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Report of independent auditors

To Intertrust Trustees (Cayman) Limited solely in its capacity as trustee of Global High Income Equity Fund
(Non JPY Currency)

Opinion

We have audited the accompanying financial statements of Global High Income Equity Fund (Non JPY
Currency) (a series-trust of AB Cayman Trust) (the "Sub-Fund™), which comprise the statement of assets and
liabilities as of September 30, 2025, and the related statements of operations and of changes in net assets for

the year then ended, including the related notes (collectively referred to as the "financial statements™).

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Sub-Fund as of September 30, 2025, and the results of its operations and changes in its net
assets for the year then ended in accordance with accounting principles generally accepted in the United

States of America.

Basis for opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (US GAAS). Our responsibilities under those standards are further described in the Auditors’
responsibilities for the audit of the financial statements section of our report. We are required to be
independent of the Sub-Fund and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our audit opinion.

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay,
P.0. Box 258, Grand Cayman, KY1- 1104, Cayman Islands
www.pwe.com/ky T: +1(345) 949 7000, F: +1{345) 949 7352
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Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair

presentation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Sub-Fund's ability to continue as

a going concern for one year after the date the financial statements are available to be issued.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not
a guarantee that an audit conducted in accordance with US GAAS will always detect a material misstatement
when it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control. Misstatements are considered material if there is a substantial likelihood
that, individually or in the aggregate, they would influence the judgment made by a reasonable user based

on the financial statements.
In performing an audit in accordance with US GAAS, we:

+  Exercise professional judgment and maintain professional skepticism throughout the audit.

+ Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, and design and perform audit procedures responsive to those risks. Such procedures include

examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

«  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness

of the Sub-Fund's internal control. Accordingly, no such opinion is expressed.

«  Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting

estimates made by management, as well as evaluate the overall presentation of the financial statements.



» Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-related

matters that we identified during the audit.

L2 b

December 16, 2025
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Report of independent auditors

To Intertrust Trustees (Cayman) Limited solely in its capacity as trustee of
Global High Income Equity Fund (Non JPY Currency)

Opinion

VWe have audited the accompanying financial statements of Global High Income Equity Fund (Non JPY
Currency) (a series-trust of AB Cayman Trust) (the "Sub-Fund™), which comprise the statement of assets
and liabilities as of September 30, 2024, and the related statements of operations and of changes in net

assets for the year then ended, including the related notes (collectively referred to as the "financial
statements").

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Sub-Fund as of September 30, 2024, and the results of its operations and changes in its
net assets for the year then ended in accordance with accounting principles generally accepted in the
United States of America.

Basis for opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (US GAAS). Our responsibilities under those standards are further described in the Audiors’
respornsibilities for the audit of the financial statements section of our report. We are required to be
independent of the Sub-Fund and to meet our other ethical responsibilities, in accordance with the
relevant ethical requirements relating to our audit. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions or

events, considered in the aggregate, that raise substantial doubt about the Sub-Fund’s ability to continue
as a going concern for one year after the date the financial statements are available to be issued.

PricewaterhouseCoopers, 18 Fornm Lane, Camana Bay, P.O. Box 258, Grand Cayman, Cayman Islands, KY1- 1104,
T: +1 (345) 949 7000, F: +1 (345) 949 7352, www.pwe.com/ky
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Report of independent auditors (continued)

To Intertrust Trustees (Cayman) Limited solely in its capacity as trustee of
Global High Income Equity Fund (Non JPY Currency)

Auditors’ responsibilities for the audit of the financial statements

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with US GAAS will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered material if
there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.

In performing an audit in accordance with US GAAS, we:

» Exercise professional judgment and maintain professional skepticism throughout the audit.

» |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures in
the financial statements.

« Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Sub-Fund’s internal control. Accordingly, no such opinion is
expressed.

» Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

» Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Sub-Fund’s ability to continue as a going concern for a
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

|

December 23, 2024
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STATEMENT OF ASSETS AND LIABILITIES
September 30, 2025

Assets
Investments in AB Cayman Master Trust-Global High Income Equity

Fund ("Master Fund") (cost $14,988,045) ... .................... 44,626,965
Unrealized appreciation on forward foreign currency contracts . ... .. .. 254,284
Receivable for investment securitiessold. . ....................... 35,050
Total @assets. . .. .. ... e 44,916,299
Liabilities
DuetoCustodian . ........ ... .. ... ... .. . . 710
Payable for investment securities purchased. . .. ........ ... ... .. .. 96,990
Distribution fee payable . ... ... ... ... ... .. 94,330
Professional feespayable. . . ... ... . .. ... ... ... L 41,222
Payable for units redeemed . ... ... .. .. .. oL 35,536
Unrealized depreciation on forward foreign currency contracts . ... .. .. 27,150
Management feepayable. .. ...... .. ... .. ..l L 6,651
AgentCompanyfeepayable ........... ... .. i i, 1,751
Investment Managementfee payable. . ... ....... ... .. ... .. .. ... 350
ACCrUE BXPENSES ... ..o e 69,752
Total liabilities . . .. ...... .. e 374,442
Nt ASSEES. . . o oo e e $ 44,541,857

Net Asset
Value In
Units Net Asset Offered
Class Net Assets Outstanding Value Currency
ALAL 26,219,936 3,593,900 7.30 AUD 11.03
AU/BR 1,752,732 268,970 6.52 AUD 9.85
US/BR 2,293,300 348,650 6.58 $ 6.58
usis 14,275,889 1,292,910 11.04 $ 11.04

Sea nafes o financial statements

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NON JPY CURRENCY)
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STATEMENT OF OPERATIONS
Year Ended September 30, 2025

Investment Income

Dividend income distributions from Master Fund .. ... ... .. 3 380,242 380,242
Expenses
Investment Managementfee . ... ... ... ... .. ... ... 82,585
Management fee. . .. ... ... ... ... .. 4,346
Distributionfee . . ... ... ... ... ... 260,795
Professionalfees ... ....... ... . i 34,759
Administrative fee. .. ... ... ... ... 23,805
AgentCompanyfee . ......... ... .. ... ... ... ... 21,733
Printingfee. ... ... .. ... . .. 15,572
Transferagencyfee . ....... ... ... ... .. .. ... . .. .. 14,439
Registrationfee . ........ ... .. .. ... . .. . 10,479
Trusteefee. .. ... .. .. ... . ... 10,000
Custodianfee. ... .. ... ... ... .. ... ... .......... 3,305
Miscellaneous fee. .. ........ ... .. ... ... .. .. ... .. 1,907
Total expenses. .. .. ... 483,725
Netinvestmentloss. . . ...... ... ... ... .. .. . ... .. ... (103,483)
Realized and Unrealized Gain (Loss) on Investment and
Foreign Currency Transactions
Net realized gain (loss) on:
InvestmentinMaster Fund . . . ... .................. 6,000,734
Foreign currency transactions . . .. .................. (1,314,845)
Net change in unrealized appreciation (depreciation) on:
Investment transactions . .. ... ... ... .. .o L {320,651)
Foreign currency denominated assets and liabilities . . . . . . {34,388)
Net gain on investment in Master Fund and foreign currency in
Master Fund .. ..... ... ... ... .. ... .. ... .. ... .. 4,331,060
Net Increase in Net Assets from Operations . .. ... ... .. 4,227 567

Sea nafes o financial statements
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STATEMENT OF CHANGES IN NET ASSETS

Year ended
September 30, 2025

Increase (Decrease) in Net Assets from Operations

Netinvestmentloss. . ....... ... ... ... ... ... ...... $ (103,483)
Net realized gain on investment in Master Fund and foreign
currency transactions . . .. ... ... oL 4,686,089

Net change in unrealized appreciation (depreciation) on
investment in Master Fund and foreign currency

denominated assets and liabilites . ... .. ... ... ... ... (355,039
Net increase in net assets from operations . . .. .......... 4,227 567
Distributions to Unitholders

Class AUAU. ... ... .. .. (3,375,753)
Class AU/BR. ... ... .. ... .. . . (35,663)
ClassUS/BR. ... ... ... . .. . . (55,041)
ClassUSUJS. ... ... .. . ... . (2,191,193)
Total Distributions to Unitholders . .. ... .. ............. (5,657,650)
Unit Transactions
Redemptions . . ........... ... .. .. ... ..o (3,421,596)
Total Unit Transactions . . .. ........................ (3,421,596)
Totaldecrease ... ......... ... . ... ... (4,851,679)
Net Assets
Beginningofyear . .. ....... ... .. ... .. ... 49,393,536
Endofyear .. .......... .. ... .. ... . .. ... $ 44,541,857

Sea nafes o financial statements

AB CAYMAN TRUST-GLOBAL HIGH INCOME EQUITY FUND (NON JPY CURRENCY)
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NOTES TO FINANCIAL STATEMENTS
September 30, 2025

1. Organization

AB Cayman Trust (the “Trust”™) is an open-ended exempted umbrella unit trust established under the Trusts Act of the Cayman
Islands. The Trust operates as a series trust currently comprised of one portfolio: Global High Income Equity Fund (Non JPY
Currency). This report relates to Global High Income Equity Fund (Non JPY Currency) (the “Sub-Fund”). The registered office of the
Sub-Fund is ¢/o Intertrust Trustees (Cayman) Limited (the “Trustee™) One Nexus Way, Camana Bay, Grand Cayman KY1-9005,
Cayman Islands.

The Sub-Fund is regulated as a mutual fund under the Mutual Funds Act (2021 Revision) of the Cayman Islands and accordingly is
regulated by the Cayman Islands Monetary Authority.

Currently the Sub-Fund has available for issue four classes of Units (Note 3), Class AU/AU Units designated to Australian Dollar
(AUD), Class AU/BR Units designated to Brazilian Real (BRL), Class US/BR Units designated to BRL and Class US/US Units
designated to United States (U.S.) Dollars ($). Each currency in which the Units are offered is known as the offered currency
(“Offered Currency™). The Offered Currency for Class AU/AU and AU/BR is AUD. The Offered Currency for Class US/BR and
US/US isU.S. 8.

AllianceBernstein L.P. serves as Manager/Investment Manager (the “Manager/Investment Manager™).

The Sub-Fund invests substantially all of its assets in the AB Cayman Master Trust - Global High Income Equity Fund (the “Master
Fund™), a fund affiliated with the Manager/Investment Manager. The Master Fund has only one class of Units. The Sub-Fund’s
investment objective (through its investment in the Master Fund), is to seek to maximize cumrent income and long-term growth of
capital by primarily investing in a diversified portfolio of global stocks across a range of industries. There can be no assurance that
the Sub-Fund will achieve its investment objective or generate investment returns.

The Sub-Fund will terminate on September 30, 2028, unless the Manager/Investment Manager determines in consultation with the
Trustee that it is in the best interest of Unitholders to terminate the Sub-Fund prior to such date.

2. Summary of Significant Accounting Policies

Basis of Prepardtion

These financial statements have been prepared in accordance with accounting principles generally accepted in the United States of
America (“U.S. GAAP”) and are expressed in U.S. $. The Sub-Fund is an investment company under U.8. GAAP and follows the
accounting and reporting guidance applicable to investment companies.

Valndion of Investment
The Sub-Fund records its investment in the Master Fund at fair value based on the net asset value per Unit. At September 30, 2025,
the Sub-Fund owned all of the issued shares outstanding of the Master Fund.

Forward Foreign Currency Contracts
Forward foreign currency contracts are valued at the difference between the forward foreign exchange rates at the dates of entry into
the contracts and the forward rates at the reporting date.

Cash and Cash Equivalents
The Sub-Fund considers all highly liquid investments including time deposits, with original maturities of less than 90 days, as cash
equivalents.

Foreign Currency

Investment securities and other assets and liabilities denominated in foreign currencies are translated into U.8. § amounts at the date of
valuation. Purchases and sales of investment securities and income and expense items denominated in foreign currencies are translated
nto U.S. $ amounts on the respective dates of such transactions.

The Sub-Fund does not isolate the portion of the results of operations resulting from changes in foreign exchange rates on investments
from the fluctuations arising from changes in market prices of securities held. Such fluctuations are included with the net realized gain
(loss) and net change in unrealized appreciation (depreciation) on investments in the statement of operations.
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Reported net realized gains (losses) on foreign currencies arise from sales of foreign currencies, currency gains or losses realized
between the trade and settlement dates on securities transactions, and the difference between the amounts of dividends and interest
recorded on the Sub-Fund’s books and the U.S. $ equivalent of the amounts actually received or paid. Reported net unrealized foreign
exchange gains and losses arise from changes in the fair values of assets and liabilities, other than investments in securities, and
securities sold, not yet purchased at year-end, resulting from changes in exchange rates.

