Supplemental Data      
Net assets, end of period (000 omitted) $206,437 $300,821 $502,324 $398,208 $400,566 
Average net assets (000 omitted) $288,501 $418,569 $478,856 $388,053 $396,772 
Ratio to average net assets of:      

Expenses, net of waivers/reimbursements 1.09% 1.07% 1.07% 1.08% 1.10% 
Expenses, before waivers/reimbursements 1.09% 1.07% 1.07% 1.08% 1.10% 
Net investment income(b) 2.29% 2.03% 1.22% 1.29% 1.75% 

Portfolio turnover rate 50% 50% 48% 58% 46% 

See Footnote Summary on page 108. 
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Small Cap Core Portfolio  

 
CLASS Z 

Year Ended September 30, 
 2023 2022 2021 2020 2019 

Net asset value, beginning of period $ 11.42 $ 15.31 $ 10.42 $ 10.82 $ 12.96 

Income from investment operations      
Investment income, net(a)(b) 0.08 0.05 0.01 0.05 0.05 
Net realized and unrealized gain (loss) on investment transactions and foreign 

currency transactions 1.52 (3.03) 4.95 (0.39) (1.37) 
Contributions from affiliates 0 0.00(c) 0 0 0 

Total from investment operations 1.60 (2.98) 4.96 (0.34) (1.32) 

Less dividends and distributions:      
Dividends from net investment income (0.06) (0.02) (0.07) (0.06) (0.03) 
Distributions from net realized gain on investment transactions (0.91) (0.89) 0 0 (0.79) 

Total dividends and distributions (0.97) (0.91) (0.07) (0.06) (0.82) 

Net asset value, end of period $ 12.05 $ 11.42 $ 15.31 $ 10.42 $ 10.82 

Total return(d)(e) 14.34% (20.95)% 47.70% (3.23)% (9.80)% 

Ratios/Supplemental Data      
Net assets, end of period (000 omitted) $ 87,138 $111,941 $164,837 $116,488 $192,161 
Average net assets (000 omitted) $109,237 $144,065 $155,037 $182,516 $190,252 
Ratio to average net assets of:      

Expenses, net of waivers/reimbursements 0.88% 0.87% 0.87% 0.87% 0.87% 
Expenses, before waivers/reimbursements 0.88% 0.87% 0.87% 0.87% 0.87% 
Net investment income(b) 0.68% 0.39% 0.10% 0.46% 0.46% 

Portfolio turnover rate 43% 34% 40% 88% 61% 

(a) Based on average shares outstanding. 

(b) Net of expenses waived by the Adviser. 

(c) Amount is less than $.005. 

(d) Total investment return is calculated assuming an initial investment made at the net asset value at the beginning of the period, reinvestment of all dividends and distributions 
at net asset value during the period, and redemption on the last day of the period. Total return does not reflect the deduction of taxes that a shareholder would pay on fund 
distributions or the redemption of fund shares. Total investment return calculated for a period of less than one year is not annualized. 

(e) Includes the impact of proceeds received and credited to the Portfolio resulting from the class action settlements, which enhanced the performance for the Small Cap Core Port-
folio for the year ended September 30, 2021 by 0.01%. 

(f) The expense ratios, excluding interest expense are: 

 

YEAR 
ENDED 
9/30/23 

YEAR 
ENDED 
9/30/22 

YEAR 
ENDED 
9/30/21 

YEAR 
ENDED 
9/30/20 

YEAR 
ENDED 
9/30/19 

International Strategic Equities Portfolio 
SCB Class 

Net of waivers/reimbursements 0.96% 0.94% 0.95% 1.00% 1.00% 
Before waivers/reimbursements 0.96% 0.94% 0.95% 1.00% 1.00% 

Advisor Class 
Net of waivers/reimbursements 0.71% 0.69% 0.70% 0.75% 0.75% 
Before waivers/reimbursements 0.71% 0.70% 0.70% 0.75% 0.75% 

Class Z 
Net of waivers/reimbursements 0.72% 0.71% 0.71% 0.76% 0.76% 
Before waivers/reimbursements 0.72% 0.71% 0.71% 0.76% 0.76% 
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APPENDIX A 

Hypothetical Investment and Expense Information: Portfolios of Sanford C. Bernstein Fund, Inc. 

The following supplemental hypothetical investment information provides additional information calculated and presented in a 
manner different from expense information found under “Fees and Expenses of the Portfolios” in this Prospectus about the effect 
of a Portfolio’s expenses, including investment advisory fees and other Portfolio costs, on the Portfolio’s returns over a 10-year 
period. The chart shows the estimated expenses that would be charged on a hypothetical investment of $10,000 in Class A (Class Z 
in the case of the AB Emerging Markets Portfolio, International Strategic Equities Portfolio, International Small Cap Portfolio and 
Small Cap Core Portfolio) shares of the Portfolio assuming a 5% return each year, including an initial sales charge of 4.25% for the 
AB Intermediate Duration Portfolio; and an initial sales charge of 3.00% for the AB Fixed-Income Municipal Portfolios. AB 
Emerging Markets Portfolio, International Strategic Equities Portfolio, International Small Cap Portfolio and Small Cap Core Port-
folio do not have an initial sales charge. Except as otherwise indicated, the chart also assumes that the current annual expense ratio 
stays the same throughout the 10-year period. The expense ratio reflects the Portfolio’s operating expenses as reflected under “Fees 
and Expenses of the Portfolios.” Additional information concerning the fees and expenses incurred by the Portfolios may be found 
at FINRA’s Fund Analyzer web page (available at https://tools.finra.org/fund_analyzer/). 

