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Important Notice

This Singapore Prospectus relates to the above portfolios of the Fund
(“Portfolios”) and incorporates the Luxembourg Prospectus. The Portfolios have
been recognised for retail distribution in Singapore under the Securities and
Futures Act 2001 (the "SFA").

AllianceBernstein (Luxembourg) S.ar.l, the management company of the
Portfolios and the offeror of shares in the Portfolios, has appointed
AllianceBernstein (Singapore) Ltd. as its agent for service of process and as its
Singapore representative (whose details appear in Paragraphs 8 and 9 of this
Singapore Prospectus).

This Singapore Prospectus is authorised for distribution only when accompanied by
the Luxembourg Prospectus. Please read this Singapore Prospectus and the
Luxembourg Prospectus for full information on the Portfolios.

Investors should note that the Dynamic Diversified Portfolio, Asia Ex-Japan
Equity Portfolio, Short Duration Bond Portfolio and Global High Yield
Portfolio may invest in financial derivative instruments for investment
purposes in addition to hedging and/or efficient portfolio management
(“EPM”) purposes, details of which are set out in paragraph 15 of this
Singapore Prospectus and relevant sections of the Luxembourg Prospectus.
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IMPORTANT ADDITIONAL INFORMATION FOR SINGAPORE INVESTORS IN
AB

IMPORTANT: PLEASE READ AND RETAIN THIS SINGAPORE PROSPECTUS AND THE
LUXEMBOURG PROSPECTUS FOR FUTURE REFERENCE

1.1

1.2

1.3

1.4

1.5

1.6

1.7

1.8

1.9

1.10

SINGAPORE PROSPECTUS AND LUXEMBOURG PROSPECTUS

This Singapore Prospectus relating to the following:

AB — Dynamic Diversified Portfolio ("Dynamic Diversified Portfolio");

AB — Global Equity Blend Portfolio ("Global Equity Blend Portfolio");

AB — Global Value Portfolio ("Global Value Portfolio");

AB — Emerging Markets Growth Portfolio ("Emerging Markets Growth Portfolio");
AB — Asia Ex-Japan Equity Portfolio ("Asia Ex-Japan Equity Portfolio");

AB — Japan Strategic Value Portfolio ("Japan Strategic Value Portfolio");

AB — China Low Volatility Equity Portfolio ("China Low Volatility Equity Portfolio");
AB — Short Duration Bond Portfolio ("Short Duration Bond Portfolio");

AB — Global High Yield Portfolio ("Global High Yield Portfolio");

AB — American Income Portfolio ("American Income Portfolio");

AB — European Income Portfolio ("European Income Portfolio");

AB — Emerging Markets Debt Portfolio ("Emerging Markets Debt Portfolio"); and
AB — Mortgage Income Portfolio ("Mortgage Income Portfolio"),

(collectively, the "Portfolios" and each a "Portfolio")

incorporates and shall be read in conjunction with the Luxembourg Prospectus. Unless the
context otherwise requires, terms defined in the Luxembourg Prospectus shall have the same
meanings when used in this Singapore Prospectus except where specifically provided for
otherwise in this Singapore Prospectus.

SINGAPORE RECOGNITION OF PORTFOLIOS

The Portfolios offered in this Singapore Prospectus are recognised collective investment
schemes under the SFA. A copy of this Singapore Prospectus has been lodged with and
registered by the Authority. The Authority assumes no responsibility for the contents of this
Singapore Prospectus. The registration of this Singapore Prospectus by the Authority does not
imply that the SFA or any other legal or regulatory requirements have been complied with. The
Authority has not, in any way, considered the investment merits of the Portfolios.
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3. DATE OF REGISTRATION

The date of registration of this Singapore Prospectus is 13 May 2022. This Singapore
Prospectus shall be valid for a period of 12 months after the date of registration (i.e., up to and
including 12 May 2023) and shall expire on 13 May 2023.

4, PORTFOLIOS

The Fund is structured as an "umbrella fund" comprising separate pools of assets of portfolios.
The Portfolios are each a separate portfolio of the Fund, which is an umbrella mutual investment
fund (fonds commun de placement) organised under the laws of the Grand Duchy of
Luxembourg as an unincorporated co-proprietorship of its securities and qualifies as an
undertaking for collective investment in transferable securities (a "UCITS") within the meaning of
Article 1(2) of the EC Directive 2009/65 of 13 July 2009, as amended.

5. CLASSES OF SHARES

Separate classes of Shares are issued in relation to each Portfolio. The classes of Shares of
each Portfolio being offered under this Singapore Prospectus and the relevant denominated
currencies (“Denominated Currencies”) are indicated in the table below.