Revenne Recognition

Securities transactions are recorded on a trade-date basis. Dividend income and expense are recognized on the ex-dividend date and
interest income and expense are recognized on an accrual basis. Realized gains and losses on investment transactions are determined
by the first in, first out method. Discounts which are expected to be realized and premiums on investments are amortized over the
remaining life of the respective investments using the effective interest method. The income and expense reflected in the statement of
operations do not include those income and expense amounts earned or incurred by the Master Fund. Such amounts, to the extent they
have not been distributed by the Master Fund, are included in the value of the Sub-Fund’s investment in the Master Fund.

Allocdion of Income arnd Expernses

The Sub-Fund allocates income and expenses to each class and series pro rata based on the net asset value per share of the applicable
class or series at the beginning of the calculation period. Profit and loss recognized through share class hedging specific to the
designated currency of each class as described in Note 5 is allocated to the class being hedged.

Income Taxes

In accordance with U.S. GAAP requirements regarding accounting for uncertainties in income taxes, management has analyzed the
Sub-Fund’s tax positions taken for the open tax period and has concluded that no provision for income tax is required in the Sub-
Fund’s financial statements.

The Sub-Fund is not subject to tax under current Cayman Islands tax laws but the Master Fund may be subject to taxes imposed by
countries in which it invests. Such taxes are generally based on income and/or capital gains earned or repatriated. Taxes are accrued
and applied to net investment income, net realized gains and net unrealized gain (loss) as such income and/or gains are eamned.

Use of Estimales

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities and the disclosure of contingent assets and liabilities, if any, at the date of the
financial statements, and the reported amounts of revenues and expenses recorded during the reporting year. Actual results could differ
from those estimates and such differences could be material.

Tndemnification and Warranties

In the ordinary course of its business, the Sub-Fund has entered into contracts or agreements that contain indemnifications or
warranties. Future events could occur that lead to the execution of these provisions against the Sub-Fund. The maximum exposure to
the Sub-Fund under these provisions is unknown as this would involve future claims that have not yet occurred.

3. Unit Transactions

Description of Units

The number of Units authorized to be issued is unlimited and shall be without par value. Each Unit represents an undivided beneficial
interest in the Sub-Fund with the result that the amount payable to a Unitholder upon termination of the Sub-Fund will equal its share
of the net asset value attributable to the relevant Class of Units divided by all Units of the Class then outstanding. All Units of a Class
convey, upon issue, the same rights as to repurchase and distributions. Each of the Units has equal rights and privileges with each
other Unit, including the right to one vote per Unit.

The Sub-Fund currently offers, and in the future may offer, without consent of the Unitholders, various Classes of Units with differing
fee structures and subscription requirements to meet the needs of certain classes of investors or to conform to market practice or
requirements in certain jurisdictions.

The Manager/Investment Manager may, at any time at its discretion, temporarily discontinue, cease indefinitely or limit the issue of
Units to investors resident or established in certain countries or territories. The Manager/Investment Manager may also prohibit certain
investors from acquiring Units if necessary for the protection of the Unitholders as a whole and each Sub-Fund.
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Initial Subscription of Units

Units were initially offered at AUD 10 per Class AU/AU Unit and Class AU/BR Unit and U.S. $10 per Class US/BR Unit and Class
US/US Unit. The minimum initial investment is 100 Units and the minimum subsequent investment is 10 Units for Class AU/AU,
Class AU/BR, Class US/BR and Class US/US.

Subsequent Subscriptions of Unils

Units will be available for purchase in the Offered Currencies at their respective net asset values per Unit (plus any applicable sales
charge) on any Dealing Day. Dealing Day is each business day (A day which is a Bank Business Day in the United Kingdom and
Japan and business day for the New York Stock Exchange and/or any other day which the Manager/Investment Manager determines,
“Business Day™).

Reprrchase of Units
Unitholders may redeem their Units on any Dealing Day by transmitting an irrevocable repurchase order by facsimile or mail to the
administrator of the Sub-Fund.

The Manager/Investment Manager will endeavor to ensure, for any Dealing Day, that an appropriate level of liquidity is maintained in
respect of each class so that repurchase of Units may, under normal circumstances, be made promptly on such date to Unitholders
requesting repurchase. However, the Manager/Investment Manager may limit the repurchase of Units in the event the relevant Sub-
Fund receives, as of any Dealing Day, requests to redeem more than 10% of the Units of the Sub-Fund outstanding as of such date, in
which case Units of the Sub-Fund may be redeemed on a pro rata basis. Any part of a repurchase request to which effect is not given
by reason of the exercise of this power by or on behalf of the Manager/Investrnent Manager will be treated as if a request has been
made in respect of the next Dealing Day and all following Dealing Days (in relation to which the Manager/Investment Manager has
the same power) until the original request has been satisfied n full. In addition, under certain circumstances, the Trustee, in
consultation with the Manager/Investment Manager, may suspend the right of Unitholders to redeem Units.

Distyibutions

The Manager/Investment Manager intends to declare a monthly distribution as of the 15th of each month (the “Record Date™). The
Manager/Investment Manager intends to declare and pay monthly distributions from (a) realized and unrealized profits, including (i)
dividend profits, (i1) capital gains and (iii) profits attributable to the currency management, and (b) available capital, attributable to the
relevant Class of Units.

The Manager/Investment Manager will determine if and to what extent distributions paid include realized and unrealized profits
and/or are paid out of available capital, attributable to the relevant Class of Units.

Unit transactions for the year ended September 30, 2025 were as follows:

Units Amount

Year Ended Year Ended
September 30, 2025 September 30, 2025

Class AU/AU
Units redeemed (188,260) (1,307,172)
Net decrease (188,260) $ (1,307,172)
Class AU/BR
Units redeemed (21,500) (131,873)
Net decrease 21,5000 & (131,873)
Class US/BR
Units redeemed (169,510) (915,505)
Net decrease (169,510) $ (915,505)
Class US/US
Units redeemed (96,440) (1,067,046)
Net decrease (96,440)  § (1,067,046)
Total amount of Unit transactions: $ (3,421,596)

The ManagerInvestment Manager has appointed Mizuho Securities Co., Ltd. as distributor (in this capacity, the “Distributor’™) in
Japan. As of September 30, 2025 there was one investor that individually owned 100% of the Sub-Fund’s net assets. Transactions by
the Distributor and/or investors holding a significant percentage at the Sub-Fund can impact ather investors.
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4. Fees and Expenses

Parties are considered to be related if one party has the ability to control the other party or exercise significant influence over the other
party in making financial or operational decisions.

Trustee Fees

The Trustee shall be entitled to receive a fee of U.8. $10,000 per annum payable out of the proceeds of subscription for the Units of
the Sub-Fund. The Trustee shall also be entitled to receive out of the assets of the Sub-Fund, a fee for extraordinary Trustee services
and any direct out-of-pocket expenses incurred by the Trustee on behalf of the Sub-Fund.

For the year ended September 30, 2025, the Sub-Fund incurred U.S. $10,000 of Trustee Fees expense, none of which was payable at
September 30, 2025.

Marager/Investment Marnager Fee

The Manager/Investment Manager is entitled to be paid out of the assets of the Sub-Fund for its services as Manager (“Management
Fee”) of the Sub-Fund a fee equal to 0.01% per annum of the average of the net asset value of the Sub-Fund as of each Business Day
in each month.

The Manager/Investment Manager is entitled to be paid out of the assets of the Sub-Fund for its services as Investment Manager
(“Investment Management Fee’™) of the Sub-Fund a fee of 0.19% per annum of the average of the net asset value of the Sub-Fund as of
each Business Day in each month. Unitholders indirectly pay the fees and expenses related to the Master Fund including
Manager/Investment Manager Fee of 0.85% and other operating expenses including, but not limited to Administration Fee, Trustee
Fee and Custodian fee.

The Manager/Investment Manager shall also be entitled to be reimbursed out of the assets of the Sub-Fund for any out-of-pocket
expenses and disbursements incurred by the Manager/Investment Manager on behalf of the Sub-Fund.

For the year ended September 30, 2025, the Sub-Fund incurred U.S. $82,585 and U.S8. $4,346 of Investment Management Fee and
Management Fee expense, respectively, of which U.S. $6,651 and U.S. $350 were payable and included within Investment
Management fee payable and Management fee payable in the statement of assets and liabilities, respectively. Additionally, the Sub-
Fund incurred Investment Management and Management Fees of U.S. $366,714 and U.S. $4,366, respectively, through its investment
in the Master Fund.

Administretor and Transfer Agent Fees

The Trustee entered into an administration agreement with Brown Brothers Harriman & Co. to act as administrator and transfer agent
of the Sub-Fund (the “Administrator and Transfer Agent™). For its fund accounting administration services in respect of the Sub-Fund,
the Administrator and Transfer Agent is entitled to be paid out of the assets of the Sub-Fund, a fee payable in U.S. $ monthly in
arrears within 30 calendar days of the end of the relevant month. The fee for the fund accounting administration services is
U.S. $15,000 per annum and other transactional charges. The fee for transfer agency services is U.S. $10,000 per annum plus
T.S. 81,000 per Unit class and any other transactional charges. For the vear ended September 30, 2025, the Sub-Fund incurred
U.8. $23,805 of administrative fees and U.8. $14,439 of transfer agency fees, of which U.8. $3,953 and U.8. $2,467 respectively,
were payable and included within accrued expenses in the statement of assets and liabilities. Additionally, the Sub-Fund incurred
administrative and transfer agency fees of U.S. $17.645 and U.S. 817,622, respectively, through its investment in the Master Fund.

Agent Company Fee

The Manager/Investment Manager has appointed AllianceBernstein Japan Ltd. as the Agent Company in Japan. The Agent Company
is entitled to be paid out of the assets of the Sub-Fund for its services as Agent Company (“Agent Company Fee™) of the Sub-Fund a
fee of 0.05% per annum of the average of the net asset value of the Sub-Fund as of each Business Day in each month.

For the year ended September 30, 2025, the Sub-Fund incurred U.8. $21,733 of Agent Company Fees, of which U.8. $1,751 was
payable and included within Agent Company Fee payable in the statement of assets and liabilities.

Distribuior Fee

The Distributor is entitled to be paid out of the assets of the Sub-Fund for its services as Distributor (“Distribution Fee™) of the Sub-
Fund a fee of 0.60%6 per annum of the average of the net asset value of the Sub-Fund as of each Business Day in each month. Other
Distributors may be appointed in the future.

For the year ended September 30, 2025, the Sub-Fund incurred U.S. $260,795 of Distribution Fees, of which U.S. $94,330 was
payable and included within Distribution Fee payable in the statement of assets and liabilities.
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5. Derivative Financial Instruments

The Sub-Fund uses derivatives to earn income and enhance retums, to hedge or adjust the risk profile of its Portfolio and its Unit
Classes, to replace more traditional direct investments, or to obtain exposure to otherwise inaccessible markets.

The Sub-Fund enters into derivatives which may represent off-balance sheet risk. Off-balance sheet risk exists when the maximum
potential loss on a particular investment is greater than the value of such investment as reflected in the statement of assets and
liabilities.

Certain derivative agreements allow counterparties to owver-the-counter (“OTC™) derivatives to require collateral or terminate
derivative contracts prior to maturity in the event the Sub-Fund’s net assets decline by a stated percentage or the Sub-Fund fails to
meet other credit-risk contingent terms in the agreement, which would cause an accelerated payment of any net liability owed to the

counterparty.

The principal types of derivatives utilized by the Sub-Fund, as well as the methods in which they may be used are:

Forward Foreigrn Currency Conlracly
During the year ended September 30, 2025, the Sub-Fund entered into forward foreign currency contracts to hedge exposure to the
designated currency of each respective Unit Class versus the U.S. $ as detailed below:

o Class AU/AU: Buying AUD forward foreign currency contracts against the U.S. 3§, in the AUD amount equal to the extent
possible to approximately 100% of the U.S. $ exposure of the net asset value (excluding unrealized currency gain or loss)
attributable to Class AU/AU.

¢ Class AU/BR: Buying BRL forward foreign currency contracts against the U.8. §, in the BRL amount equal to the extent
possible to approximately 100% of the U.S. $ exposure of the net asset value (excluding unrealized currency gain or loss)
attributable to Class AU/BR.

¢ Class US/BR: Buying BRL forward foreign currency contracts against the U.8. $, in the BRL amount equal to the extent
possible to approximately 100%% of the U.8. $ exposure of the net asset value (excluding unrealized currency gain or loss)
attributable to Class US/BR.

e Class US/US: No forward foreign currency contracts.

A forward foreign currency contract is a commitment te purchase or sell a foreign currency at a future date at a negaotiated forward
rate.