AB Emerging Markets Portfolio 

Year 
Hypothetical 
Investment 

Hypothetical 
Performance 

Earnings 

Investment 
After 

Returns 
Hypothetical 

Expenses 

Hypothetical 
Ending 

Investment 

1 $10,000.00 $ 500.00 $10,500.00 $ 109.20 $10,390.80 
2 10,390.80 519.54 10,910.34 114.56 10,795.78 
3 10,795.78 539.79 11,335.57 119.02 11,216.55 
4 11,216.55 560.83 11,777.38 123.66 11,653.72 
5 11,653.72 582.69 12,236.41 128.48 12,107.93 
6 12,107.93 605.40 12,713.33 133.49 12,579.84 
7 12,579.84 628.99 13,208.83 138.69 13,070.14 
8 13,070.14 653.51 13,723.65 144.10 13,579.55 
9 13,579.55 678.98 14,258.53 149.71 14,108.82 
10 14,108.82 705.44 14,814.26 155.55 14,658.71 

Total  $5,975.17  $1,316.46  

AB Intermediate New York Municipal Portfolio 

Year 
Hypothetical 
Investment 

Hypothetical 
Performance 

Earnings 

Investment 
After 

Returns 
Hypothetical 

Expenses 

Hypothetical 
Ending 

Investment 

1 $10,000.00 $ 485.00 $10,185.00 $ 377.41 $10,107.59 
2 10,107.59 505.38 10,612.97 80.66 10,532.31 
3 10,532.31 526.62 11,058.93 84.05 10,974.88 
4 10,974.88 548.74 11,523.62 87.58 11,436.04 
5 11,436.04 571.80 12,007.84 91.26 11,916.58 
6 11,916.58 595.83 12,512.41 95.09 12,417.32 
7 12,417.32 620.87 13,038.19 99.09 12,939.10 
8 12,939.10 646.96 13,586.06 103.25 13,482.81 
9 13,482.81 674.14 14,156.95 107.59 14,049.36 
10 14,049.36 702.47 14,751.83 112.11 14,639.72 

Total  $5,877.81  $1,238.09  
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AB Intermediate California Municipal Portfolio 

Year 
Hypothetical 
Investment 

Hypothetical 
Performance 

Earnings 

Investment 
After 

Returns 
Hypothetical 

Expenses 

Hypothetical 
Ending 

Investment 

1 $10,000.00 $ 485.00 $10,185.00 $ 377.41 $10,107.59 
2 10,107.59 505.38 10,612.97 80.66 10,532.31 
3 10,532.31 526.62 11,058.93 84.05 10,974.88 
4 10,974.88 548.74 11,523.62 87.58 11,436.04 
5 11,436.04 571.80 12,007.84 91.26 11,916.58 
6 11,916.58 595.83 12,512.41 95.09 12,417.32 
7 12,417.32 620.87 13,038.19 99.09 12,939.10 
8 12,939.10 646.96 13,586.06 103.25 13,482.81 
9 13,482.81 674.14 14,156.95 107.59 14,049.36 
10 14,049.36 702.47 14,751.83 112.11 14,639.72 

Total  $5,877.81  $1,238.09  

AB Intermediate Diversified Municipal Portfolio 

Year 
Hypothetical 
Investment 

Hypothetical 
Performance 

Earnings 

Investment 
After 

Returns 
Hypothetical 

Expenses 

Hypothetical 
Ending 

Investment 

1 $10,000.00 $ 485.00 $10,185.00 $ 370.28 $10,114.72 
2 10,114.72 505.74 10,620.46 73.28 10,547.18 
3 10,547.18 527.36 11,074.54 76.41 10,998.13 
4 10,998.13 549.91 11,548.04 79.68 11,468.36 
5 11,468.36 573.42 12,041.78 83.09 11,958.69 
6 11,958.69 597.93 12,556.62 86.64 12,469.98 
7 12,469.98 623.50 13,093.48 90.35 13,003.13 
8 13,003.13 650.16 13,653.29 94.21 13,559.08 
9 13,559.08 677.95 14,237.03 98.24 14,138.79 
10 14,138.79 706.94 14,845.73 102.44 14,743.29 

Total  $5,897.91  $1,154.62  

AB Intermediate Duration Portfolio  

Year 
Hypothetical 
Investment 

Hypothetical 
Performance 

Earnings 

Investment 
After 

Returns 
Hypothetical 

Expenses 

Hypothetical 
Ending 

Investment 

1 $10,000.00 $ 478.75 $10,053.75 $ 516.49 $9,962.26 
2 9,962.26 498.11 10,460.37 692.48 9,767.89 
3 9,767.89 488.39 10,256.28 678.97 9,577.31 
4 9,577.31 478.87 10,056.18 665.72 9,390.46 
5 9,390.46 469.52 9,859.98 652.73 9,207.25 
6 9,207.25 460.36 9,667.61 640.00 9,027.61 
7 9,027.61 451.38 9,478.99 627.51 8,851.48 
8 8,851.48 442.57 9,294.05 615.27 8,678.78 
9 8,678.78 433.94 9,112.72 603.26 8,509.46 
10 8,509.46 425.47 8,934.93 591.49 8,343.44 

Total  $4,627.36  $6,283.92  

International Strategic Equities Portfolio 

Year 
Hypothetical
Investment 

Hypothetical
Performance 

Earnings 

Investment 
After

Returns 
Hypothetical 

Expenses 

Hypothetical 
Ending

Investment 

1 $10,000.00 $ 500.00 $10,500.00 $ 76.65 $10,423.35 
2 10,423.35 521.17 10,944.52 79.89 10,864.63 
3 10,864.63 543.23 11,407.86 83.28 11,324.58 
4 11,324.58 566.23 11,890.81 86.80 11,804.01 
5 11,804.01 590.20 12,394.21 90.48 12,303.73 
6 12,303.73 615.19 12,918.92 94.31 12,824.61 
7 12,824.61 641.23 13,465.84 98.30 13,367.54 
8 13,367.54 668.38 14,035.92 102.46 13,933.46 
9 13,933.46 696.67 14,630.13 106.80 14,523.33 
10 14,523.33 726.17 15,249.50 111.32 15,138.18 