Fund Currency of Share Class Share Class*

Dynamic Diversified Portfolio Dollar (Base Currency) Class A

Class AX
Class C

Class |

Class S

Class S1

Euro (Denominated Currency) Class A EUR
Class AX EUR
Class C EUR
Class | EUR
SGD (Denominated Currency) Class AX SGD

EUR Hedged Class AEURH
Class CEURH
Class | EURH
Class SEURH
Class S1 EURH
Global Equity Blend Portfolio Dollar (Base Currency) Class A

Class B

Class C

Class |

Class S

Class S1

Euro (Denominated Currency) Class A EUR
Class C EUR
Class | EUR
Class S1 EUR
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Fund

Currency of Share Class

Share Class*

SGD (Denominated Currency)

Class A SGD
Class B SGD
Class S1 SGD

Global Value Portfolio

Dollar (Base Currency)

Class A
Class B
Class C
Class |
Class S
Class S1

Euro (Denominated Currency)

Class AEUR
Class C EUR
Class | EUR
Class S1 EUR

SGD (Denominated Currency)

Class A SGD
Class | SGD

SGD Hedged

Class ASGD H
Class AD SGD H

China Low Volatility Equity
Portfolio

Dollar (Base Currency)

Class A
Class AD
Class B
Class C
Class |
Class S
Class S1

Euro (Denominated Curency)

Class AEUR
Class B EUR
Class C EUR
Class | EUR
Class S1 EUR

SGD Hedged

Class AD SGD H

AUD Hedged

Class AD AUD H

EUR Hedged

Class AD EURH

European Income Portfolio
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Euro (Base Currency)

Class A

Class A2
Class AA
Class AT
Class B2
Class BT
Class C

Class CT
Class C2




Fund

Currency of Share Class

Share Class*

Class |
Class IA
Class IT
Class S
Class S1
Class W2
Class WA
Class WT

Dollar (Denominated Currency)

Class AUSD
Class A2 USD
Class AT USD
Class B USD
Class B2 USD
Class C USD
Class C2 USD
Class S1 USD

AUD Hedged

Class AA AUD H
Class AT AUDH
Class BT AUDH
Class 12 AUDH
Class ITAUD H

SGD Hedged

Class AT SGD H
Class AASGDH
Class IT SGDH
Class IASGD H
Class WT SGD H

USD Hedged

Class A2 USD H
Class AAUSD H
Class ATUSDH
Class BT USDH
Class 12 USDH

Class ITUSD H

Class IAUSDH

Class WA USD H
Class WT USDH
Class W2 USD H

HKD Hedged

Class AAHKD H
Class WA HKD H

CHF Hedged

Class W2 CHF H
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2

Fund

Currency of Share Class

Share Class*

Mortgage Income Portfolio

Dollar (Base Currency)

Class A
Class AA
Class AX
Class A2
Class A2X
Class AT
Class BX
Class C
Class C2
Class CX
Class |
Class 12
Class 12X
Class IX
Class S
Class S1
Class S1X

Euro (Denominated Currency)

Class A2 EUR
Class A2X EUR
Class AT EUR
Class AX EUR
Class BX EUR
Class C2 EUR
Class | EUR
Class 12 EUR
Class S1 EUR

SGD (Denominated Currency)

Class A2 SGD
Class AT SGD

AUD Hedged

Class AA AUD H
Class AT AUD H

SGD Hedged

Class AT SGD H
Class AASGD H

RMB? Hedged

Class AA RMB H

Emerging Markets Growth

Portfolio

Dollar (Base Currency)

Class A
Class B
Class C
Class |
Class S
Class S1

Euro (Denominated Currency)

Class AEUR
Class C EUR
Class | EUR
Class S1 EUR

SGD (Denominated Currency)

Class A SGD

AUD Hedged

Class AAUDH

"RMB" refers to offshore RMB ("CNH") and not onshore RMB known as CNY.
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Fund

Currency of Share Class

Share Class*

Class C AUD H
Class | AUD H

SGD Hedged

Class ASGD H

Asia Ex-Japan Equity Portfolio

Dollar (Base Currency)

Class A
Class AD
Class BD
Class C
Class |
Class ID
Class S
Class S1

Euro (Denominated Currency)

Class AEUR
Class AD EUR
Class C EUR
Class | EUR

AUD Hedged

Class AAUD H
Class AD AUD H
Class BD AUD H
Class CAUDH
Class |AUDH
Class ID AUD H

SGD Hedged

Class ASGD H
Class AD SGD H

Japan Strategic Value Portfolio

Yen (Base Currency)

Class A
Class C
Class |
Class S
Class S1

Dollar (Denominated Currency)

Class A USD
Class C USD
Class | USD
Class S1 USD

Euro (Denominated Currency)

Class AEUR
Class C EUR
Class | EUR
Class S1 EUR

SGD (Denominated Currency)

Class A SGD
Class | SGD

EUR Hedged

Class AEURH
Class CEURH
Class | EURH

USD Hedged

Class AUSDH
Class SUSD H

AUD Hedged

Class AAUD H

SGD Hedged

Class ASGD H

Short Duration Bond Portfolio

Dollar (Base Currency)

Class A
Class A2
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Fund

Currency of Share Class

Share Class*

Class AT
Class B
Class C
Class C2
Class |
Class 12
Class S

Euro (Denominated Currency)

Class AEUR
Class A2 EUR
Class AT EUR
Class | EUR
Class 12 EUR

Euro Hedged

Class A2 EURH
Class AT EURH
Class C2EURH
Class 12 EURH
Class SEURH
Class S1 EURH

AUD Hedged

Class AT AUD H
Class 12 AUDH

CAD Hedged

Class AT CAD H

SGD Hedged

Class AASGDH
Class AT SGD H

Global High Yield Portfolio

Dollar (Base Currency)