Fluctuations in the value of open forward foreign currency contracts are recorded as unrealized appreciation (depreciation) of forward
foreign currency contracts in the statement of assets and liabilities and as net change in unrealized appreciation (depreciation) of
foreign currency denominated assets and liabilities in the statement of operations. The gain or loss arising from the difference between
the original contract and the closing of such contract would be included in net realized gain (loss) on foreign currency transactions in
the statement of operations.

Risks may arise from the potential nability of a counterparty to meet the terms of a contract and from unanticipated movements in the
value of a foreign currency relative to the U.S. $. The face or contract amount, in U.S. $, reflects the total exposure the Sub-Fund has
in that particular currency contract.

At September 30, 2025, the Sub-Fund had the following open forward foreign currency contracts:

Forward Foreign Currency Contracts

Unrealized

Appreciation/

% of Net Assets (Depreciation)
Various Appreciated Contracts 0.57% $ 254,284
Various Depreciated Contracts (0.06)% (27,150)
Total Forward Foreign Currency Contracts 0.51% $ 227,134

The Sub-Fund typically enters into International Swaps and Derivatives Association, Inc. Master Agreements (“ISDA Master
Agreement™ with its OTC derivative contract counterparties in order to, among other things, reduce its credit risk to OTC
counterparties. ISDA Master Agreements include provisions for general obligations, representations, collateral and events of default or
termination. Under an ISDA Master Agreement, the Sub-Fund typically may offset with the OTC counterparty certain derivative
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financial instrument’s payables and/or receivables with collateral held and/or posted and create one single net payment (close-out
netting) in the event of default or termination. In the event of a default by an OTC counterparty, the return of collateral with market
value in excess of the Sub-Fund’s net liability, held by the defaulting party, may be delayed or denied.

The Sub-Fund’s ISDA Master Agreements may contain provisions for early termination of OTC derivative transactions in the event
the net assets of the Sub-Fund decline below specific levels (“net asset contingent features™). If these levels are triggered, the Sub-
Fund’s OTC counterparty has the right to terminate such transaction and require the Sub-Fund to pay or receive a settlement amount
in connection with the terminated transaction. Iff OTC derivatives were held at year end, please refer to netting arrangements by the
OTC counterparty table below for additional details.

During the year ended September 30, 2025, the Sub-Fund had the following derivatives grouped by derivative type:

Asset Derivatives Liability Derivatives
Statement of Statement of
Assets and Assets and
Liabilities Liabilities
Derivative Type Location Fair Value Location Fair Value
Foreign exchange confracts. . . .. ......... Unrealized Unrealized
appreciation on depreciation on
forward foreign forward foreign
currency contracts $ 254,284 currency contracts $ 27,150
Total .. .. ... .. ... ... $ 254,284 3 27,150
Realized Change in
Location of Gain or Gain or Unrealized
(Loss) on Derivatives Within (Loss) on Appreciation
Derivative Type Statement of Operations Derivatives (Depreciation)
Foreign exchange confracts. . . ........... Net realized gain (loss) on foreign
currency transactions; Net change in
unrealized appreciation (depreciation)
on foreign currency denominated assets
and liabilities 3 (1,314,645) 3 (34,389)
Total .. .. ... . ... ... 3 (1314,645) $ (34,389)

During the vear ended September 30, 2025, the Sub-Fund entered into forward foreign currency contracts to manage currency
exposure of Class AU/AU, Class AU/BR, Class US/BR versus the U.S. $. The principal amount approximated the value of the net
assets attributable to respective Unit Classes and the results of those contracts are allocated to the respective Unit Classes.

For financial reporting purposes, the Sub-Fund does not offset derivative assets and derivative liabilities that are subject to netting
arrangements in the statement of assets and liabilities.

All OTC derivatives held at year end were subject to netting arangements. The following table presents the Sub-Fund’s derivative
assets and liabilities by OTC counterparty net of amounts available for offset under ISDA Master Agreements (“MA™) and net of the
related collateral received/pledged by the Sub-Fund as of September 30, 2025. Exchange-traded derivatives and centrally cleared
swaps are not subject to netting arrangements and as such are excluded from the table.

Net Amount of

Derivative Assets Derivatives Collateral Derivatives

Counterparty Subjecttoa MA Available for Offset Net Amount Received Assets

Brown Brothers Harriman & Co. . . 111,335 § -0- 111,535 § -0 % 111,535
Citibank, NA . ... ... 142,749 (27,1500 115,529 -0- 115,599
Total 254284 % 271500 % 227134 & 0- % 227.134
Derivative Net Amount of

Liabilities Derivatives Collateral Derivatives

Counterparty Subjecttoa MA Available for Offset Net Amount Pledged Liabilities
Citibark, NA. . ... ... ...... 27150 $ 27,1500 & 0 % 0- % 0-
Total 27,150 & 27,1500 % -0- & 0- % -0-
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6. Fair Value Measurements

In accordance with U.S. GAAP regarding fair value measurements, fair value is defined as the price that the Sub-Fund would receive
to sell an asset or pay to transfer a liability in an orderly transaction between market participants at the measurement date. U.8. GAAP
establishes a framework for measuring fair value, and a three-level hierarchy for fair value measurements based upon the transparency
of inputs to the valuation of an asset or liability. Inputs may be observable or unobservable and refer broadly to the assumptions that
market participants would use in pricing the asset or liability.

Observable inputs reflect the assumptions market participants would use in pricing the asset or liability based on market data obtained
from sources independent of the Sub-Fund. Unocbservable inputs reflect the Sub-Fund’s own assumptions about the assumptions that
market participants would use in pricing the asset or liability based on the best information available in the circumstances. Each
investment is assigned a level based upon the observability of the inputs which are significant to the overall valuation.

The three-tier hierarchy of inputs is summarized below:

s Level 1 — quoted prices in active markets for identical investments

s Level 2 — other significant observable inputs (including quoted prices for similar investments, interest rates, prepayment
speeds, credit risk, etc.)

s Level 3 — significant unobservable inputs (including the Sub-Fund’s own assumptions in determining the fair value of
investments)

The Sub-Fund uses the net asset value as a practical expedient to determine the fair value of the Master Fund. The
Manager/Tnvestment Manager reserves the right to adjust the reported net asset value if it is deemed to be not reflective of fair value.
Because of the inherent uncertainty of valuation of investments in the Master Fund their estimated values may differ significantly
from the values that would have been used had a ready market for the Master Fund existed, and the difference could be material.

The following table summarizes the valuation of the Sub-Fund’s investments following the fair value hierarchy levels as of
September 30, 2025;

Investments in Securities Level 1 Level 2 Level 3 Total
Other Financial Instruments®:
Assets

Forward Foreign Currency Contracts . . .. ....... 3 -0- 3 254,284 3 -0- k3 254,284
Liabilities

Forward Foreign Currency Contracts .. .. ....... -0- (27,150) -0- (27,150)
Total . . .. ... .. e $ -0- $ 227,134 $ - 3 227,134
Investments at NAV. . ... .. ... ... ........... 44,626,965
Total Investments . .. ....................... $ 44,854,099

* Other financid instruments include dervivative instruments, such as fitures, forwards and swaps. Derivative instruments are valued
at the unrealized appreciation (depreciation) on the instrument. Other financial instruments may afso include swaps with upfront
premiums, options writlen and swaptions writte n which are valued at market vadue.

The Sub-Fund's investment in the Master Fund exceeds 5% of net assets and the Sub-Fund is able to redeemn from the Master Fund on
a daily basis. As of September 30, 2025, the Master Fund has no redemption restrictions. In addition, the Sub-Fund through its
investment in the Master Fund did not hold any investment that exceeded 5% of the Sub-Fund's net assets. The Master Fund’s
investment objective is to seek to maximize current income and long-term growth of capital by primarily investing in a diversified
portfolio of global stocks across a range of industries.

7. Financial Highlights
The financial highlights represent the Sub-Fund’s financial performance for the year ended September 30, 2025.

The per share operating performance and ratios are computed based upon the average Units outstanding and average net assets,
respectively, for the year ended September 30, 2025,

Unitholder’s performance may vary based on timing of Unit transactions and currency management specific to the designated
currency of each respective Unit Class. Total return is computed based on the change in the net asset value per unit during the year,
including reinvestments of distributions. Total investment return is based on net asset value of offered currency.
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Ratio of operating expenses to average net assets does not include any expense of the Master Fund.

Year Ended
September 30,
2025

Net asset value, beginning of

year ... ... ... $7.76
Income From Investment

Operations
Net investmentloss. . ... ... (0.02)
Met realized and unrealized

gain on investment and

foreign currency transactions 047
Net increase in net asset value

from operations ... ...... 0.45

Less: Distributions
Distributions to Unitholders . . (0.91)

Net asset value, end of year . $7.30
Total Retum
Total investment return based

on net asset valuein USD. . 7.38%
Total investment return based

on net asset valuein AUD . . 12.22%

Ratlos/Supplemental Data
Net assets, end of year (000's

omitted). . ............. $26,220
Ratio to average net assets of:
Expenses ............. 1.11%
Netinvestmentloss . ... .. 0.24)%
Year Ended
September 30,
2025
MNet asset value, beginning of
Year ... ... ... $5.38
Income From Investment
Operations
Net investmentloss. . ... ... (0.01)

Net realized and unrealized
gain on investment and

foreign currency transactions 1.27
Net increase in net asset value
from operations ... ...... 1.26

Less: Distributions
Distributions to Unitholders . . (0.12)

Net asset value, end of year . $6.52
Total Retum
Total investment return based

on net asset value in USD. . 23.98%
Total investment return based

on net asset valuein AUD . . 29.53%

Ratios/Supplemental Data
Met assets, end of year (000's

omitted). ... ........... $1,753
Ratio to average net assets of:

Expenses ............. 1.11%

Metinvestmentloss ... ... (0.25)%
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Class US/BR

Year Ended
September 30,
2025

Net asset value, beginning of

year ... $5.43
Income From Investment

Qperations
Net investmentloss. . ... ... (0.01)
Net realized and unrealized

gain on investment and

foreign currency transactions 1.29
Net increase in net asset value

from operations ... ...... 1.28

Less: Distributions
Distributions to Unitholders . . (0.13)

MNet asset value, end of year . $6.58
Total Retum
Total investment return based

on net asset valuein USD. . 24.14%

Ratios/Supplemental Data
Net assets, end of year (000's

omitted). . ............. $2,293
Ratio to average net assets of:
Expenses ............. 1.11%
Metinvestmentloss ... ... (0.23)%
Year Ended
September 30,
2025
MNet asset value, beginning of
year ... ... $11.29
Income From Investment
QOperations
Net investmentloss. . ... ... (0.03)

Met realized and unrealized
gain on investment and

foreign currency transactions 1.44
Net increase in net asset value
from operations . .. ...... 1.41

Less: Distributions
Distributions to Unitholders . . (1.66)

Net asset value, end of year . $11.04
Total Retum
Total investment return based

on net asset valuein USD. . 13.98%

Ratios/Supplemental Data
Net assets, end of year (000's

omitted). . ............. $14,276
Ratio to average net assets of:
Expenses .. ........... 1.11%

Netinvestment loss . . . ... 0.24)%
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8. Risks Involved in Investing in the Sub-Fund

Currency Risk

Underlying investments of the Master Fund may be denominated in one or more currencies difterent than that in which the Sub-Fund
is denominated. This means currency movements in such underlying investrments may significantly affect the net asset value in respect
of the Sub-Fund's Units. Investments by the Master Fund that are denominated in a particular currency are subject to the rigk that the
value of such currency will change in relation to one or more other currencies. Among the factors that may affect currency values are
trade balances, the level of short-term interest rates, differences in relative values of similar assets in different currencies, long-term
opportunities for investment and capital appreciation and political developments. The Master Fund is not limited in the percentage of
its assets that may be denominated in currencies other than the U.5. 8.

Conntry Risks

The Master Fund invests in securities of issuers located in various countries and geographic regions. The economies of individual
countries may differ favorably or unfavorably from each other in such respects as growth of gross domestic product or gross national
product, rate of inflation, capital reinvestment, resource self-sufficiency and balance of payments position. Issuers in general are
subject to varying degrees of regulation with respect to such matters as insider trading rules, restrictions on market manipulation,
Unitholder proxy requirements and timely disclosure of information. The reporting, accounting and auditing standards of issuers may
differ, in some cases significantly, from country to country in important respects and less information from country to country may be
available to investors in securities or other assets. Nationalization, expropriation or confiscatory taxation, currency blockage, political
changes, government regulation, political or social instability or diplomatic developments could affect adversely the economy of a
country or a fund’s investments in such country. In the event of expropriation, nationalization or other confiscation, a fund could lose
its entire investment in the country involved In addition, laws in countries governing business organizations, bankruptcy and
insolvency may provide limited protection to security holders such as the Master Fund.