Total  $6,068.47  $930.29  
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International Small Cap Portfolio 

Year 
Hypothetical
Investment 

Hypothetical
Performance 

Earnings 

Investment 
After

Returns 
Hypothetical 

Expenses 

Hypothetical 
Ending

Investment 

1 $10,000.00 $ 500.00 $10,500.00 $ 114.45 $ 10,385.55 
2 10,385.55 519.28 10,904.83 118.86 10,785.97 
3 10,785.97 539.30 11,325.27 123.45 11,201.82 
4 11,201.82 560.09 11,761.91 128.20 11,633.71 
5 11,633.71 581.69 12,215.40 133.15 12,082.25 
6 12,082.25 604.11 12,686.36 138.28 12,548.08 
7 12,548.08 627.40 13,175.48 143.61 13,031.87 
8 13,031.87 651.59 13,683.46 149.15 13,534.31 
9 13,534.31 676.72 14,211.03 154.90 14,056.13 
10 14,056.13 702.81 14,758.94 160.87 14,598.073 

Total  $5,962.99  $1,364.92  

Small Cap Core Portfolio  

Year 
Hypothetical
Investment 

Hypothetical
Performance 

Earnings 

Investment 
After

Returns 
Hypothetical 

Expenses 

Hypothetical 
Ending

Investment 

1 $10,000.00 $ 500.00 $10,500.00 $ 92.40 $10,407.60 
2 10,407.60 520.38 10,927.98 96.17 10,831.81 
3 10,831.81 541.59 11,373.40 100.09 11,273.31 
4 11,273.31 563.67 11,836.98 104.17 11,732.81 
5 11,732.81 586.64 12,319.45 108.41 12,211.04 
6 12,211.04 610.55 12,821.59 112.83 12,708.76 
7 12,708.76 635.44 13,344.20 117.43 13,226.77 
8 13,226.77 661.34 13,888.11 122.22 13,765.89 
9 13,765.89 688.29 14,454.18 127.20 14,326.98 
10 14,326.98 716.35 15,043.33 132.38 14,910.95 

Total  $6,024.25  $1,113.30  
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APPENDIX B—FINANCIAL INTERMEDIARY WAIVERS 

NOTE: Terms used by a financial intermediary in this Appendix do not necessarily have the same legal meaning as the same or similar terms 
used elsewhere in the Prospectus. 

Waivers Specific to Merrill Lynch 

Shareholders purchasing Portfolio shares through a Merrill Lynch platform or account will be eligible only for the following load 
waivers (front-end sales charge waivers and contingent deferred, or back-end, sales charge waivers) and discounts, which may differ 
from those disclosed elsewhere in this prospectus or the Portfolios’ SAI: 

Front-end Sales Load Waivers on Class A Shares available at Merrill Lynch 

• Employer-sponsored retirement, deferred compensation and employee benefit plans (including health savings accounts) and 
trusts used to fund those plans, provided that the shares are not held in a commission-based brokerage account and shares are 
held for the benefit of the plan 

• Shares purchased by a 529 Plan (does not include 529 Plan units or 529-specific share classes or equivalents) 

• Shares purchased through a Merrill Lynch affiliated investment advisory program 

• Shares exchanged due to the holdings moving from a Merrill Lynch affiliated investment advisory program to a Merrill Lynch 
brokerage (non-advisory) account pursuant to Merrill Lynch’s policies relating to sales load discounts and waivers 

• Shares purchased by third-party investment advisors on behalf of their advisory clients through Merrill Lynch’s platform 

• Shares of funds purchased through the Merrill Edge Self-Directed platform (if applicable) 

• Shares purchased through reinvestment of capital gains distributions and dividend reinvestment when purchasing shares of the 
same fund (but not any other fund within the fund family) 

• Shares exchanged from Class C (i.e. level-load) shares of the same fund pursuant to Merrill Lynch’s policies relating to sales load 
discounts and waivers 

• Employees and registered representatives of Merrill Lynch or its affiliates and their family members 

• Directors or Trustees of the Fund, and employees of the Fund’s investment adviser or any of its affiliates, as described in the this 
prospectus 

• Eligible shares purchased from the proceeds of redemptions within the same fund family, provided (1) the repurchase occurs 
within 90 days following the redemption, (2) the redemption and purchase occur in the same account, and (3) redeemed shares 
were subject to a front-end or deferred sales load (known as Rights of Reinstatement). Automated transactions (i.e., systematic 
purchases and withdrawals) and purchases made after shares are automatically sold to pay Merrill Lynch’s account maintenance 
fees are not eligible for reinstatement 

CDSC Waivers on Classes A and C Shares available at Merrill Lynch 

• Death or disability of the shareholder 

• Shares sold as part of a systematic withdrawal plan as described in the SCB Fund’s and the Bernstein Fund’s prospectus 

• Return of excess contributions from an IRA Account 

• Shares sold as part of a required minimum distribution for IRA and retirement accounts pursuant to the Internal Revenue Code 

• Shares sold to pay Merrill Lynch fees but only if the transaction is initiated by Merrill Lynch 

• Shares acquired through a right of reinstatement 

• Shares held in retirement brokerage accounts that are exchanged for a lower cost share class due to transfer to a fee-based ac-
count or platforms 