Class A
Class A2
Class AA
Class AT
Class B
Class B2
Class BT
Class C
Class C2
Class CT
Class |
Class 12
Class IT
Class S1
Class W
Class W2
Class WT

Euro (Denominated Currency)

Class AEUR
Class A2 EUR
Class AT EUR
Class C EUR
Class C2 EUR
Class | EUR
Class 12 EUR
Class W EUR
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Fund

Currency of Share Class

Share Class*

Class S1 EUR

HKD (Denominated Currency)

Class A2 HKD
Class AT HKD

SGD (Denominated Currency)

Class A2 SGD
Class AT SGD
Class 12 SGD

Euro Hedged

Class A2 EURH
Class AAEURH
Class AT EURH
Class C2EURH
Class I2EURH

Class ITEURH

Class WT EURH
Class W2 EUR H

AUD Hedged

Class AA AUD H
Class AT AUDH
Class BT AUD H
Class 12 AUDH
Class IAAUD H
Class ITAUD H
Class WT AUD H

SGD Hedged

Class A2 SGD H
Class AT SGD H
Class AASGDH
Class 12 SGD H

RMB? Hedged*

Class AARMB H
Class AT RMB H
Class ITRMBH

Class WT RMB H

GBP Hedged

Class AAGBP H
Class AT GBP H
Class BT GBP H
Class IT GBP H

Class WT GBP H

NZD Hedged

Class AANZD H
Class AT NZD H
Class BT NZD H
Class ITNZDH

CAD Hedged

Class AT CAD H
Class IT CADH
Class WT CAD H

CHF Hedged

Class W2 CHF H

"RMB" refers to offshore RMB (“CNH”) and not onshore RMB known as CNY.

Certain shares may only be purchased through a distributor authorized by the Singapore
Representative to offer such shares. Investors considering an investment in these shares should
speak with their financial advisors for details.
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Fund

Currency of Share Class

Share Class*

American Income Portfolio

Dollar (Base Currency)

Class A
Class A2
Class AA
Class AT
Class B
Class B2
Class BT
Class C
Class C2
Class CT
Class |
Class 12
Class IA
Class IT
Class S
Class S1
Class W
Class W2
Class WT

Euro (Denominated Currency)

Class AEUR
Class A2 EUR
Class AT EUR
Class C EUR
Class C2 EUR
Class | EUR
Class 12 EUR
Class S1 EUR

HKD (Denominated Currency)

Class A2 HKD
Class AA HKD
Class AT HKD
Class WT

SGD (Denominated Currency)

Class A2 SGD
Class AT SGD
Class 12 SGD
Class IT

AUD Hedged

Class AA AUD H
Class AT AUDH
Class BT AUD H
Class IAAUD H
Class ITAUDH
Class WT AUD H

SGD Hedged

Class A2 SGD H
Class AT SGD H
Class AASGD H
Class 12 SGD H
Class IT SGDH
Class WT SGD H

EUR Hedged

Class AAEURH
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Fund Currency of Share Class Share Class*

Class A2 EURH
Class AT EURH
Class BT EURH
Class C2EURH
Class I2EURH

Class ITEURH

Class W2 EUR H
Class WT EURH

RMB® Hedged Class AA RMB H
Class AT RMB H
Class ITRMB H

GBP Hedged Class AA GBP H

Class AT GBP H
Class BT GBP H
Class IT GBP H

Class WT GBP H

NZD Hedged Class AANZD H
Class AT NZD H
Class BT NZD H
Class ITNZDH

CAD Hedged Class AT CAD H
Class IT CAD H

CHF Hedged Class W2 CHF H
Class A2 CHF H
Class 12 CHF H

Emerging Markets Debt Portfolio | Dollar (Base Currency) Class A
Class A2
Class AA
Class AT
Class BT
Class C
Class C2
Class CT
Class |
Class 12
Class S
Class S1 2

Euro (Denominated Currency) Class A EUR
Class A2 EUR
Class AT EUR
Class C EUR
Class C2 EUR
Class 12 EUR
Class S1 2 (EUR)

Euro Hedged Class AAEURH
Class A2 EURH

5 "RMB" refers to offshore RMB ("CNH") and not onshore RMB known as CNY.

-10 -
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6

Fund Currency of Share Class Share Class*

Class AT EURH
Class BT EURH
Class C2EURH
Class I2 EUR H

Class SEURH

Class S1 EURH
AUD Hedged Class AAAUDH
Class AT AUDH
GBP Hedged Class AA GBP H
Class AT GBP H
SGD Hedged Class A2 SGD H
Class AT SGD H
Class AASGDH

RMB® Hedged Class AARMB H
Class AT RMB H
NZD Hedged Class AANZD H

Class AT NZD H

* Class AX, A2X, BX, B2X, BTX, CX, C2X, IX, 12X and S1X Shares are no longer open for
subscription by new investors, except to the existing Shareholders holding the relevant Class of
Shares as more patrticularly described in the Luxembourg Prospectus. Effective 15 December
2016, Class B Shares will no longer be offered. However, Class B Shares may be made
available for exchange to Shareholders holding Class B Shares (or a variation thereof including
hedged share classes) in another Portfolio or other AB fund that is available for offer in
Singapore.