The Master Fund may trade its securities in a variety of markets with many different brokers and dealers. The failure of a broker or
dealer may result in the complete loss of the Master Fund's assets on deposit with such broker or dealer depending on the regulatory
rules governing such broker or dealer. In addition, brokerage commissions in certain countries may be higher than in others, and
securities markets in certain countries may be less liquid, more volatile and less subject to governmental supervision than in others.

The securities markets of many countries are also relatively small, with the majority of market capitalization and trading volume
concentrated in a limited number of companies representing a small number of industries. Consequently, a fund invested in equity
securities of companies in such countries may experience greater price volatility and significantly lower liquidity than a fund invested
solely in equity securities of companies in countries with relatively larger securities markets. These smaller markets may be subject to
greater influence by adverse events generally affecting the market, and by large investors trading significant blocks of securities.
Securities settlements may in some instances be subject to delays and related administrative uncertainties.

Certain countries require governmental approval prior to investments by foreign persons or limit investment by foreign persons to only
a specified percentage of an issuer's outstanding securities or a specific class of securities that may have less advantageous terms
(including price) than securities of the company available for purchase by nationals. These restrictions or controls may at times limit
or preclude investment in certain securities and may increase the costs and expenses of the Master Fund. In addition, the repatriation
of investment income, capital, or the proceeds of sales of securities from certain countries is controlled under regulations, including in
some cases the need for certain advance government notification or authority. If deterioration occurs in a country's balance of
payments, the country could impose temporary restrictions on foreign capital remittances. The Master Fund also could be adversely
affected by delays in, or a refusal to grant, any required governmental approval for repatriation, as well as by the application of other
restrictions on investment. Investing in local markets may require the Master Fund to adopt special procedures that may involve
additional costs to the Master Fund. These factors may affect the liquidity of the Master Fund's investments in any country and the
Manager/Investment Manager will moenitor the effect of any such factor or factors on the Master Fund's investrments.

Derivatives Risk

The Sub-Fund may use derivatives, which are financial contracts whose value depends on, or are derived from, the value of an
underlying asset, reference rate, or index. The Manager/Investment Manager will sometimes use derivatives as part of a strategy
designed to reduce other risks. Generally, however, the Sub-Fund or Master Fund may use derivatives as direct investments to eam
income, hedge currency exposure, enhance yield and broaden portfolio diversification. In addition to other risks such as the credit risk
of the counterparty, derivatives involve the risk of difficulties in pricing and valuation and the risk that changes in the value of the
derivative may not correlate perfectly with relevant underlying assets, rates, or indices.
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Crosy-Clasy Liability Risk

The Sub-Fund may enter into currency derivative transactions including forward foreign currency contracts in respect of a particular
Unit Class in order to reduce exposure to the relevant Offered Currency versus the base currency of the Sub-Fund. Although the Sub-
Fund will typically enter into forward foreign currency contracts with only those counterparties that agree to limit their recourse to the
particular Unit Class on behalf of which such forward foreign currency contract was entered, given that there is no legal segregation of
liabilities between the various Unit Classes within the Sub-Fund, there is a risk that, under certain circumstances, currency derivative
transactions in relation to a particular Designated Currency in respect of a particular Unit Class could result in liabilities which might
affect the net asset value of the other Unit Classes of the Sub-Fund, in which case assets of the other Unit Classes of the Sub-Fund
may be used to cover the liabilities incurred by the Unit Class.

Market Risk

Market risk is the potential for changes in the value of investment positions due to market changes, including interest and currency
rate movements as well as fluctuations in the prices of investment positions. Market rigk is directly impacted by the volatility and
liquidity of the markets in which the underlying financial instruments are traded. The Master Fund attempts to manage market risk in
various ways, including through diversifying exposures, placing limitations on position sizes and hedging in related securities or
derivative financial instruments. The ability to manage market risk may be constrained by changes in liquidity conditions, relative
prices, volatilities and correlations between investment positions and the instruments used to hedge such investment positions.

Credit Risk

Credit risk is the risk that counterparties may fail to fulfill their obligations or that the collateral value becomes inadequate. The Sub-
Fund and Master Fund attempt to minimize their credit risk by monitoring the credit exposure with, and the credit worthiness of,
counterparties.

Off Balance Sheet Risk

The Sub-Fund and Master Fund may enter into investment transactions which may present off-balance sheet risk. Off balance sheet
risk exists when the maximum potential loss on a particular investment is greater than the value of such investment, as reflected in the
statement of assets and liabilities. Off-balance sheet risk generally arises from the use of derivative financial instruments.

9. Subsequent Events

Management has evaluated the possibility of subsequent events existing in the Sub-Fund’s financial statements up to December 16,
2025, the date the financial statements were available to be issued.

From October 1, 2025 to December 16, 2025, the Sub-Fund paid U.S. $748,666 of Unit redemptions and paid distributions totaling
U.S. $98,218.
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STATEMENT OF ASSETS AND LIABILITIES

September 30, 2024

Assets

Investments in AB Cayman Master Trust-Global High Income Equity

Fund ("Master Fund") (cost $19,486410) ...................... 49,445,981
Unrealized appreciation on forward foreign currency contracts. . .. .. .. 286,505
Totalassets. .. ... ... . e 49,732, 486
Liabilities
DuetoCustodian. .. ...... ... .. 374
Payable for investment securities purchased . .. ........... ... ... 105,059
Distribution fee payable. . .. .. ....... ... .. .. ... ... . ... . ... 96,057
Professional fees payable . . .. ...... ... ... .. ... 29,664
Unrealized depreciation on forward foreign currency contracts. . .. .. .. 24,982
Investment Management fee payable . .. ... ........ ... .. .. ... 6,981
Agent Company feepayable. . .. ...... . ... . ... . ... ... ..... 1,838
Management feepayable .. .. .. ... ... . . L 367
ACCTUB BXPBNSES. . . . ot i e e 73,628
Total liabilities . ........ ... i e 338,950
Net Assets. . .. ... . . 49,393,536

Net Asset

Value In

Net Asset Offered

Class Net Assets Qutstanding Value Currency
AUAL 29,337,236 7.76 AUD 11.22
AUBR 1,563,270 5.38 AUD 7.78
US/BR 2,813,208 543 $ 5.43
usis 15,679,822 11.29 § 11.29

Seg nofes Io financial stalemeants
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STATEMENT OF OPERATIONS
Year Ended September 30, 2024

Investment Income
Dividend income distributions from Master Fund . ... ... ...

Expenses

Investment Managementfee. .. . ... .. ... ... ... ... ...
Managementfee . .. .. ... ... ... oL
Distributionfee. .. .. ....... .. ... . ... . ... L.
Professionalfees . .. ............ ... .o i L
AgentCompanyfee . ... ... ... ... ... .. ... .. .. ..
Administrativefee. .. .. .. ... Lo
Transferagencyfee. .. .. ... ... ... . . . oL
Registrationfee .. .. ....... .. ... . ... . ... L.
Trusteefee ... ... . ... ...
Printingfee ... ... .. .. . . ...
Miscellaneous fee. .. .. ... .. ... .. .. ... ...
Totalexpenses. . ........ ... .

Netinvestmentloss . .. ........ ... ... .. ... . ... ...
Realized and Unrealized Gain (Loss) on Investment and
Foreign Currency Transactions
Net realized gain (loss) on:
Investmentin MasterFund. .. . ..... ... ... ... ... ...
Foreign currency transactions. . ... ...... ... ... ... ..
MNet change in unrealized appreciation {(depreciation) on:
Investmentsin Master Fund . . . ... ... ... ... ... ..
Foreign currency denominated assets and liabilities. . . .. ..
Net gain on investment in Master Fund and foreign currency
fransactions. . . ... ... ... . L
Net Increase in Net Assets from Operations . . ....... ..

Seg nofes Io financial stalemeants

$ 491,978 % 491,978
93,218
4,908
294,373
39,988
24,531
24,145
21,781
10,175
10,000
844
1,251

524,912

(32,934)

5,948,096

707,496

2,211,200

591,114

10,547,896

$ 10,514,962
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STATEMENT OF CHANGES IN NET ASSETS
Year ended
September 30, 2024

Increase {Decrease) in Net Assets from Operations

Netinvestmentloss . ............. ... ... . ... 3 (32,934)
Net realized gain on investment in Master Fund and foreign
currency transactions. .. . ... ... . oL 7,655,582

MNet change in unrealized appreciation (depreciation} on
investment in Master Fund and foreign currency

denominated assets and liabilities. . . ... .............. 2,892314
Net increase in net assets from operations. .. .. .......... 10,514, 962
Distributions to Unitholders

ClassAUMAU ... ... .. (2,615,120)
ClassAU/BR . ... ... ... . ... .. . (40,185)
ClassUS/BR . .......... .. .. . i (103,6486)
ClassUSUS ... . ... ... i {1,321,679)
Total Distributions to Unitholders. . .. .................. (4,080,630)
Unit Transactions
Redemptions . . ......... ... . ... . ... .. .. .. ... ... (7,261,215)
Total Unit Transactions. .. ......... ... ... . ......... (7,261,215)
Totaldecrease. .. ....... ... .. .. . . ... ... (B26,883)
Net Assets
Beginningofyear. .. ......... ... ... .. .. . o . 50,220,419
Endofyear .......... ..ottt $ 49,393,536

Seg nofes Io financial stalemeants
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NOTES TO FINANCIAL STATEMENTS
September 30, 2024

1. Organization

AB Cayman Trust (the “Trust”) is an open-ended exempted umbrella unit trust established under the Trusts Act of the Cayman
Islands. The Trust operates as a series trust currently comprised of one portfolio: Global High Income Equity Fund (Non JPY
Currency). This report relates to Global High Income Equity Fund (Non JPY Currency) (the “Sub-Fund”). The registered office of the
Sub-Fund is c/o Intertrust Trustees (Cayman) Limited (the “Trustee™) One Nexus Way, Camana Bay, Grand Cayman KY1-9005,
Cayman Islands.

The Sub-Fund is regulated as a mutual fund under the Mutual Funds Act (2021 Revision) of the Cayman Islands and accordingly is
regulated by the Cayman Islands Monetary Authority.

Currently the Sub-Fund has available for issue four classes of Units (Note 3), Class AU/AU Units designated to Australian Dollar
(AUD), Class AU/BR Units designated to Brazilian Real (BRL), Class US/BR Units designated to BRL and Class US/US Units
designated to United States (U.S.) Dollars ($). Each currency in which the Units are offered is known as the offered currency
(“Offered Cumrency™). The Offered Currency for Class AU/AU and AU/BR is AUD. The Offered Currency for Class US/BR and
US/US isU.S. 8.

AllianceBernstein L.P. serves as Manager/Investment Manager (the “Manager/Investment Manager™).

The Sub-Fund invests substantially all of its assets in the AB Cayman Master Trust - Global High Income Equity Fund (the “Master
Fund™), a fund affiliated with the Manager/Investment Manager. The Master Fund has only one class of Units. The Sub-Fund’s
investment objective (through its investment in the Master Fund), is to seek to maximize current income and long-term growth of
capital by primarily investing in a diversified portfolio of global stocks across a range of industries. There can be no assurance that
the Sub-Fund will achieve its investment objective or generate investment returns.

The Sub-Fund will terminate on September 30, 2028, unless the Manager/Investment Manager determines in consultation with the
Trustee that it is in the best interest of Unitholders to terminate the Sub-Fund prior to such date.

2. Summary of Significant Accounting Policies

Basis of Prepardtion

These financial statements have been prepared in accordance with accounting principles generally accepted in the United States of
America (“U.8. GAAP”) and are expressed in U.8. $. The Sub-Fund is an investment company under U.8. GAAP and follows the
accounting and reporting guidance applicable to investment companies.

Valndion of Invesiment
The Sub-Fund records its investment in the Master Fund at fair value based on the net asset value per Unit. At September 30, 2024,
the Sub-Fund owned all of the issued shares outstanding of the Master Fund.

Forward Foreigr Currency Contracts
Forward foreign currency contracts are valued at the difference between the forward foreign exchange rates at the dates of entry into
the contracts and the forward rates at the reporting date.

Cash and Cash Equivalents
The Sub-Fund considers all highly liquid investments, with original maturities of less than 90 days, as cash equivalents.

Foreign Carrency

Investment securities and other assets and liabilities denominated in foreign currencies are translated into U.S. $ amounts at the date of
valuation. Purchases and sales of investment securities and income and expense items denominated in foreign currencies are translated
into U.S. § amounts on the respective dates of such transactions.

The Sub-Fund does not isolate the portion of the results of operations resulting from changes in foreign exchange rates on investments
from the fluctuations arising from changes in market prices of securities held. Such fluctuations are included with the net realized gain
(loss) and net change in unrealized appreciation (depreciation) on investments in the statement of operations.