• Shares received through an exchange due to the holdings moving from a Merrill Lynch affiliated investment advisory program to a 
Merrill Lynch brokerage (non-advisory) account pursuant to Merrill Lynch’s policies relating to sales load discounts and waivers 
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Front-end Load Discounts Available at Merrill Lynch: Breakpoints, Rights of Accumulation & Letters of Intent 

• Breakpoints as described in this prospectus 

• Rights of Accumulation (“ROA”) which entitle shareholders to breakpoint discounts will be automatically calculated based on 
the aggregated holding of fund family assets held by accounts (including 529 program holdings, where applicable) within the 
purchaser’s household at Merrill Lynch. Eligible fund family assets not held at Merrill Lynch may be included in the ROA calcu-
lation only if the shareholder notifies his or her financial advisor about such assets 

• Letters of Intent (“LOI”) which allow for breakpoint discounts based on anticipated purchases within a fund family, through 
Merrill Lynch, over a 13-month period of time (if applicable) 

Waivers Specific to Morgan Stanley 

Effective July 1, 2018, shareholders purchasing Portfolio shares through a Morgan Stanley Wealth Management transactional bro-
kerage account will be eligible only for the following front-end sales charge waivers with respect to Class A shares, which may dif-
fer from and may be more limited than those disclosed elsewhere in this Prospectus or the Portfolios’ SAI. 

• Employer-sponsored retirement plans (e.g., 401(k) plans, 457 plans, employer-sponsored 403(b) plans, profit sharing and money 
purchase pension plans and defined benefit plans). For purposes of this provision, employer-sponsored retirement plans do not 
include SEP IRAs, Simple IRAs, SAR-SEPs or Keogh plans 

• Morgan Stanley employee and employee-related accounts according to Morgan Stanley’s account linking rules 

• Shares purchased through reinvestment of dividends and capital gains distributions when purchasing shares of the same fund 

• Shares purchased through a Morgan Stanley self-directed brokerage account 

• Class C (i.e., level-load) shares that are no longer subject to a contingent deferred sales charge and are converted to Class A 
shares of the same fund pursuant to Morgan Stanley Wealth Management’s share class conversion program 

• Shares purchased from the proceeds of redemptions within the same fund family, provided (i) the repurchase occurs within 
90 days following the redemption, (ii) the redemption and purchase occur in the same account, and (iii) redeemed shares were 
subject to a front-end or deferred sales charge 

Waivers Specific to Ameriprise Financial 

The following information applies to Class A shares purchases if you have an account with or otherwise purchase Fund shares through Ameriprise 
Financial: 

Shareholders purchasing Fund shares through an Ameriprise Financial brokerage account are eligible for the following front-end 
sales charge waivers, which may differ from those disclosed elsewhere in the Fund’s Prospectus or SAI: 

• Employer-sponsored retirement plans (e.g.,401(k) plans, 457 plans, employer-sponsored 403(b) plans, profit sharing and money 
purchase pension plans and defined benefit plans). For purposes of this provision, employer-sponsored retirement plans do not 
include SEP IRAs, Simple IRAs or SAR-SEPs 

• Shares purchased through reinvestment of capital gains distributions and dividend reinvestment when purchasing shares of the 
same fund (but not any other fund within the same fund family) 

• Shares exchanged from Class C shares of the same fund in the month of or following the 7-year anniversary of the purchase date. 
To the extent that this Prospectus elsewhere provides for a waiver with respect to exchanges of Class C shares or conversion of 
Class C shares following a shorter holding period, that waiver will apply 

• Employees and registered representatives of Ameriprise Financial or its affiliates and their immediate family members 

• Shares purchased by or through qualified accounts (including IRAs, Coverdell Education Savings Accounts, 401(k)s, 403(b) 
TSCAs subject to ERISA and defined benefit plans) that are held by a covered family member, defined as an Ameriprise finan-
cial advisor and/or the advisor’s spouse, advisor’s lineal ascendant (mother, father, grandmother, grandfather, great grandmother, 
great grandfather), advisor’s lineal descendant (son, step-son, daughter, step-daughter, grandson, granddaughter, great grandson, 
great granddaughter) or any spouse of a covered family member who is a lineal descendant 

• Shares purchased from the proceeds of redemptions within the same fund family, provided (1) the repurchase occurs within 
90 days following the redemption, (2) the redemption and purchase occur in the same account, and (3) redeemed shares were 
subject to a front-end or deferred sales load (i.e. Rights of Reinstatement) 
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In addition, shareholders purchasing Fund shares that are available through an Ameriprise Financial Advisory account are eligible 
for front-end sales charge waivers, which may differ from those disclosed elsewhere in the Fund’s Prospectus or SAI charge waiv-
ers, which may differ from those disclosed elsewhere in this prospectus or the Portfolios’ SAI. 

Waivers Specific to Raymond James & Associates, Inc., Raymond James Financial Services, Inc. and each Entity’s Affiliates 
(“Raymond James”) 

Effective March 1, 2019, shareholders purchasing Portfolio shares through a Raymond James platform or account, or through an 
introducing broker-dealer or independent registered investment adviser for which Raymond James provides trade execution, clear-
ance, and/or custody services, will be eligible only for the following load waivers (front-end sales charge waivers and contingent 
deferred, or back-end, sales charge waivers) and discounts, which may differ from those disclosed elsewhere in the Portfolio’s pro-
spectus or SAI. 