The Management Company shall have the discretion to determine whether to commence
accepting applications for Shares in each Currency Hedged Share Class at any time, and
different Currency Hedged Share Classes of different Portfolios may have different
commencement dates. Investors should check with Singapore distributors on whether the
particular Currency Hedged Share Class which they are interested in is available for
subscription.

The sale of class S and S1 shares in the Fund is restricted to persons who qualify as institutional
investors within the meaning of Article 174 of the law of 17 December 2010 relating to
undertakings for collective investment (the "Law of 2010"). Class S shares are reserved for
institutional investors that have entered into an agreement with the Management Company and
are being charged an investment management fee separately.

The other portfolios and classes of Shares referred to in the Luxembourg Prospectus, but which
are not included in the list above, are currently not available for offer to the public in Singapore.

DISCLAIMERS

The managers of the Management Company (the "Managers") have taken all reasonable care
to ensure that the information contained in this Singapore Prospectus is true and accurate in all

"RMB" refers to offshore RMB ("CNH") and not onshore RMB known as CNY.

11 -
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material respects and that there are no other material facts the omission of which makes any
statement of fact or opinion in this Singapore Prospectus misleading. The Managers accept
responsibility accordingly.

The distribution of this Singapore Prospectus and the offering of the Portfolios and the Shares
may be restricted in certain jurisdictions. This Singapore Prospectus does not constitute an offer
or solicitation by anyone in any jurisdiction in which such offer or solicitation is not lawful or in
which the person making such offer or solicitation is not qualified to do so or to anyone to whom
it is unlawful to make such offer or solicitation.

Prospective investors should inform themselves as to the legal requirements, exchange control
regulations and tax consequences within the countries of their residence and domicile for the
acquisition, holding or disposal of Shares and any foreign exchange restrictions that may be
relevant to them. Shares that are acquired by persons not entitled under the Management
Regulations to hold them may be redeemed by the Management Company on behalf of the Fund
at the current Net Asset Value.

The Shares referred to in this Singapore Prospectus are offered solely on the basis of the
information contained in this Singapore Prospectus and in the Luxembourg Prospectus and in
the reports and documents referred to in this Singapore Prospectus and the Luxembourg
Prospectus. In connection with the offer made hereby, no person is authorised to give any
information or to make any representations other than those contained in this Singapore
Prospectus or in the documents referred to herein and read in conjunction with the Luxembourg
Prospectus. If given or made, such information or representations must not be relied upon as
having been authorised by the Management Company, Singapore Representative or the
distributor and any purchase made by any person on the basis of statements or representations
which are not contained in or which are inconsistent with the information contained in this
Singapore Prospectus, read in conjunction with the Luxembourg Prospectus, shall be solely at
the risk of the purchaser.

The delivery of this Singapore Prospectus or the issue of Shares shall not, under any
circumstances, create any implication that the affairs of the Portfolios or Fund have not changed
since the date hereof. To reflect material changes, this Singapore Prospectus may be updated
from time to time and investors should investigate whether a more recent Singapore Prospectus
is available.

Investors are advised to carefully consider the risk factors set out under Paragraph 15 of this
Singapore Prospectus, the "Other Portfolio Information — Risk Profile" set out in Section | of the
Luxembourg Prospectus relating to each Portfolio and "Risk Factors" in Section Il of the
Luxembourg Prospectus.

Investors may wish to consult their independent financial adviser about the suitability of shares
of the Portfolios for their investment needs.

7. CONSTITUTIVE DOCUMENTS

The constitutive documents of the Fund are its Management Regulations described under the
heading "Additional Information" in Section Il of the Luxembourg Prospectus. Copies of the
Management Regulations as amended or supplemented are available for inspection by investors
in Singapore at the registered office of the Singapore Representative, free of charge, during
normal Singapore business hours.

-12 -
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8. SINGAPORE REPRESENTATIVE

AllianceBernstein (Singapore) Ltd. has been appointed as the representative (the "Singapore
Representative") of the Management Company of the Portfolios and the offeror of the Shares in
the Portfolios, AllianceBernstein (Luxembourg) S.ar.l. for the purposes of performing
administration and other related functions relating to the offer of the Shares under Section 287 of
the SFA.

The Singapore Representative has also been appointed by the Management Company as its
local agent in Singapore to accept service of process on behalf of the Management Company.

In addition, the Singapore Representative acts as the agent of the Registrar and Transfer Agent
of the Fund, the Management Company or AllianceBernstein Investor Services, a unit of the
Management Company, in Singapore to provide the Fund with registrar and transfer agent
services in relation to the shareholders of the Portfolios who purchased Shares in Singapore (the
"Singapore Shareholders").

A copy of the relevant extracts from the register of the Portfolios relating to the Singapore
Shareholders is available for inspection at the registered office of the Singapore Representative,
free of charge, during normal Singapore business hours.

9. SINGAPORE DIRECTORY
Singapore Representative and Agent for Service of Process in Singapore
AllianceBernstein (Singapore) Ltd.