Reported net realized gains (losses) on foreign cumrencies arise from sales of foreign currencies, currency gains or losses realized
between the trade and settlement dates on securities transactions, and the difference between the amounts of dividends and interest
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recorded on the Sub-Fund’s books and the U.S. $ equivalent of the amounts actually received or paid. Reported net unrealized foreign
exchange gains and losses arise from changes in the fair values of assets and liabilities, other than investments in securities, and
securities sold, not yet purchased at year-end, resulting from changes in exchange rates.

Revente Recogrition

Securities transactions are recorded on a trade-date basis. Dividend income and expense are recognized on the ex-dividend date and
interest income and expense are recognized on an accrual basis. Realized gains and losses on investment transactions are determined
by the first in, first out method. Discounts which are expected to be realized and premiums on investments are amortized over the
remaining life of the respective investments using the effective interest method. The income and expense reflected in the statement of
operations do not include those income and expense amounts earned or incurred by the Master Fund, Such amounts, to the extent they
have not been distributed by the Master Fund, are included in the value of the Sub-Fund’s investment in the Master Fund.

Allgcation of Income and Fxpenses

The Sub-Fund allocates income and expenses to each class and series pro rata based on the net asset value per share of the applicable
class or series at the beginning of the calculation period. Profit and loss recognized through share class hedging specific to the
designated currency of each class as described in Note 5 is allocated to the class being hedged.

Income Taces

In accordance with U.S. GAAP requirements regarding accounting for uncertainties in income taxes, management has analyzed the
Sub-Fund’s tax positions taken for the open tax period and has concluded that no provision for income tax is required in the Sub-
Fund’s financial statements.

The Sub-Fund is not subject to tax under current Cayman Islands tax laws but the Master Fund may be subject to taxes imposed by
countries in which it invests. Such taxes are generally based on income and/or capital gains earned or repatriated. Taxes are accrued
and applied to net investment income, net realized gains and net unrealized gain (loss) as such income and/or gains are earned.

Use of Estimades

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that
aftect the reported amounts of assets and liabilities and the disclosure of contingent assets and liabilities, if any, at the date of the
financial statements, and the reported amounts of revenues and expenses recorded during the reporting year. Actual results could differ
from those estimates and such differences could be material.

Indemnification and Warranties

In the ordinary course of its business, the Sub-Fund has entered into contracts or agreements that contain indemnifications or
warranties. Future events could occur that lead to the execution of these provisions against the Sub-Fund. The maximum exposure to
the Sub-Fund under these provisions is unknown as this would involve future claims that have not yet occurred.

3. Unit Transactions

Description of Unilts

The number of Units authorized to be issued is unlimited and shall be without par value. Each Unit represents an undivided beneficial
interest in the Sub-Fund with the result that the amount payable to a Unitholder upon termination of the Sub-Fund will equal its share
of the net asset value attributable to the relevant Class of Units divided by all Units of the Class then outstanding, All Units of a Class
convey, upon issue, the same rights as to repurchase and distributions. Each of the Units has equal rights and privileges with each
other Unit, including the right to one vote per Unit.

The Sub-Fund currently offers, and in the future may offer, without consent of the Unitholders, various Classes of Units with differing
fee structures and subscription requirements to meet the needs of certain classes of investors or to conform to market practice or
requirements in certain jurisdictions.

The Manager/Investment Manager may, at any time at its discretion, temporarily discontinue, cease indefinitely or limit the issue of
Units to investors resident or established in certain countries or territories. The Manager/Investment Manager may also prohibit certain
investors from acquiring Units if necessary for the protection of the Unitholders as a whole and each Sub-Fund.

Initical Subscription of Units

Units were initially offered at AUD 10 per Class AU/AU Unit and Class AU/BR Unit and U.S. $10 per Class US/BR Unit and Class
US/US Unit. The minimum initial investment is 100 Units and the minimum subsequent investment is 10 Units for Class AU/AU,
Class AU/BR, Class US/BR and Class US/US.
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Subsequent Subscriptions of Units

Units will be available for purchase in the Offered Currencies at their respective net asset values per Unit (plus any applicable sales
charge) on any Dealing Day. Dealing Day is each business day (A day which is a Bank Business Day in the United Kingdom and
Japan and business day for the New York Stock Exchange and/or any other day which the Manager/Investment Manager determines,
“Business Day™).

Repurchase of Units
Unitholders may redeem their Units on any Dealing Day by transmitting an irrevocable repurchase order by facsimile or mail to the
administrator of the Sub-Fund.

The Manager/Investment Manager will endeavor to ensure, for any Dealing Day, that an appropriate level of liquidity is maintained in
respect of each class so that repurchase of Units may, under normal circumstances, be made promptly on such date to Unitholders
requesting repurchase. However, the Manager/Investment Manager may limit the repurchase of Units in the event the relevant Sub-
Fund receives, as of any Dealing Day, requests to redeem more than 10%6 of the Units of the Sub-Fund cutstanding as of such date, in
which case Units of the Sub-Fund may be redeemed on a pro rata basis. Any part of a repurchase request to which effect is not given
by reason of the exercise of this power by or on behalf of the Manager/Investment Manager will be treated as if a request has been
made in respect of the next Dealing Day and all following Dealing Days (in relation to which the Manager/Investment Manager has
the same power) until the original request has been satisfied in full. In addition, under certain circumstances, the Trustee, in
consultation with the Manager/Investment Manager, may suspend the right of Unitholders to redeem Units.

Distributions

The Manager/Investment Manager intends to declare a monthly distribution as of the 15th of each month (the “Record Date™). The
Manager/Investment Manager intends to declare and pay monthly distributions from (a) realized and unrealized profits, including (i)
dividend profits, (i) capital gains and (iii) profits attributable to the currency management, and (b) available capital, attributable to the
relevant Class of Units.

The Manager/Investment Manager will determine if and to what extent distributions paid include realized and unrealized profits
and/or are paid out of available capital, attributable to the relevant Class of Units.

Unit transactions for the year ended September 30, 2024 were as follows:

Units Amount|
Year Ended Year Ended
September 30, 2024 September 30, 2024
Class AU/AU
Units redeemed (514,570) (3,610,220)
Net decrease (514,570) & (3,610,220)
Class AU/BR
Units redeemed (63,650) (330,351
Net decrease (63,650) § (330,351)
Class US/BR
Units redeemed (482,920) (2,525,308)
Net decrease (4829200  $ (2,525,308)
Class US/TUS
Units redeemed (74,550) (795,336)
Net decrease (74,550) & (795,336)
Total amount of Unit transactions: $ (7,261,215)

The Manager/Investment Manager has appointed Mizuho Securities Co., Ltd. as distributor (in this capacity, the “Distributor™) in
Japan. As of September 30, 2024 there was one investor that individually owned 1009 of the Sub-Fund’s net assets. Transactions by
the Distributor and/or investors holding a significant percentage at the Sub-Fund can impact other investors.

4. Fees and Expenses

Parties are considered to be related if one party has the ability to control the other party or exercise significant influence over the other
party in making financial or operational decisions.
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Trustee Fees

The Trustee shall be entitled to receive a fee of U.S. $10,000 per annum payable out of the proceeds of subscription for the Units of
the Sub-Fund. The Trustee shall also be entitled to receive out of the assets of the Sub-Fund, a fee for extraordinary Trustee services
and any direct out-of-pocket expenses incurred by the Trustee on behalf of the Sub-Fund.

For the year ended September 30, 2024, the Sub-Fund incurred U.S. $10,000 of Trustee Fees expense, none of which was payable at
September 30, 2024,

MuanagerInvestment Manager Fee

The Manager/Investment Manager is entitled to be paid out of the assets of the Sub-Fund for its services as Manager (“Management
Fee'”) of the Sub-Fund a fee equal to 0.01% per annum of the average of the net asset value of the Sub-Fund as of each Business Day
in each month.

The Manager/Investment Manager is entitled to be paid out of the assets of the Sub-Fund for its services as Investment Manager
(“Investment Management Fee”) of the Sub-Fund a fee of 0.19% per annum of the average of the net asset value of the Sub-Fund as of
each Business Day in each month. Unitholders indirectly pay the fees and expenses related to the Master Fund including
Manager/Investment Manager Fee of 0.85% and other operating expenses including, but not limited to Administration Fee, Trustee
Fee and Custodian fee.

The Manager/Investment Manager shall also be entitled to be reimbursed out of the assets of the Sub-Fund for any out-of-pocket
expenses and disbursements incurred by the Manager/Investment Manager on behalf of the Sub-Fund.

For the year ended September 30, 2024, the Sub-Fund incurred U.5. $93,218 and U.S. $4,906 of Investment Management Fee and
Management Fee expense, respectively, of which U.S. $6,981 and U.S. $367 were payable and included within Investment
Management fee payable and Management fee payable in the statement of assets and liabilities, respectively. Additionally, the Sub-
Fund incurred Investment Management and Management Fees of U.S. $413,258 and U.S. $4,920, respectively, through its investment
in the Master Fund.

Administrator and Transfer Agent Fees

The Trustee entered into an administration agreement with Brown Brothers Harriman & Co. to act as administrator and transfer agent
of the Sub-Fund (the “Administrator and Transfer Agent™). For its fund accounting administration services in respect of the Sub-Fund,
the Administrator and Transfer Agent is entitled to be paid out of the assets of the Sub-Fund, a fee payable in U.8. $ monthly in
arrears within 30 calendar days of the end of the relevant month. The fee for the fund accounting administration services is
U.S. 815,000 per annum and other transactional charges. The fee for transfer agency services is U.S. $10,000 per anmum plus
U.S. 81,000 per Unit class and any other transactional charges. For the vear ended September 30, 2024, the Sub-Fund incurred
U.S. $24,145 of administrative fees and U.S. $21,781 of transfer agency fees, of which U.8. $6,013 and U.S. $5,674, respectively,
were payable and included within accrued expenses in the statement of assets and liabilities. Additionally, the Sub-Fund incurred
administrative and transfer agency fees of U.S. $15,083 and U.S. 319,555, respectively, through its investment in the Master Fund.

Agent Company Fee

The Manager/Investment Manager has appointed AllianceBernstein Japan Ltd. as the Agent Company in Japan. The Agent Company
is entitled to be paid out of the assets of the Sub-Fund for its services as Agent Company (“Agent Company Fee™) of the Sub-Fund a
fee of 0.05% per annum of the average of the net agset value of the Sub-Fund as of each Business Day in each month.

For the year ended September 30, 2024, the Sub-Fund incurred U.S. $24,531 of Agent Company Fees, of which U.S. $1,838 was
payable and included within Agent Company Fee payable in the statement of assets and liabilities.

Distyibutor Fee

The Distributor is entitled to be paid out of the assets of the Sub-Fund for its services as Distributor (“Distribution Fee™) of the Sub-
Fund a fee of 0.60% per annum of the average of the net asset value of the Sub-Fund as of each Business Day in each month. Other
Distributors may be appointed in the future.

For the year ended September 30, 2024, the Sub-Fund incurred U.S. $294,373 of Distribution Fees, of which U.S. $96,057 was
payable and included within Distribution Fee payable in the statement of assets and liabilities.
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5. Derivative Financial Instruments

The Sub-Fund uses derivatives to earn income and enhance returns, to hedge or adjust the risk profile of its Portfolio and its Unit
Classes, to replace more traditional direct investments, or to obtain exposure to otherwise inaccessible markets.

The Sub-Fund enters into derivatives which may represent off-balance sheet risk. Off-balance sheet risk exists when the maximum
potential loss on a particular investment is greater than the value of such investment as reflected in the statement of assets and
liabilities.

Certain derivative agreements allow counterparties to owver-the-counter (“OTC™) derivatives to require collateral or terminate
derivative contracts prior to maturity in the event the Sub-Fund’s net assets decline by a stated percentage or the Sub-Fund fails to
meet other credit-risk contingent terms in the agreement, which would cause an accelerated payment of any net liability owed to the

counterparty.

The principal types of derivatives utilized by the Sub-Fund, as well as the methods in which they may be used are:

Forward Foreigrn Currency Conlracly
During the year ended September 30, 2024, the Sub-Fund entered into forward foreign currency contracts to hedge exposure to the
designated currency of each respective Unit Class versus the U.S. $ as detailed below:

o Class AU/AU: Buying AUD forward foreign currency contracts against the U.S. $, in the AUD amount equal to the extent
possible to approximately 100% of the U.S. $ exposure of the net asset value (excluding unrealized currency gain or loss)
attributable to Class AU/AU.