Front-end Sales Load Waivers on Class A Shares Available at Raymond James 

• Shares purchased in an investment advisory program 

• Shares purchased within the same fund family through a systematic reinvestment of capital gains and dividend distributions 

• Employees and registered representatives of Raymond James or its affiliates and their family members as designated by Raymond 
James 

• Shares purchased from the proceeds of redemptions within the same fund family, provided that (1) the repurchase occurs within 
90 days following the redemption, (2) the redemption and purchase occur in the same account, and (3) redeemed shares were 
subject to a front-end or deferred sales load (known as Rights of Reinstatement) 

• A shareholder in the Fund’s Class C shares will have their shares converted at net asset value to Class A shares (or the appropriate 
share class) of the Fund if the shares are no longer subject to a CDSC and the conversion is in line with the policies and proce-
dures of Raymond James 

CDSC Waivers on Classes A and C Shares available at Raymond James 

• Death or disability of the shareholder 

• Shares sold as part of a systematic withdrawal plan as described in the Portfolio’s prospectus 

• Return of excess contributions from an IRA Account 

• Shares sold as part of a required minimum distribution for IRA and retirement accounts due to the shareholder reaching the 
qualified age based on applicable IRS regulations as described in the Portfolio’s prospectus 

• Shares sold to pay Raymond James fees but only if the transaction is initiated by Raymond James 

• Shares acquired through a right of reinstatement 

Front-end Load Discounts Available at Raymond James: Breakpoints, Rights of Accumulation, and/or Letters of Intent 

• Breakpoints as described in this prospectus 

• Rights of accumulation (“ROA”) which entitle shareholders to breakpoint discounts will be automatically calculated based on 
the aggregated holding of fund family assets held by accounts within the purchaser’s household at Raymond James. Eligible fund 
family assets not held at Raymond James may be included in the ROA calculation only if the shareholder notifies his or her fi-
nancial advisor about such assets 

• Letters of intent which allow for breakpoint discounts based on anticipated purchases within a fund family, over a 13-month 
time period. Eligible fund family assets not held at Raymond James may be included in the calculation of letters of intent only if 
the shareholder notifies his or her financial advisor about such assets 

Waivers Specific to Janney Montgomery Scott LLC (“Janney”) 

Effective May 1, 2020, if you purchase Portfolio shares through a Janney brokerage account, you will be eligible for the following 
load waivers (front-end sales charge waivers and contingent deferred sales charge (“CDSC”), or back-end sales charge, waivers) and 
discounts, which may differ from those disclosed elsewhere in Portfolio’s prospectus or SAI. 
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Front-end sales charge* waivers on Class A shares available at Janney 

• Shares purchased through reinvestment of capital gains distributions and dividend reinvestment when purchasing shares of the 
same fund (but not any other fund within the fund family) 

• Shares purchased by employees and registered representatives of Janney or its affiliates and their family members as designated by 
Janney 

• Shares purchased from the proceeds of redemptions within the same fund family, provided (1) the repurchase occurs within 
ninety (90) days following the redemption, (2) the redemption and purchase occur in the same account, and (3) redeemed shares 
were subject to a front-end or deferred sales load (i.e., right of reinstatement) 

• Employer-sponsored retirement plans (e.g., 401(k) plans, 457 plans, employer-sponsored 403(b) plans, profit sharing and money 
purchase pension plans and defined benefit plans). For purposes of this provision, employer-sponsored retirement plans do not 
include SEP IRAs, Simple IRAs, SAR-SEPs or Keogh plans 

• Shares acquired through a right of reinstatement 

• Class C shares that are no longer subject to a CDSC and are converted to Class A shares of the same fund pursuant to Janney’s 
policies and procedures 

CDSC waivers on Class A and C shares available at Janney 

• Shares sold upon the death or disability of the shareholder 

• Shares sold as part of a systematic withdrawal plan as described in the Portfolio’s prospectus 

• Shares purchased in connection with a return of excess contributions from an IRA account 

• Shares sold as part of a required minimum distribution for IRA and other retirement accounts due to the shareholder reaching 
the required age based on applicable rules 

• Shares sold to pay Janney fees but only if the transaction is initiated by Janney 

• Shares acquired through a right of reinstatement 

• Shares exchanged into the same share class of a different fund 

Front-end sales charge* discounts available at Janney: breakpoints, rights of accumulation, and/or letters of intent 

• Breakpoints as described in the Portfolio’s prospectus 

• Rights of accumulation (“ROA”), which entitle shareholders to breakpoint discounts, will be automatically calculated based on 
the aggregated holding of fund family assets held by accounts within the purchaser’s household at Janney. Eligible fund family 
assets not held at Janney may be included in the ROA calculation only if the shareholder notifies his or her financial advisor 
about such assets 

• Letters of intent which allow for breakpoint discounts based on anticipated purchases within a fund family, over a 13-month 
time period. Eligible fund family assets not held at Janney may be included in the calculation of letters of intent only if the 
shareholder notifies his or her financial advisor about such assets 

* Also, referred to as an “initial sales charge” 

Waivers Specific to Oppenheimer & Co. Inc. (“OPCO”) 

Effective May 1, 2020, shareholders purchasing Portfolio shares through an OPCO platform or account are eligible only for the fol-
lowing load waivers (front-end sales charge waivers and contingent deferred, or back-end, sales charge waivers) and discounts, 
which may differ from those disclosed elsewhere in the Portfolio’s prospectus or SAI. 