Registered Office:
One Raffles Quay
#27-11 South Tower
Singapore 048583

Legal Advisers as to Singapore Law

Sidley Austin LLP
Level 31

Six Battery Road
Singapore 049909

10. MANAGEMENT COMPANY AND INVESTMENT MANAGER

The Management Company of the Fund is AllianceBernstein (Luxembourg) S.ar.l. (formerly
known as AllianceBernstein (Luxembourg) S.A.), a company incorporated in Luxembourg whose
registered office is at 2-4, rue Eugéne Ruppert, L-2453, Luxembourg. The Management
Company has been managing funds since 1990.

Effective as of 11 April 2011, AllianceBernstein (Luxembourg) S.A. has changed its corporate
form from a "société anonyme" (public limited company) to a "société a responsabilité limitée"
(private limited company). It therefore changed its name from AllianceBernstein (Luxembourg)
S.A. to AllianceBernstein (Luxembourg) S.a r.l.. It constitutes the same legal entity and will
continue to operate as a UCITS-compliant Management Company subject to the supervision of
the Commission de Surveillance du Secteur Financier, the Luxembourg financial supervisory
authority. Therefore, its articles of incorporation were amended on 25 March 2011.

-13-
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The Management Company has appointed AllianceBernstein L.P., as the Investment Manager
for the Portfolios. Pursuant to this arrangement, the Management Company has delegated its
investment management and advisory functions to the Investment Manager. The Investment
Manager is a Delaware limited partnership domiciled in Delaware, U.S.A. The Investment
Manager has been managing funds since 1971. The Investment Manager is registered with the
U.S. Securities and Exchange Commission as an investment adviser under the U.S. Investment
Advisers Act of 1940, as amended.

The Management Company has delegated the administration functions to Brown Brothers
Harriman (Luxembourg) S.C.A.

The Board of Directors and key executives of the Management Company comprise of:

a) Silvio D. Cruz, Managing Director, AllianceBernstein (Luxembourg) S.ar.l. and Senior
Vice President and Managing Director, AllianceBernstein Limited. Mr. Cruz is an
internationally oriented senior investment management profession with seventeen years
of experience in serving cross-border Retail, Institutional and Private Client/HNW
distribution channels, fund structuring, fund launches, fund governance, business
strategy and oversight, product development, fund accounting, fund administration,
custody and transfer agency activities. He possesses extensive experience supporting
AllianceBernstein’s investment management and funds-related activities in Luxembourg,
the United Kingdom, Ireland, Japan, the United States and the Cayman Islands. Prior to
joining AllianceBernstein, Mr. Cruz was a mutual fund accountant at New York Life
Insurance Co. Mr. Cruz is a graduate of Rutgers University with a B.S. in Accounting and
earned his MBA, with a concentration in Finance, from Rutgers Business School. He is a
FINRA registered General Securities Representative licensed in the State of New York
with Series 7 and 63;

b) Bertrand Reimmel, Managing Director and Senior Vice President, AllianceBernstein
(Luxembourg) S.a r.l. Mr. Reimmel joined AB Lux in August 2005, as the Head of the
Legal & Compliance department and as Company Secretary since 2006. Mr. Reimmel is
a member of the ALFI Working Groups on UCITS Eligible Assets and Anti-Money
Laundering. Before joining AB Lux, Mr. Reimmel was a member of the Luxembourg Bar
from 1997 until 2005 and worked for eight years as a Senior Associate for Elvinger, Hoss
& Prussen (one of the two leading Luxembourg law firms with respect to undertakings for
collective investments) in their Investment Funds department. Previously, he spent two
years as an internal legal counsel at Finconsult, a Luxembourg company offering
corporate governance services to holding companies. He earned a Maitrise en Droit et
Certificat de Droit Fiscal (MA in law and a degree in fiscal law) in 1995 and Licence de
Droit (BA in law) in 1994 from Robert Schumann University of Strasbourg;

c) Yves Prussen, Avocat, Elvinger, Hoss & Prussen, société anonyme, “doctor at law” and
diplomé of the Institut d’Etudes Politiques (Grenoble), became a member of the
Luxembourg Bar in 1971. In 1975 he became a partner of the firm Elvinger & Hoss which
later changed its name. Mr. Prussen is a member of the International Bar Association of
the Luxembourg branch of the International Fiscal Association for Arbitration and serves
regularly on various committees entrusted with the preparation of legislation concerning
the Luxembourg financial sector. He is the author of various publications in the field of
tax law, securities law and company law as well as national reports for the International
Fiscal Association Congress. Mr. Prussen’s main areas of activity are, in addition to
banking, financial and securities law, aircraft financing, intellectual property law and tax
law;

- 14 -
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1.