¢ Class AU/BR: Buying BRL forward foreign currency contracts against the U.S. $, in the BRL amount equal to the extent
possible to approximately 100% of the U.S. $ exposure of the net asset value (excluding unrealized currency gain or loss)
attributable to Class AU/BR.

e Class US/BR: Buying BRL forward foreign currency contracts against the U.8. §, in the BRL amount equal to the extent
possible to approximately 100%% of the U.S. § exposure of the net asset value (excluding unrealized currency gain or loss)
attributable to Class US/BR.

e Class US/US: No forward foreign currency contracts.

A forward foreign currency contract is a commitment to purchase or sell a foreign currency at a future date at a negotiated forward
rate.

Fluctuations in the value of open forward foreign currency contracts are recorded as unrealized appreciation (depreciation) of forward
foreign currency contracts in the statermnent of assets and liabilities and as net change in unrealized appreciation (depreciation) of
foreign curency denominated assets and liabilities in the statement of operations. The gain or loss arising from the difference between
the original contract and the closing of such contract would be included in net realized gain (loss) on foreign currency transactions in
the statement of operations.

Risks may arise from the potential inability of'a counterparty to meet the terms of a contract and from unanticipated movements in the
value of a foreign currency relative to the U.S. $. The face or contract amount, in U.S. $, reflects the total exposure the Sub-Fund has
in that particular currency contract.

At September 30, 2024, the Sub-Fund had the following open forward foreign currency contracts:

Forward Foreign Currency Contracts

Unrealized

Appreciation

% of Net Assets (Depreciation)
Various Appreciated Contracts 0.58% $ 286,505
Various Depreciated Contracts (0.05)% (24.982)
Total Forward Foreign Currency Contracts 0.53% $ 261,523

The Sub-Fund typically enters into International Swaps and Derivatives Association, Inc. Master Agreements (“ISDA Master
Agreement™ with its OTC derivative contract counterparties in order to, among other things, reduce its credit risk to OTC
counterparties. ISDA Master Agreements include provisions for general obligations, representations, collateral and events of default or
termination. Under an ISDA Master Agreement, the Sub-Fund typically may offset with the OTC counterparty certain derivative
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financial instrument’s payables and/or receivables with collateral held and/or posted and create one single net payment (close-out
netting) in the event of default or termination. In the event of a default by an OTC counterparty, the return of collateral with market
value in excess of the Sub-Fund’s net liability, held by the defaulting party, may be delayed or denied.

The Sub-Fund’s ISDA Master Agreements may contain provisions for early termination of OTC derivative transactions in the event
the net assets of the Sub-Fund decline below specific levels (“net asset contingent features™). If these levels are triggered, the Sub-
Fund’s OTC counterparty has the right to terminate such transaction and require the Sub-Fund to pay or receive a settlement amount
in connection with the terminated transaction. If OTC derivatives were held at year end, please refer to netting arrangements by the
OTC counterparty table below for additional details.

During the year ended September 30, 2024, the Sub-Fund had the following derivatives grouped by derivative type:

Asset Derivatives Liahility Derivatives
Statement of Statement of
Assets and Assets and
Liabilities Liabilities
Derivative Type Location Fair Value Location Fair Value
Foreign exchange confracts. . . ... ......... Unrealized Unrealized
appreciation on depreciation on
forward foreign forward foreign
currency contracts $ 286,505 currency contracts $ 24,982
Total .......... ... ... $ 286,505 3 24,982
Realized Change in
Location of Gain or Gain or Unrealized
{Loss) on Derivatives Within (Loss) on Appreciation
Derivative Type Statement of Operations Derivatives (Depreciation)
Foreign exchange confracts. . . ... ......... Net realized gain (loss) on foreign

currency transactions; Net changein

unrealized appreciation (depreciation)

on foreign currency denominated assets

and liabilities 3 708,812 $ 681.114
Total ... ... 3 708,812 3 681,114

The following table represents the average monthly volume of the Sub-Fund’s derivative transactions during the year ended
September 30, 2024:

Forward Currency Exchange Contracts:
Average principal amount of buy contracts .. .. ... ... ...... .. $ 79,0699

(a0 Positions were open for one month during the reporting period.

During the vear ended September 30, 2024, the Sub-Fund entered into forward foreign currency confracts to manage currency
exposure of Class AU/AU, Class AU/BR, Class US/BR versus the U.S. $. The principal amount approximated the value of the net
asgets attributable to respective Unit Classes and the results of those contracts are allocated to the respective Unit Classes.

For financial reporting purposes, the Sub-Fund does not offset derivative assets and derivative liabilities that are subject to netting
arrangements in the statement of assets and liabilities.

All OTC derivatives held at year end were subject to netting arrangements. The following table presents the Sub-Fund’s derivative
asgets and liabilities by OTC counterparty net of amounts available for offset under ISDA Master Agreements (“MA’™) and net of the
related collateral received/pledged by the Sub-Fund as of September 30, 2024, Exchange-traded derivatives and centrally cleared
swaps are not subject to netting arrangements and as such are excluded from the table.

Derivative Assets Derivatives Available Collateral Net Amount of

Counterparty Subjectio a MA for Ofiset Net Amounis Received Derivative Asseis
Brown B rothers Harriman & Co 3 178,316 3 -0- 3 178,316 3 -0- ] 178,316
Citibank, NA ... e 108,189 (24.982) 83,207 -0- 83,207
] 286,505 & (24,982) 3 261,523 [ -0- ] 261,523
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Derivative Liah ilities Derivatives Available Collateral Net Amount of
Counterparty Subjectin aMA for Offset Net Amounts Pledged Derivative Liahilities

Citibank, NA ... & 24,082 & (24,082 3 -0- b3 -0- 3 -0-

[ 24982 5 174,082) 3 0- 5 0- [ 0-

6. Fair Value Measurements

In accordance with U.8. GAAP regarding fair value measurements, fair value is defined as the price that the Sub-Fund would receive
to sell an asset or pay to transfer a liability in an orderly transaction between market participants at the measurement date. U.S. GAAP
establishes a framework for measuring fair value, and a three-level hierarchy for fair value measurements based upon the transparency
of inputs to the valuation of an asset or liability. Inputs may be observable or unobservable and refer broadly to the assumptions that
market participants would use in pricing the asset or liability.

Observable inputs reflect the assumptions market participants would use in pricing the asset or liability based on market data obtained
from sources independent of the Sub-Fund. Unobservable inputs reflect the Sub-Fund’s own assumptions about the assumptions that
market participants would use in pricing the asset or liability based on the best information available in the circumstances. Each
investment is assigned a level based upon the observability of the inputs which are significant to the overall valuation.

The three-tier hierarchy of inputs is summarized below:

o Level 1 —quoted prices in active markets for identical investments

o Level 2 — other significant observable inputs (including quoted prices for similar investments, interest rates, prepayment
speeds, credit risk, etc.)

s Level 3 — significant unobservable inputs (including the Sub-Fund’s own assumptions in determining the fair value of
investrments)

The Sub-Fund uses the net asset value as a practical expedient to determine the fair value of the Master Fund. The
Manager/Investment Manager reserves the right to adjust the reported net asset value if it is deemed to be not reflective of fair value.
Because of the inherent uncertainty of valuation of investments in the Master Fund their estimated values may differ significantly
from the values that would have been used had a ready market for the Master Fund existed, and the difference could be material.

The following table summarizes the valuation of the Sub-Fund’s investments following the fair value hierarchy levels as of September
30,2024

Investments in Securities Level 1 Level 2 Level 3 Total
Other Financial Instruments®:
Assets

Forward Foreign Currency Contracts. ... ....... $ -0- $ 286,505 $ -0- § 286,505
Liabilities

Forward Foreign Currency Contracts. . .. . ... ... -0- (24,982) -0- (24.982)
Total . ... .. .. e § -0- $ 261,523 $ - $ 261,523
Investments at NAV . .. ............c00vvnnn 49,445,981
Total Investinents . . . .. .. ................... § 49,707,504

* Other financial instruments include reverse repurchase agreements and derivative instruments, such as fitures, forwards and
swaps. Derivative instruments are vaiued at the unveaiized appreciation (depreciation) on the instrument. Other financiad instruments
may dso include swaps with upfront premiums, options written and swaptions written which are valued ot market vadue.

The Sub-Fund's investment in the Master Fund exceeds 5% of net assets and the Sub-Fund is able to redeem from the Master Fund on
a daily basis. As of September 30, 2024, the Master Fund has no redemption restrictions. In addition, the Sub-Fund through its
investment in the Master Fund did not hold any investment that exceeded 5% of the Sub-Fund's net assets. The Master Fund’s
investment objective is to seek to maximize current income and long-term growth of capital by primarily investing in a diversified
portfolio of global stocks across a range of industries.

7. Financial Highlights
The financial highlights represent the Sub-Fund’s financial performance for the year ended September 30, 2024,

The per share operating performance and ratios are computed based upon the average Units outstanding and average net assets,
respectively, for the year ended September 30, 2024,
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Unitholder’s performance may vary based on timing of Unit transactions and currency management specific to the designated
currency of each respective Unit Class. Total return is computed based on the change in the net asset value per unit during the year,
including reinvestments of distributions. Total investment return is based on net asset value of offered currency.

Ratio of aperating expenses to average net assets does not include any expense of the Master Fund.

Class AUJAU

Year Ended
September 30,
2024

Net asset value, beginning of

year ... ... $6.68
Income From Investment

Operations
Net investment (loss) .. .. ... (0.00)*
Net realized and unrealized

gain on investment and

foreign currency transactions 1.74
Net increase in net asset value

from cperations . .. .. .. ... 1.74

Less: Distributions
Distributions to Unitholders . . . (0.66)

MNet asset value, end of year . . $7.76
Total Retum
Total investment return based

on net asset value in USD . . 27.29%
Total investment return based

on net asset value in AUD . . 18.32%

Ratios/Supplemental Data
Net assets, end of year (000's

omitted) .. ............. $29,337
Ratio to average net assets of:

Expenses .............. 1.07%

Net investment (loss). .. . .. (0.07)%

* Amount is less them 30.005.
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Class AU/BR

Year Ended
September 30,
2024

Net asset value, beginning of

year ... .. ... $4.82
Income From Investment

Operations
Net investment {loss) .. .. ... (0.00)*
Net realized and unrealized

gain on investment and

foreign currency transactions 0.69
Net increase in net asset value

from cperations . . . .. .. ... 0.69

Less: Distributions
Distributions to Unitholders . . . (0.13)

Net asset value, end of year . . $5.38
Total Retum
Total investment return based

on net asset value in USD . . 14.38%
Total investment return based

on net asset value in AUD . . 6.44%

Ratios/Supplemental Data
Net assets, end of year (000's

omitted) ............... $1,583
Ratio to average net assets of:

Expenses ... ........... 1.07%

MNet investment (loss). .. ... (0.06)%

* Amount is less than $0.003.

Year Ended
September 30,
2024

Net asset value, beginning of

Year ... $4.87
Income From Investment

Operations
Net investment {loss) .. ..... (0.00)*
Net realized and unrealized

gain on investment and

foreign currency transactions 0.69
Net increase in net asset value

from operations . .. .. .. ... 0.69

Less: Distributions
Distributions to Unitholders . . . (0.13)

Net asset value, end of year . . $5.43
Total Retum
Total investment return based

on net asset value in USD . . 14.35%

Ratios/Supplemental Data
Net assets, end of year (000's

omitted) ............... $2,813
Ratio to average net assets of:

Expenses ... ........... 1.07%

Net investment (loss) . . . ... (0.05)%

* Amount is less them 30.005.
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Class US/US

Year Ended
September 30,
2024

Net asset value, beginning of

Year ... $10.21
Income From Investment

Qperations
Net investment {loss) .. ..... (0.01)
Net realized and unrealized

gain on investment and

foreign currency transactions 2.02
Net increase in net asset value

from operations . .. ....... 2.01

Less: Distributions
Distributions to Unitholders . . . (0.93)

Net asset value, end of year . . $11.29
Total Retum
Total investment return based

on net asset value in USD . . 20.40%

Ratios/Supplemental Data
Net assets, end of year (000's

omitted) .. ............. $15,680
Ratio to average net assets of:

Expenses ... ........... 1.07%

MNet investment (loss). .. ... (0.07)%

8. Risks Involved in Investing in the Sub-Fund

Currency Risk

Underlying investments of the Master Fund may be denominated in one or more currencies different than that in which the Sub-Fund
is denominated. This means currency movements in such underlying investments may significantly affect the net asset value in respect
of the Sub-Fund's Units. Investments by the Master Fund that are denominated in a particular currency are subject to the risk that the
value of such currency will change in relation to one or more other currencies. Among the factors that may affect currency values are
trade balances, the level of short-term interest rates, differences in relative values of similar assets in different currencies, long-term
opportunities for investment and capital appreciation and political developments. The Master Fund is not limited in the percentage of
its assets that may be denominated in currencies other than the U.S. 8.