Front-end Sales Load Waivers on Class A Shares Available at OPCO 

• Employer-sponsored retirement, deferred compensation and employee benefit plans (including health savings accounts) and 
trusts used to fund those plans, provided that the shares are not held in a commission-based brokerage account and shares are 
held for the benefit of the plan 

• Shares purchased by or through a 529 Plan 

• Shares purchased through an OPCO affiliated investment advisory program 
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• Shares purchased through reinvestment of capital gains distributions and dividend reinvestment when purchasing shares of the 
same fund (but not any other fund within the fund family) 

• Shares purchased from the proceeds of redemptions within the same fund family, provided (1) the repurchase occurs within 
90 days following the redemption, (2) the redemption and purchase occur in the same account, and (3) redeemed shares were 
subject to a front-end or deferred sales load (known as Rights of Reinstatement) 

• A shareholder in the Portfolio’s Class C shares will have their shares converted at net asset value to Class A shares (or the appro-
priate share class) of the Portfolio if the shares are no longer subject to a CDSC and the conversion is in line with the policies 
and procedures of OPCO 

• Employees and registered representatives of OPCO or its affiliates and their family members 

• Directors or Trustees of the SCB Fund and the Bernstein Fund, and employees of the SCB Fund’s and the Bernstein Fund’s 
investment adviser or any of its affiliates, as described in the prospectus 

CDSC Waivers on Class A and C Shares Available at OPCO 

• Death or disability of the shareholder 

• Shares sold as part of a systematic withdrawal plan as described in the Portfolio’s prospectus 

• Return of excess contributions from an IRA Account 

• Shares sold as part of a required minimum distribution for IRA and retirement accounts due to the shareholder reaching the 
qualified age based on applicable IRS regulations as described in the prospectus 

• Shares sold to pay OPCO fees but only if the transaction is initiated by OPCO 

• Shares acquired through a right of reinstatement 

Front-end load Discounts Available at OPCO: Breakpoints, Rights of Accumulation & Letters of Intent 

• Breakpoints as described in the prospectus 

• ROA which entitle shareholders to breakpoint discounts will be automatically calculated based on the aggregated holding of 
fund family assets held by accounts within the purchaser’s household at OPCO. Eligible fund family assets not held at OPCO 
may be included in the ROA calculation only if the shareholder notifies his or her financial advisor about such assets 

Waivers Specific to Edward D. Jones & Co., L.P. (“Edward Jones”) 

Policies Regarding Transactions Through Edward Jones 

The following information has been provided by Edward Jones: 

Effective on or after January 1, 2024, the following information supersedes prior information with respect to transactions and posi-
tions held in fund shares through an Edward Jones system. Clients of Edward Jones (also referred to as “shareholders”) purchasing 
Fund shares on the Edward Jones commission and fee-based platforms are eligible only for the following sales charge discounts (also 
referred to as “breakpoints”) and waivers, which can differ from discounts and waivers described elsewhere in the Fund’s Pro-
spectus or statement of additional information (“SAI”) or through another broker-dealer. In all instances, it is the shareholder’s re-
sponsibility to inform Edward Jones at the time of purchase of any relationship, holdings of AB Mutual Funds or other facts 
qualifying the purchaser for discounts or waivers. Edward Jones can ask for documentation of such circumstance. Shareholders 
should contact Edward Jones if they have questions regarding their eligibility for these discounts and waivers. 

Breakpoints 

• Breakpoint pricing, otherwise known as volume pricing, at dollar thresholds as described in the prospectus. 

Rights of Accumulation (“ROA”) 

• The applicable sales charge on a purchase of Class A shares is determined by taking into account all share classes (except certain 
money market funds and any assets held in group retirement plans) of AB Mutual Funds held by the shareholder or in an ac-
count grouped by Edward Jones with other accounts for the purpose of providing certain pricing considerations (“pricing 
groups”). If grouping assets as a shareholder, this includes all share classes held on the Edward Jones platform and/or held on an-
other platform. The inclusion of eligible fund family assets in the ROA calculation is dependent on the shareholder notifying 
Edward Jones of such assets at the time of calculation. Money market funds are included only if such shares were sold with a sales 
charge at the time of purchase or acquired in exchange for shares purchased with a sales charge. 
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• The employer maintaining a SEP IRA plan and/or SIMPLE IRA plan may elect to establish or change ROA for the IRA ac-
counts associated with the plan to a plan-level grouping as opposed to including all share classes at a shareholder or pricing group 
level. 

• ROA is determined by calculating the higher of cost minus redemptions or market value (current shares x NAV). 

Letter of Intent (“LOI”) 

• Through a LOI, shareholders can receive the sales charge and breakpoint discounts for purchases shareholders intend to make 
over a 13-month period from the date Edward Jones receives the LOI. The LOI is determined by calculating the higher of cost 
or market value of qualifying holdings at LOI initiation in combination with the value that the shareholder intends to buy over a 
13-month period to calculate the front-end sales charge and any breakpoint discounts. Each purchase the shareholder makes dur-
ing that 13-month period will receive the sales charge and breakpoint discount that applies to the total amount. The inclusion of 
eligible fund family assets in the LOI calculation is dependent on the shareholder notifying Edward Jones of such assets at the 
time of calculation. Purchases made before the LOI is received by Edward Jones are not adjusted under the LOI and will not 
reduce the sales charge previously paid. Sales charges will be adjusted if LOI is not met. 

• If the employer maintaining a SEP IRA plan and/or SIMPLE IRA plan has elected to establish or change ROA for the IRA 
accounts associated with the plan to a plan-level grouping, LOIs will also be at the plan-level and may only be established by the 
employer. 

Sales Charge Waivers 

Sales charges are waived for the following shareholders and in the following situations: 

• Associates of Edward Jones and its affiliates and other accounts in the same pricing group (as determined by Edward Jones under 
its policies and procedures) as the associate. This waiver will continue for the remainder of the associate’s life if the associate re-
tires from Edward Jones in good-standing and remains in good standing pursuant to Edward Jones’ policies and procedures. 

• Shares purchased in an Edward Jones fee-based program. 

• Shares purchased through reinvestment of capital gains distributions and dividend reinvestment. 

• Shares purchased from the proceeds of redeemed shares of the same fund family so long as the following conditions are met: the 
proceeds are from the sale of shares within 60 days of the purchase, the sale and purchase are made from a share class that charges 
a front load and one of the following: 

• The redemption and repurchase occur in the same account. 