12.

d) Steven M. Eisenberg, Steven M. Eisenberg, Chief Operating Officer and Senior Vice
President, AllianceBernstein L.P. Steven Eisenberg is the Chief Operating Officer for
AllianceBernstein’s Institutional and Retail businesses, and head of its global client
service and marketing teams—positions he has held since 2009. In 2014, Steve also
became responsible for the firm’s product development and strategy effort. Prior to his
current position, Steve served five years as Global Head of Client Service and Business
Operations for the Institutional sales and client-service division of the firm, focusing on
building out a global client service and sales infrastructure during a period of rapid global
expansion and growth. In this role, Steve spent a year in the firm's Tokyo office
developing a robust client-service infrastructure, appointing and developing a leadership
team and recruiting staff. Prior to these global management positions, Steve was
responsible for overseeing client-service teams and servicing institutional clients in North
America for several years. Among his earlier positions in the firm, Steve spent time as a
business analyst and project manager, where he took on responsibility for integrating
sales and client-service-systems and processes following the merger of Alliance Capital,
LP and Sanford C. Bernstein in 2000. Steve earned a BA from the University of Delaware
and an MBA from New York University, Stern School of Business. Steve has been with
the firm since 1997 and is based in New York; and

DEPOSITARY AND DEPOSITARY ARRRANGEMENTS

Brown Brothers Harriman (Luxembourg) S.C.A. (the "Depositary") has been appointed
depositary of the Fund pursuant to the terms of the depositary agreement between the
Management Company and the Depositary. The Depositary is a credit institution established in
Luxembourg, whose registered office is situated at 80, route d’Esch, L-1470 Luxembourg, and
which is registered with the Luxembourg register of commerce and companies under number
B29923. It is licensed by the Commission de Surveillance du Secteur Financier to carry out
banking activities under the terms of the Luxembourg law of 5 April 1993 on the financial
services sector, as amended.

The Depositary is entrusted with the safekeeping of the Fund's assets. The Depositary also
ensures that the Fund's cash flows are properly monitored, and in particular that the subscription
monies have been received and all cash of the Fund has been booked in the cash account in the
name of (i) the Fund, (ii) the Management Company on behalf of the Fund or (iii) the Depositary
on behalf of the Fund.

For further information about the Depositary and the depositary arrangements, please refer to
the heading “Depositary” under the "Management and Administration" section in Section Il of
the Luxembourg Prospectus.

AUDITOR

The Management Company has appointed Ernst & Young S.A., Independent Public
Accountants, 35E, avenue John F. Kennedy, L-1855 Luxembourg, as independent auditor of the
Fund. Ernst & Young will, with respect to the assets of the Fund, carry out the duties prescribed
by the Law of 2010.
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13. INVESTMENT OBJECTIVE, FOCUS AND APPROACH

13.1  Investment Objective and Strategy

The main investment objectives of the Portfolios are as set out in the table below. Please refer to
the "Investment Objective and Policies" for each Portfolio as set out in Section | of the
Luxembourg Prospectus and the section on "Investment Restrictions" in Appendix A in Section Il
of the Luxembourg Prospectus for further details on the investment objective, focus and
approach of the Portfolios.

Please also refer to “Benchmark” for each Portfolio as set out in Section | of the Luxembourg
Prospectus for further details on each Portfolio’s benchmark, the purpose of each benchmark,
and how each Portfolio uses its benchmark.

Profile of Typical

portfolio of securities and other financial
instruments, including financial derivative
instruments, that provide investment
exposures to a variety of asset classes such
as equity securities and fixed income
instruments, including high-yield securities,
real estate-related securities, currencies,
commodity-related securities and alternatives
with no prescribed limits. The Portfolio may
invest in smaller capitalisation as well as
larger capitalisation companies. The Portfolio
is not subject to any limitation on the portion
of its net assets that may be invested in any
one country or region. The Investment
Manager will utilise its proprietary Dynamic
Asset Allocation strategy to adjust the
Portfolio’s various investment exposures
among the various asset classes.

The Portfolio may use derivatives for EPM,
hedging or investment purposes.

Portfolio Investment Objective and Strategy Investor

Dynamic The Portfolio seeks to maximize total return. The Portfolio is designed
Diversified as a solution for
Portfolio The Portfolio invests in a globally diversified | investors who  seek

medium to long term
growth of capital with
moderate volatility by
investing in a multi-asset
fund which dynamically
adjusts investment
exposures. Investors are
encouraged to consult
their independent
financial advisors
regarding the suitability
of Shares of the Portfolio
for  their  investment
needs.

ACTIVE 278697889v.8
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Portfolio

Investment Objective and Strategy

Profile of Typical
Investor

Global Equity
Blend Portfolio

The Portfolio seeks to achieve long-term
growth of capital.

The Portfolio invests nearly all of its assets in
stocks. Normally, the Portfolio is divided
equally among global growth and global value
stocks. The Investment Manager will allow the
strategy's relative weightings to change in
response to markets, but only within carefully
constructed ranges. The Portfolio invests in
equities from both developed and emerging-
market countries; the Portfolio's investments
in securities of issuers domiciled in emerging-
market countries are not expected to exceed
30% of the Portfolio's net assets.

Holdings are diversified across multiple
styles, sectors and regions to maximize
opportunities. The Portfolio may use hedging
techniques that include the use of exchange-
traded and “over-the-counter” derivative
instruments, including swaps, options, futures
and currency transactions.

The Portfolio may use derivatives for EPM
and hedging purposes.