Conntry Risks

The Master Fund invests in securities of issuers located in various countries and geographic regions. The economies of individual
countries may differ favorably or unfavorably from each other in such respects as growth of gross domestic product or gross national
product, rate of inflation, capital reinvestment, resource self-sufficiency and balance of payments position. Issuers in general are
subject to varying degrees of regulation with respect to such matters as insider trading rules, restrictions on market manipulation,
Unitholder proxy requirements and timely disclosure of information. The reporting, accounting and auditing standards of issuers may
differ, in some cases significantly, from country to country in important respects and less information from country to country may be
available to investors in securities or other assets. Nationalization, expropriation or confiscatory taxation, currency blockage, political
changes, government regulation, political or social instability or diplomatic developments could affect adversely the economy of a
country or a fund’s investments in such country. In the event of expropriation, nationalization or other confiscation, a fund could lose
its entire investment in the country involved. In addition, laws in countries governing business organizations, bankruptcy and
insolvency may provide limited protection to security holders such as the Master Fund.

The Master Fund may trade its securities in a variety of markets with many different brokers and dealers. The failure of a broker or
dealer may result in the complete loss of the Master Fund's assets on deposit with such broker or dealer depending on the regulatory
rules governing such broker or dealer. In addition, brokerage commissions in certain countries may be higher than in others, and
securities markets in certain countries may be less liquid, more volatile and less subject to governmental supervision than in others.

The securities markets of many countries are also relatively small, with the majority of market capitalization and trading volume
concentrated in a limited number of companies representing a small number of industries. Consequently, a fund invested in equity
securities of companies in such countries may experience greater price volatility and significantly lower liquidity than a fund invested
solely in equity securities of companies in countries with relatively larger securities markets. These smaller markets may be subject to
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greater influence by adverse events generally affecting the market, and by large investors trading significant blocks of securities.
Securities settlements may in some instances be subject to delays and related administrative uncertainties.

Certain countries require governmental approval prior to investments by foreign persons or limit investment by foreign persons to only
a specified percentage of an issuer's outstanding securities or a specific class of securities that may have less advantageous terms
(including price) than securities of the company available for purchase by nationals. These restrictions or controls may at times limit
or preclude investment in certain securities and may increase the costs and expenses of the Master Fund. In addition, the repatriation
of investment income, capital, or the proceeds of sales of securities from certain countries is controlled under regulations, including in
some cases the need for certain advance government notification or authority. If deterioration occurs in a country's balance of
payments, the country could impose temporary restrictions on foreign capital remittances. The Master Fund also could be adversely
aftected by delays in, or a refusal to grant, any required governmental approval for repatriation, as well as by the application of other
restrictions on investment. Investing in local markets may require the Master Fund to adopt special procedures that may involve
additional costs to the Master Fund. These factors may affect the liquidity of the Master Fund's investments in any country and the
Manager/Investment Manager will monitor the effect of any such factor or factors on the Master Fund's investments.

Derivatives Risk

The Sub-Fund may use derivatives, which are financial contracts whose value depends on, or are derived from, the value of an
underlying asset, reference rate, or index. The Manager/Investment Manager will sometimes use derivatives as part of a strategy
designed to reduce other risks. Generally, however, the Sub-Fund or Master Fund may use derivatives as direct investments to earn
income, hedge currency exposure, enhance yield and broaden portfolio diversification. In addition to other risks such as the credit risk
of the counterparty, derivatives involve the risk of difficulties in pricing and valuation and the risk that changes in the value of the
derivative may not correlate perfectly with relevant underlying assets, rates, or indices.

Cross-Class Liabiiity Risk

The Sub-Fund may enter into currency derivative transactions including forward foreign currency contracts in respect of a particular
Unit Class in order to reduce exposure to the relevant Offered Currency versus the base currency of the Sub-Fund. Although the Sub-
Fund will typically enter into forward foreign currency contracts with only those counterparties that agree to limit their recourse to the
particular Unit Class on behalf of which such forward foreign currency contract was entered, given that there is no legal segregation of
liabilities between the various Unit Classes within the Sub-Fund, there is a risk that, under certain circumstances, currency derivative
transactions in relation to a particular Designated Currency in respect of a particular Unit Class could result in liabilities which might
atfect the net asset value of the other Unit Classes of the Sub-Fund, in which case assets of the other Unit Classes of the Sub-Fund
may be used to cover the liabilities incurred by the Unit Class.

Market Risk

Market risk is the potential for changes in the value of investment positions due to market changes, including interest and currency
rate movements as well as fluctuations in the prices of investment positions. Market risk is directly impacted by the volatility and
liquidity of the markets in which the underlying financial instruments are traded. The Master Fund attempts to manage market risk in
various ways, including through diversifying exposures, placing limitations on position sizes and hedging in related securities or
derivative financial instruments. The ability to manage market risk may be constrained by changes in liquidity conditions, relative
prices, volatilities and correlations between investment positions and the instruments used to hedge such investment positions.

Credit Risk

Credit risk is the risk that counterparties may fail to fulfill their obligations or that the collateral value becomes inadequate. The Sub-
Fund and Master Fund attempt to minimize their credit risk by monitoring the credit exposure with, and the credit worthiness of,
counterparties.

Off Badance Sheet Risk

The Sub-Fund and Master Fund may enter into investment transactions which may present oft-balance sheet risk. Off balance sheet
risk exists when the maximum potential loss on a particular investment is greater than the value of such investment, as reflected in the
statement of assets and liabilities. Off-balance sheet risk generally arises from the use of derivative financial instruments.

9. Recent Accounting Pronouncements

In December 2022, the Financial Accounting Standards Board issued an Accounting Standards Update, ASU 2022-06, “Reference
Rate Reform (Topic 848) — Deferral of the Sunset Date of Topic 848”. ASU 2022-06 is an amendment to ASU 2020-04, which
provided optional guidance to ease the potential accounting burden due to the discontinuation of the LIBOR and other interbank-
offered based reference rates and which was effective as of March 12, 2020 through December 31, 2022. ASU 2022-06 extends the
effective period through December 31, 2024, Management is currently evaluating the impact, if any, of applying ASTU 2022-06.
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10. Subsequent Events

Management has evaluated the possibility of subsequent events existing in the Sub-Fund’s financial statements up to December 23,
2024, the date the financial statements were available to be issued.

From October 1, 2024 to December 23, 2024, the Sub-Fund paid U.S. $1,398,527 of Unit redemptions and paid distributions totaling
U.S8. $3,043,894.
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Report of Independent Registered Public Accounting Firm

To the General Partner and Unitholders of AllianceBernstein L.P.
Opinions on the Financial Statements and Internal Control over Financial Reporting

We have audited the accompanying consolidated statements of financial condition of AllianceBernstein L.P. and its
subsidiaries (the “Company”) as of December 31, 2025, and 2024, and the related consolidated statements of income, of
comprehensive income, of changes in partners’ capital and of cash flows for each of the three years in the period ended
December 31, 2025, including the related notes and financial statement schedule listed in the index appearing under
Item 15 (a) (collectively referred to as the “consolidated financial statements”). We also have audited the Company's
internal control over financial reporting as of December 31, 2025, based on criteria established in Internal Control -
Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission
(COSO0).

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the
financial position of the Company as of December 31, 2025, and 2024, and the results of its operations and its cash flows
for each of the three years in the period ended December 31, 2025, in conformity with accounting principles generally
accepted in the United States of America. Also in our opinion, the Company maintained, in all material respects, effective
internal control over financial reporting as of December 31, 2025, based on criteria established in Internal Control -
Integrated Framework (2013) issued by the COSO.

Basis for Opinions

The Company's management is responsible for these consolidated financial statements, for maintaining effective internal
control over financial reporting, and for its assessment of the effectiveness of internal control over financial reporting,
included in Management's Report on Internal Control over Financial Reporting appearing under Item 9A. Our
responsibility is to express opinions on the Company’s consolidated financial statements and on the Company's internal
control over financial reporting based on our audits. We are a public accounting firm registered with the Public Company
Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Company
in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audits to obtain reasonable assurance about whether the consolidated financial statements are free of
material misstatement, whether due to error or fraud, and whether effective internal control over financial reporting was
maintained in all material respects.

Our audits of the consolidated financial statements included performing procedures to assess the risks of material
misstatement of the consolidated financial statements, whether due to error or fraud, and performing procedures that
respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and
disclosures in the consolidated financial statements. Our audits also included evaluating the accounting principles used
and significant estimates made by management, as well as evaluating the overall presentation of the consolidated
financial statements. Our audit of internal control over financial reporting included obtaining an understanding of
internal control over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating
the design and operating effectiveness of internal control based on the assessed risk. Our audits also included performing
such other procedures as we considered necessary in the circumstances. We believe that our audits provide a reasonable
basis for our opinions.

WWW.pwc.com PricewaterhouseCoopers LLP, 21 Platform Way S, Suite 1900, Nashville, TN 37203
+1 (615) 503 2860

— 209 —



pwec

Definition and Limitations of Internal Control over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding
the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles. A company’s internal control over financial reporting includes those policies
and procedures that (i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (ii) provide reasonable assurance that transactions are
recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (iii) provide reasonable assurance regarding prevention or timely
detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the
financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Critical Audit Matters

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated
financial statements that was communicated or required to be communicated to the audit committee and that (i) relates
to accounts or disclosures that are material to the consolidated financial statements and (ii) involved our especially
challenging, subjective, or complex judgments. The communication of critical audit matters does not alter in any way our
opinion on the consolidated financial statements, taken as a whole, and we are not, by communicating the critical audit
matter below, providing a separate opinion on the critical audit matter or on the accounts or disclosures to which it
relates.

Performance-Based Fees

As described in Notes 2 and 3 to the consolidated financial statements, the Company’s performance-based fees earned
were $185.3 million for the year ended December 31, 2025, and are earned based on the value of the investors’ assets
under management (“AUM”). The transaction price for the asset management performance obligation for certain
investment advisory contracts, including those associated with hedge funds and other alternative investments, provide
for a performance-based fee (including carried interest), in addition to a base advisory fee, which is calculated as either
a percentage of absolute investment results or a percentage of investment results in excess of a stated benchmark over a
specified period of time. The performance-based fees are forms of variable consideration and are therefore excluded from
the transaction price until it becomes probable that there will not be significant reversal of the cumulative revenue
recognized. Constraining factors impacting the amount of variable consideration included in the transaction price include
the contractual claw-back provisions to which the variable consideration is subject, the length of time to which the
uncertainty of the consideration is subject, the number and range of possible consideration amounts, the probability of
significant fluctuations in the AUM market value and the level at which the AUM value exceeds the contractual threshold
required to earn such a fee (collectively the “constraining factors”). Management calculates AUM using established
market-based valuation methods and fair valuation (non-observable market) methods. Fair valuation methods, which
include discounted cash flow models and other methods, are used only where AUM cannot be valued using market-based
valuation methods, such as in the case of private equity or illiquid securities.

The principal considerations for our determination that performing procedures relating to performance-based fees is a

critical audit matter are (i) a high degree of auditor effort in performing procedures and evaluating audit evidence related
to these fees, including evaluating audit evidence related to (a) the assessment of the applicable constraining factors
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impacting the amount of variable consideration and (b) the calculation of AUM where fair valuation methods are used;
and (ii) the audit effort involved the use of professionals with specialized skill and knowledge.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our
overall opinion on the consolidated financial statements. These procedures included testing the effectiveness of controls
relating to management’s revenue recognition process for performance-based fees, including controls over the
assessment of the applicable constraining factors impacting the amount of variable consideration and the calculation of
AUM where fair valuation methods are used. These procedures also included, among others, (i) testing management’s
process for determining performance-based fees; (ii) evaluating the appropriateness of the fair valuation methods used
to calculate AUM; (iii) testing the completeness and accuracy of certain data provided by management; (iv) testing the
calculation of AUM by (a) developing an independent range of prices by obtaining third party prices for a sample of
securities where fair valuation methods were used and (b) comparing the independent range of prices to management’s
calculation; and (v) for a sample of investment advisory contracts, evaluating the reasonableness of the applicable
constraining factors related to (a) contractual claw-back provisions to which variable consideration is subject, (b) the
length of time to which the uncertainty of the consideration is subject, (¢) the number and range of possible consideration
amounts, (d) the probability of significant fluctuations in the AUM market value, and (e) the level at which the AUM
value exceeded the contractual threshold required to earn such fees. Professionals with specialized skill and knowledge
were used to assist in testing the calculation of the AUM by (i) developing an independent range of prices using
independently developed inputs for a sample of securities where fair valuation methods were used and (ii) comparing
the independent range of prices to management’s calculation.