• The redemption proceeds are used to process an: IRA contribution, excess contributions, conversion, recharacterizing of con-
tributions, or distribution, and the repurchase is done in an account within the same Edward Jones grouping for ROA. 

• Shares exchanged into Class A shares from another share class so long as the exchange is into the same fund and was initiated at 
the discretion of Edward Jones. Edward Jones is responsible for any remaining CDSC due to the fund company, if applicable. 
Any future purchases are subject to the applicable sales charge as disclosed in the Prospectus. 

• Exchanges from Class C shares to Class A shares of the same fund, generally, in the 84th month following the anniversary of the 
purchase date or earlier at the discretion of Edward Jones. 

Contingent Deferred Sales Charge (“CDSC”) Waivers 

If the shareholder purchases shares that are subject to a CDSC and those shares are redeemed before the CDSC is expired, the 
shareholder is responsible to pay the CDSC except in the following conditions: 

• The death or disability of the shareholder. 

• Systematic withdrawals with up to 10% per year of the account value. 

• Return of excess contributions from an Individual Retirement Account (“IRA”). 

• Shares redeemed as part of a required minimum distribution for IRA and retirement accounts if the redemption is taken in or 
after the year the shareholder reaches qualified age based on applicable IRS regulations. 

• Shares redeemed to pay Edward Jones fees or costs in such cases where the transaction is initiated by Edward Jones. 

• Shares exchanged in an Edward Jones fee-based program. 

• Shares acquired through NAV reinstatement. 

• Shares redeemed at the discretion of Edward Jones for Minimum Balances, as described below. 
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Other Important Information Regarding Transactions Through Edward Jones 

Minimum Purchase Amounts 

• Initial purchase minimum: $250 

• Subsequent purchase minimum: none 

Minimum Balances 

• Edward Jones has the right to redeem at its discretion fund holdings with a balance of $250 or less. The following are examples 
of accounts that are not included in this policy: 

• A fee-based account held on an Edward Jones platform 

• An account with an active systematic investment plan or LOI 

Exchanging Share Classes 

• At any time it deems necessary, Edward Jones has the authority to exchange at NAV a shareholder’s holdings in a fund to 
Class A shares of the same fund 

Waivers Specific to Baird 

Effective June 15, 2020, shareholders purchasing Portfolio shares through a Baird platform or account will only be eligible for the 
following sales charge waivers (front-end sales charge waivers and CDSC waivers) and discounts, which may differ from those dis-
closed elsewhere in the prospectus or the SAI. 

Front-End Sales Charge Waivers on Class A shares Available at Baird 

• Shares purchased through reinvestment of capital gains distributions and dividend reinvestment when purchasing shares of the 
same fund 

• Shares purchased by employees and registered representatives of Baird or its affiliate and their family members as designated by 
Baird 

• Shares purchased from the proceeds of redemptions from another AB Mutual Fund, provided (1) the repurchase occurs within 
90 days following the redemption, (2) the redemption and purchase occur in the same accounts, and (3) redeemed shares were 
subject to a front-end or deferred sales charge (known as rights of reinstatement) 

• A shareholder in the Portfolio’s Class C shares will have their shares converted at net asset value to Class A shares of the Portfolio 
if the shares are no longer subject to a CDSC and the conversion is in line with the policies and procedures of Baird 

• Employer-sponsored retirement plans or charitable accounts in a transactional brokerage account at Baird, including 401(k) 
plans, 457 plans, employer-sponsored 403(b) plans, profit sharing and money purchase pension plans and defined benefit plans. 
For purposes of this provision, employer-sponsored retirement plans do not include SEP IRAs, Simple IRAs or SAR-SEPs 

CDSC Waivers on Classes A and C shares Available at Baird 

• Shares sold due to death or disability of the shareholder 

• Shares sold as part of a systematic withdrawal plan as described in the Portfolio’s prospectus 

• Shares bought due to returns of excess contributions from an IRA account 

• Shares sold as part of a required minimum distribution for IRA and retirement accounts due to the shareholder reaching the 
required age based on applicable rules 

• Shares sold to pay Baird fees but only if the transaction is initiated by Baird 

• Shares acquired through a right of reinstatement 

Front-End Sales Charge Discounts Available at Baird: Breakpoints and/or Rights of Accumulations 

• Breakpoints as described in the prospectus 

• Rights of accumulation which entitle shareholders to breakpoint discounts will be automatically calculated based on the ag-
gregated holding of AB Mutual Fund assets held by accounts within the purchaser’s household at Baird. Eligible AB Mutual 
Fund assets not held at Baird may be included in the rights of accumulation calculation only if the shareholder notifies his or her 
financial advisor about such assets 
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• Letters of Intent (LOI) allow for breakpoint discounts based on anticipated purchases of AB Mutual Funds through Baird, over a 
13-month period of time 

Waivers Specific to Stifel, Nicolaus & Company, Incorporated (“Stifel”) 

Effective July 31, 2020, shareholders purchasing Portfolio shares through a Stifel platform or account or who own shares for which 
Stifel or an affiliate is the broker-dealer of record are eligible for the following additional sales charge waiver: 

Front-end Sales Load Waiver on Class A Shares 

• Class C shares that have been held for more than seven (7) years will be converted to Class A shares of the same Portfolio pur-
suant to Stifel’s policies and procedures 

All other sales charge waivers and reductions described elsewhere in the Portfolio’s prospectus or SAI still apply. 

Waivers Specific to U.S. Bancorp Investments, Inc. 

Effective September 30, 2021, shareholders purchasing Fund shares through a U.S. Bancorp Investments (“USBI”) platform or 
account or who own shares for which USBI is the broker-dealer of record, where the shares are held in an omnibus account at the 
Fund, will be eligible for the following additional sales charge waiver. 