The Portfolio will suit
higher risk-tolerant
investors seeking the
medium to long term
rewards of equity
investment and equity
returns along with broad
diversification of the

related risks  across
styles, sectors and
geographic regions.
Investors are
encouraged to consult
their independent
financial advisors

regarding the suitability
of Shares of the Portfolio
for  their investment
needs.

Global Value
Portfolio

The investment objective of the Portfolio is to
achieve long-term capital growth by investing
in a global portfolio of equity securities that
are determined by the Investment Manager to
be undervalued.

The Portfolio invests primarily in the equities
of established companies across a broad
range of industries that the Investment
Manager has determined to be undervalued.
In selecting stocks, the Investment Manager’s
value investment teams seek to identify
companies whose long-term earning power
and dividend paying capability are not
reflected in the current market price of their
securities. The Portfolio invests in a
geographically diversified mix of equities in
both developed and emerging-market
countries, and it may invest in currency-
related derivatives to manage the Portfolio’s
currency risk. At least 90% of the Portfolio’s
total assets will be invested in equity

The Portfolio will suit
higher risk-tolerant
investors seeking the

medium to long term
rewards of equity
investment. Investors are
encouraged to consult
their independent
financial advisors

regarding the suitability
of Shares of the Portfolio
for  their investment
needs.

ACTIVE 278697889v.8
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Profile of Typical

securities of companies in emerging markets.
Emerging markets include but are not limited
to those countries listed in the MSCI
Emerging Markets Index. The Portfolio may
also invest in frontier markets from time to
time. Frontier markets include but are not
limited to those countries listed in the S&P
Frontier Broad Market Index. In selecting
securities for investment, the Investment
Manager seeks to invest in high-quality
issuers that it believes are well-positioned to
grow over the long term. The Portfolio will
invest at least two-thirds of its assets in
emerging markets issuers and at least 50% of
its net assets in equity securities.

The Portfolio may use derivatives: (i) as an
alternative to investing directly in the
underlying investments, (ii) to hedge against
equity markets risk, specific issuer risk and
currency fluctuations and (i) for EPM
purposes.

Portfolio Investment Objective and Strategy Investor
securities.
The Portfolio may use derivatives for EPM or
hedging purposes.
Emerging The investment objective of the Portfolio is | The Portfolio will suit
Markets Growth long-term growth of capital. higher risk-tolerant
Portfolio investors seeking the
The Portfolio seeks to achieve its investment | oqium to long term
objective by investing in a portfolio of equity | rowards of equity

investment. Investors are

encouraged to consult
their independent
financial advisors

regarding the suitability
of Shares of the Portfolio
for  their investment
needs.

Asia Ex-Japan
Equity Portfolio

The investment objective of the Portfolio is
long-term growth of capital and income.

The Portfolio mainly invests in countries in the
MSCI AC (All Country) Asia ex Japan Index
and the MSCI Frontier Markets Index. The
Investment Manager identifies Asia ex-Japan
securities considered to be undervalued or
attractively priced relative to their future
earnings power. Under normal circumstances,
the Portfolio holds 60 to 100 companies. The
Investment Manager may employ a currency
overlay strategy that involves the adjustment
of the Portfolio’s various currency exposes to
take into account the risk and return outlook
of both the Portfolio’s base currency and of

The Portfolio will suit

higher risk-tolerant
investors seeking the
medium to long term
rewards of equity

investment. Investors are

encouraged to consult
their independent
financial advisors

regarding the suitability
of Shares of the Portfolio
for  their investment
needs.

ACTIVE 278697889v.8
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Portfolio

Investment Objective and Strategy

Profile of Typical
Investor

other currencies.

The Portfolio may use derivatives for EPM,
hedging and investment purposes.

Japan Strategic
Value Portfolio

The Portfolio seeks long-term capital growth
by investing in a portfolio of equity securities
of Japanese companies that are determined
by the Investment Manager to be
undervalued.

The Portfolio expects to invest 80% of its total
assets in equity securities of undervalued
Japanese companies. For these purposes, a
"Japanese company" is a company that (i) is
domiciled or organized in Japan, or (ii) is
established and conducting business in Japan
or (iii) carries out the preponderant part of its
economic activities in Japan. The Portfolio
normally invests in 30 to 50 companies.

The Portfolio may use derivatives for EPM or
hedging purposes. Such derivative
techniques may include the use of exchange-
traded and "over the counter" derivative
instruments, including swaps, options, futures
and currency transactions.

The Portfolio will suit

higher risk-tolerant
investors seeking the
medium to long term
rewards of equity
investment. Investors are
encouraged to consult
their independent
financial advisors

regarding the suitability
of Shares of the Portfolio
for  their investment
needs.

China Low
Volatility Equity
Portfolio

The Portfolio's investment objective is to
achieve long-term capital appreciation.

The Portfolio will seek to achieve its
investment objective by investing at least 80%
of its total assets in securities which provide
exposure to Chinese companies that the
Investment Manager believes have
fundamentally lower volatility and less
downside risks in the future. The Investment
Manager uses its proprietary risk and return
models as well as its judgment and
experience in managing investment portfolios
to construct a portfolio with a balance of
quality, stability and reasonable valuation.
The Investment Manager seeks to achieve
the investment objective while limiting
volatility to the MSCI China Index USD.