Front-end Sales Load Waiver on Class A Shares available at USBI 

• Class C (i.e., level-load) shares that are no longer subject to a contingent deferred sales charge are systematically converted to the 
Class A shares of the same fund pursuant to USBI’s share class exchange policy 

Waivers Specific to J.P. Morgan Securities LLC 

Effective September 29, 2023, if you purchase or hold Fund shares through an applicable J.P. Morgan Securities LLC brokerage 
account, you will be eligible for the following sales charge waivers (front-end sales charge waivers and contingent deferred sales 
charge (“CDSC”), or back-end sales charge, waivers), share class conversion policy and discounts, which may differ from those dis-
closed elsewhere in the Fund’s Prospectus or Statement of Additional Information. 

Front-end sales charge waivers on Class A shares available at J.P. Morgan Securities LLC 

• Shares exchanged from Class C (i.e., level-load) shares that are no longer subject to a CDSC and are exchanged into Class A 
shares of the same fund pursuant to J.P. Morgan Securities LLC’s share class exchange policy 

• Qualified employer-sponsored defined contribution and defined benefit retirement plans, nonqualified deferred compensation 
plans, other employee benefit plans and trusts used to fund those plans. For purposes of this provision, such plans do not include 
SEP IRAs, SIMPLE IRAs, SAR-SEPs or 501(c)(3) accounts 

• Shares of funds purchased through J.P. Morgan Securities LLC Self-Directed Investing accounts 

• Shares purchased through rights of reinstatement 

• Shares purchased through reinvestment of capital gains distributions and dividend reinvestment when purchasing shares of the 
same fund (but not any other fund within the fund family) 

• Shares purchased by employees and registered representatives of J.P. Morgan Securities LLC or its affiliates and their spouse or 
financial dependent as defined by J.P. Morgan Securities LLC 

Class C to Class A share conversion 

• A shareholder in the Fund’s Class C shares will have their shares converted by J.P. Morgan Securities LLC to Class A shares (or 
the appropriate share class) of the same Fund if the shares are no longer subject to a CDSC and the conversion is consistent with 
J.P. Morgan Securities LLC’s policies and procedures 

CDSC waivers on Class A and C shares available at J.P. Morgan Securities LLC 

• Shares sold upon the death or disability of the shareholder 

• Shares sold as part of a systematic withdrawal plan as described in the Fund’s Prospectus 

• Shares purchased in connection with a return of excess contributions from an IRA account 
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• Shares sold as part of a required minimum distribution for IRA and retirement accounts pursuant to the Internal Revenue Code 

• Shares acquired through a right of reinstatement 

Front-end load discounts available at J.P. Morgan Securities LLC: breakpoints, rights of accumulation & letters of intent 

• Breakpoints as described in the Prospectus 

• Rights of Accumulation (“ROA”) which entitle shareholders to breakpoint discounts as described in the Fund’s Prospectus will 
be automatically calculated based on the aggregated holding of fund family assets held by accounts within the purchaser’s house-
hold at J.P. Morgan Securities LLC. Eligible fund family assets not held at J.P. Morgan Securities LLC (including 529 program 
holdings, where applicable) may be included in the ROA calculation only if the shareholder notifies their financial advisor about 
such assets 

• Letters of Intent which allow for breakpoint discounts based on anticipated purchases within a fund family, through J.P. Morgan 
Securities LLC, over a 13-month period of time (if applicable) 
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For more information about the Portfolios, the following documents are available upon request: 

• ANNUAL/SEMI-ANNUAL REPORTS TO SHAREHOLDERS 
The Portfolios’ annual and semi-annual reports to shareholders contain additional information on the Portfolios’ investments. In the 
annual report, you will find a discussion of the market conditions and investment strategies that significantly affected a Portfolio’s 
performance during its last fiscal year. 

• STATEMENT OF ADDITIONAL INFORMATION (SAI) 
The Portfolios’ SAI is incorporated by reference into (and is legally part of) this Prospectus. The independent registered public ac-
counting firm’s report and financial statements in each of the SCB Fund’s most recent annual report to shareholders and the 
Bernstein Fund’s most recent annual report to shareholders are incorporated by reference into (and are legally part of) this 
Prospectus. 

You may request a free copy of the current annual/semi-annual report or the SAI, or make inquiries concerning the Portfolios, by 
contacting your broker or other financial intermediary, or by contacting the Manager: 

By Mail: c/o AllianceBernstein Investor Services, Inc. 
P.O. Box 786003 
San Antonio, TX 78278-6003 

By Phone: For Information: (800) 221-5672 
For Literature: (800) 227-4618 

On the Internet: www.abfunds.com 

Or you may view or obtain these documents from the Securities and Exchange Commission (the “SEC”): 

• Reports and other information about the Portfolios are available on the EDGAR Database on the SEC’s Internet site at 
http://www.sec.gov. 

• Copies of the information may be obtained, after paying a duplicating fee, by electronic request at publicinfo@sec.gov. 

You also may find these documents and more information about the Manager and the Portfolios on the Internet at: 
www.abfunds.com. The Portfolios’ shareholder reports, prospectus and SAI are not available through the Manager’s website with 
respect to Class Z shares of the Non-U.S. Stock Portfolios and the Small Cap Core Portfolio because the Class Z shares of these 
Portfolios are available exclusively to registered investment companies (or their series) managed by the Manager or its affiliates. 

AllianceBernstein® and the AB Logo are registered trademarks and service marks used by permission of the owner, 
AllianceBernstein L.P. 

Fund SEC File No. 

Sanford C. Bernstein Fund, Inc. 811-05555 
Bernstein Fund, Inc. 811-23100 

PRO-0148-0124 

Printed on recycled
paper containing post
consumer waste.  
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