Chinese companies include such companies
which (i) are domiciled or organized in China;
(ii) are established and conducting business

The Portfolio will suit

higher risk-tolerant
investors seeking the
medium to long term
rewards of equity

investment. Investors are

encouraged to consult
their independent
financial advisors

regarding the suitability
of Shares of the Portfolio
for  their investment
needs.

ACTIVE 278697889v.8
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Portfolio

Investment Objective and Strategy

Profile of Typical
Investor

in China; (iii) conduct a significant part of its
economic activities in China; or (iv) have
business activities that are meaningfully
impacted by economic developments in
China.

The Portfolio may use derivatives for hedging,
EPM or other risk management purposes.

Short Duration
Bond Portfolio

The Portfolio's investment objective is high
total investment return through investments
predominantly in Investment Grade, fixed-
income securities denominated in various
currencies. The Portfolio's total investment
return may consist generally of interest and
dividend income, as well as discount accruals
and capital changes, including changes in the
value of portfolio securities and other assets
and liabilites resulting from currency
fluctuations. Under normal market conditions,
the Portfolio expects that no less than 70% of
its total assets will be invested in securities
denominated in the currency of the Portfolio
or securities hedged to the currency of the
Portfolio.

The Portfolio may purchase debt obligations
issued by sovereign or other governmental or
local authorities, including, but not limited to,
governmental agencies and instrumentalities
(collectively, "governmental entities"), as
well as debt obligations issued or guaranteed
by various organizations or entities
established generally to promote global,
regional or country-specific economic
reconstruction or development (collectively,
"supranational entities"). In addition, the
Portfolio may purchase debt obligations of
companies or other entities. The Investment
Manager will invest at any time at least two-
thirds of the Portfolio’s total assets in straight
bonds, i.e. non-convertible bonds.

Securities held by the Portfolio will possess
upon initial purchase an Investment Grade
credit rating or will be determined by the
Investment Manager to be of comparable
quality. In the event a particular security is
assigned a credit rating that is lower than

The Portfolio will suit

medium risk-tolerant
investors seeking the
income  potential  of

Investment Grade fixed-

income investment.
Investors are
encouraged to consult
their independent
financial advisors

regarding the suitability
of Shares of the Portfolio
for  their investment
needs.

ACTIVE 278697889v.8
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Portfolio

Investment Objective and Strategy

Profile of Typical
Investor

Investment Grade or ceases to be rated, the
Investment Manager promptly will reassess
whether the Portfolio should continue to hold
such security. The Portfolio normally will
dispose of any such non-Investment Grade or
unrated security, unless (i) the Investment
Manager determines that for the time being it
is not in the best interest of the Portfolio to do
so and (ii) aggregate non-Investment Grade
securities do not exceed 5% of the Portfolio's
net assets.

The Portfolio may use derivatives: (i) for
investment purposes as an alternative to
investing directly in the underlying investment,
(i) for hedging purposes, and (iii) for EPM
purposes.

Global High Yield
Portfolio

The investment objective of the Portfolio is to
produce high current income as well as
overall total return.

The Portfolio invests at least two-thirds of its
assets in high vyielding bonds of issuers
located throughout the world, including the
U.S. and emerging-market countries. The
Portfolio intends to allocate its assets among
three main types of investments: (i) high
yielding non-Investment Grade debt securities
of U.S. corporate issuers; (ii) non-Investment
Grade debt securities of issuers located in
emerging market countries; and (iii) sovereign
debt obligations issued by emerging market
countries. However, the Portfolio is not
prohibited from investing in other types of
debt securities as the Investment Manager
deems appropriate. In addition, the Portfolio
may utilize financial derivative instruments in
executing its investment strategy as more
particularly described in the Luxembourg
Prospectus.

The Portfolio may use derivatives: (i) as an
alternative to investing directly in the
underlying instruments, (i) to manage
duration and volatility, (iii) to hedge against
interest rate, credit and currency fluctuations,
(iv) to obtain currency exposure and (v) for

The Portfolio will suit
higher risk-tolerant
investors seeking the
income potential of fixed
income investment.
Investors are
encouraged to consult
their independent
financial advisors

regarding the suitability
of Shares of the Portfolio
for  their investment
needs.
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Portfolio

Investment Objective and Strategy

Profile of Typical
Investor

EPM purposes.

American Income
Portfolio

The primary investment objective of the
Portfolio is to seek to provide a high level of
current income consistent with preservation of
capital. The Portfolio seeks to meet its
investment objective by investing in a
diversified portfolio of fixed-income securities.
As a secondary objective, the Portfolio will
seek to increase its capital through
appreciation of its investments in order to
preserve and, if possible, increase the
purchasing power of each Shareholder's
investment.

The Portfolio's investments may include all
types of U.S. Government Securities,
including those backed by the full faith and
credit of the U.S. Government, those
supported by the right to borrow from the U.S.
Treasury and those backed by the credit of
the issuing agency itself. The Portfolio may
also invest in fixed-income securities issued
by U.S. corporations and by non-U.S.
corporations and by governments other than
that of the United States (including, but not

limited to, states, prov