), o)
‘\} T \,a:-(\(l/\ \,‘_-,u___\_ C pens

Nashville, Tennessee
February 12, 2026

We have served as the Company’s auditor since 2006.

— 211 —



(1) EffNERE

FSATUAR IN—2RBAL I E—B&LUZFDOFEH
BIEMBURREEEE

BEEDLR
Bl X OHLARS
INTEARAE CREAM S 42 43 BIBLA 35 K OV BIA iR

(BUSIEAT - 496, 263T R/LI6 X TM495, 391F KL)
ZIREE  (EBR)

Tua—h—BLOTF 4 —T—

o2

ABZ 7 NN

Z DA OHEM
B

FEoy ik

£ DAl
BN AR Y —Th HEAERNIREE 7 7 ROEE :

B4k L OELERSY

B

DR pE
SEE B LN — RGBSR EE (FR)
DA
M RE (IEBR)
MRIERRE THOEE (IERR)
fili FAMEE pE
Z OO EE

BESE

a5, EERAREEXRESBLUVER

giE:

SHAEYE -
Tu——BL0T 4 —TF—
(L=
MBI 2—F a7V T77 R

S LSOO =L
KEER L ORLEH
U — 2 Ak

BB AR Y —ThH HEENREE T 7 ROALE

RALRIN IS & OHA 1T
N
a&E:
SR L MBS (147 2HE)
G X FEERIT R B R ATREIE SRRy
B
DRI s h e
FATHEAAMFLEHE QY 3T v B« 83— hF—
293, 508, 421 1 ¥ J 1292, 107,907 1
BMRESHEICK 3 2 I E
BHA 2T 4 THMEIEO - DIRE LTV D
ABR—/LT ¢ T HE D
ZOMOEIE GRK) Rt
ABHEEITRET /83— b F—EX
HURE Xz HEERIT R D R R REIE SR Sy
BEAREE
BE. FXEBSBLUVERDEE

2R3 AR TEEFE
20254 20244
(T kL, (B M, (F ko, (B,
1a¥%7=90 1A%7=vo 1a¥%7=90o 1R%=vo
SEERL) SHERL) SEEERL) SRERFRL)
778, 847 124,919 832, 044 133, 452
499, 063 80, 045 500, 046 80, 202
32, 829 5, 265 33,772 5,417
1,607, 527 257, 831 1,432,372 229, 738
410, 883 65, 902 467, 351 74, 958
139, 755 22,415 159, 336 25, 556
255, 034 40, 905 286, 721 45, 987
275, 979 44, 264 248, 483 39, 854
17,726 2,843 1,989 319
330, 534 53,014 140, 792 22, 582
25, 120 4, 029 14, 801 2, 374
248, 030 39, 782 248, 673 39, 885
3, 598, 591 577,178 3, 598, 591 577,178
166, 415 26, 691 215, 054 34, 493
165, 300 26,512 182, 707 29, 304
454, 988 72,976 449, 877 72, 156
271, 155 43, 491 259, 318 41, 592
9, 277, 776 1, 488, 062 9,071, 927 1, 455, 046
214, 454 34, 396 162, 570 26, 075
1,936, 726 310, 631 1,933, 843 310, 169
305 49 830 133
8, 605 1, 380 9, 385 1, 505
381, 211 61, 142 426, 675 68, 434
518, 578 83, 175 512,615 82,218
25, 281 4, 055 1,716 275
367, 498 58, 943 391, 161 62, 738
810, 000 129,916 710, 000 113, 877
4, 262, 658 683, 688 4, 148, 795 665, 425
178, 967 28, 705 48, 489 7,717
48, 694 7,810 49, 519 7,942
4,916, 978 788, 634 4,999, 616 801, 888
(260) (42) (2, 893) (464)
(72, 869) (11, 687) (62, 366) (10, 003)
(57, 389) (9, 205) (110, 581) (17,736)
4,835, 154 775,510 4,873, 295 781, 628
997 160 1,348 216
4,836, 151 775, 670 4,874, 643 781, 844
9,277, 776 1, 488, 062 9,071,927 1, 455, 046

M OERM B ERI ST D ELE RO Z &,

— 212 —



(2) BRFREZ

FSATUAR IN—2RBAL I E—B&LUZFDOFEH

EEERHES
12A31BRTEEEE
20252 2024%F 2023%
(F k., (FHH. (F k., (EHH. GRWVR (CEWAEN

LAYEDD 1A% 0  10%7200 1A% 1O%EID  1H%E)0
EEAERS) @BERS SRR SR &BERO &EEERO

IR s
BB AR RN S L O E - — A i 3,531, 490 566, 416 3,442, 139 552, 085 2,975, 468 477,235
W=V ABA e YP—F - —E R — — 96, 222 15, 433 386, 142 61,933
WRFEIN S 818, 444 131, 270 726, 670 116, 551 586, 263 94, 031
Z LY 4k OV RS, 140, 368 22,514 165, 313 26, 515 199, 443 31, 989
BEFIE (KR (30, 846) (4,947) (13, 486) (2,163) 14, 206 2,279
ZOMONE 134, 192 21,523 142, 794 22,903 101, 342 16, 254

NS AR 4,593, 648 736, 775 4, 559, 652 731, 323 4, 262, 864 683, 721
PR T a—h—B LT 4 — T —(E
KHFLE 62, 996 10, 104 84, 513 13, 555 107, 541 17, 249

gAY 4, 530, 652 726, 671 4, 475, 139 717, 768 4, 155, 323 666, 472

R :
[ 3=F: 1 FSENON N 1,790, 452 287,171 1,801, 767 288, 985 1,769, 153 283, 754
BB RER L O —E 2

AR 5E B O 813, 188 130, 427 742, 429 119,078 610, 368 97, 897

HRIE R 7E TACEHE R 7 83,514 13, 395 57,983 9, 300 36,817 5,905

BEI#ITE, ~—77T 4 v T HE,

Tkt - AR Ofh 162, 611 26, 081 182, 146 29, 214 215, 643 34, 587
—RE 557, 032 89, 342 599, 215 96, 108 581, 571 93,278
S AR 191 31 (121, 896) (19, 551) 22, 853 3, 665
fEAFIE 28, 271 4,534 43, 509 6,978 54, 394 8, 724
TG PE AR 44,918 7,204 45,913 7, 364 46, 854 7,515

THAF 3, 480, 177 558, 186 3, 351, 066 537, 477 3, 337, 653 535, 326

HEMNE 1, 050, 475 168, 486 1,124,073 180, 290 817, 670 131, 146
FEHNE — — 134, 555 21, 581 — —
HENIRE - - 134, 555 21, 581 — -
5 BTFl 1, 050, 475 168, 486 1, 258, 628 201, 871 817, 670 131, 146
Bigezin 61, 600 9, 880 65, 143 10, 448 29, 051 4, 659
L ER R 25 988, 875 158, 606 1,193, 485 191, 423 788,619 126, 487
HEHEFF NIRRT D SN ERO L

v SIEAY 6, 386 1,024 20, 238 3, 246 24, 009 3, 851
ABEEEICIRE T 5 L HAMFIAE 982, 489 157, 581 1, 173, 247 188, 177 764, 610 122, 636
ABHHED 1 O 7= Y HEAFRIL - 3.33 534 4.05 650 2.65 425

W OERM B ERI ST D ELE RO Z &,

— 213 —



LR
Z DO EIEFRIEE
RIS, A - LSRG
R - TEHE RS HIRIRIE IS o b
() DR
RIS, BLOIAT
sl () N7 0> b
RR R, Bl
TEE B B B O 2B
it RS H O AR
FEEE ORI SEREAH
PR - BRI A AL O T SRR Y RS
IZEH b (RK) OHFTE
PEE RGBT H O 4B AR
PSRl (FH)
TEREBFRTBIEEE . Bi5 %
Z OO EFERE (HEHKR)
PEBR « R ImIE T DR ST
FREEOTFER
MBHEEIZREY 2 EF &

CN=VREAL Y- I E=BLUVZOFRA
ERAENRGHESE
1231 AR TEEFE
20254 20244 20234
(F k) (EHHM) (FFr) (EHHM) (F k) (EHM)
988, 875 158, 606 1,193, 485 191, 423 788,619 126, 487
30, 334 4, 865 (20, 843) (3, 343) 14, 262 2,287
— — (10, 197) (1, 635) (389) (62)
30, 334 4, 865 (10, 646) (1, 708) 14, 651 2, 350
(453) (73) 59 9 (618) (99)
29, 881 4,793 (10, 587) (1, 698) 14, 033 2,251
611 98 24 4 24 4
— — 1,504 241 9,135 1, 465
(22, 830) (3, 662) (4,931) (791) - -
23,441 3, 760 6, 459 1,036 9,159 1, 469
(130) (21) (89) (14) (79) (13)
23,311 3, 739 6, 370 1,022 9, 080 1, 456
53,192 8, 531 (4, 217) (676) 23,113 3,707
6, 386 1,024 20, 238 3, 246 24, 009 3,851
1, 035, 681 166, 113 1, 169, 030 187, 501 787,723 126, 343

M OERM B ERI ST D ELE RO Z &,

— 214 —



FIAT VR -N=VREAAL - I)L - E=BLUVZDOFE4

SIRISI - IN— b F—EK

HEES

4 R 2

xR T = N F— DB
FiA v T o« 7 W 25 S)
ABHHE&E O OF1T (IEBR)

EQHO I AR HABHHE 11 DFAT
EQUE IE# 2 HAZEHINZ A 5 ABHIE M D FEAT
EQUIE IE# 2 HAZEFINT AL D ABHIE M o> (VAN
HRES

JIFy R 8—rF—EFK

HEES

4 el 25

H& 2 ~D 55l s

BHIA e T o 7 Wi E D2 S
ABHYE 1 DF81T (IEBE)

EQHO M AZLKINTAR D ABHE O DFAT
EQHIE IEFL AZHLRKIIZ AL 5 ABHIE 1 DFEAT
EQHIE IE#% AZHAELHIIZ A 5 ABIE o> (YEH])
HRES

BEstIcdd 2 ZHEE

HEES

EWA T 0 7w N
ABR—ILTF 4 7 (~D) 12X HHES
HRES

A vt T 4 THRBIGIEDI=HIC
BELTWBABR—ILT 1 V5 HERD
HEES

B BRI D 7= b D
ABR—ILT 4 7 HE DO (IEBR)
ABHE DO (F1T) . EBR

EWA v T 4 7HRENE T

ZE .+ NTRANMIBRAEEIND
ABAR—/VF ¢ v 7 & 1 O T
HRES

ZTOMOEIE (BX) REtEE

HEES

ZyRRARIRRAE, BT

PEEBFA A BIEIE B O£ BEE, BS54
HRES
MBHEEICRET 5/8— FF—BXAE
B INBERICH T SEETEEXESS
HEES

4 el 28

FELELRF oy ~Dolidd: (IEBR)

Gk

HRES

BEARGEH

i N— T —EBEXLBEHES

12B31BRTEEFE
20255 20244 20234

(F k) (E7 M) (F k) (57 M) (F k) (BHM)
49, 519 7,942 45, 388 7, 280 45, 985 7,376
9, 825 1,576 11,732 1,882 7,646 1,226
(11, 244) (1, 803) (9, 553) (1, 532) (8,411) (1, 349)
30 5 (61) (10) (21) (3)
564 90 513 82 189 30
— — 1, 500 241 - —
8, 202 1,316 — — — —
(8, 202) (1,316) — — — —
48, 694 7,810 49, 519 7,942 45, 388 7, 280
4,999, 616 801, 888 4,590,619 736, 289 4,648,113 745,511
972, 664 156, 006 1,161,515 186, 295 756, 964 121, 409
(1,112, 667) (178, 461) (944, 912) (151, 554) (830, 860) (133, 262)
2,963 475 (6,014) (965) (2, 080) (334)
54, 402 8, 726 49, 908 8, 005 18, 482 2, 964
— — 148, 500 23,818 — —
811, 986 130, 234 — — — —
(811, 986) (130, 234) — — — —
4,916, 978 788, 634 4,999, 616 801, 888 4,590, 619 736, 289
(2, 893) (464) (4, 490) (720) (4, 270) (685)
1,246 200 1,088 175 727 117
1,387 222 509 82 (947) (152)
(260) (42) (2, 893) (464) (4, 490) (720)
(62, 366) (10, 003) (76, 363) (12, 248) (95, 318) (15, 288)
(161, 708) (25, 936) (157, 038) (25, 187) (144, 086) (23, 110)
(54, 561) (8,751) (49, 894) (8,002) (17, 562) (2,817)
210, 228 33,718 216, 133 34, 666 179, 724 28, 826
(4, 462) (716) 4,796 769 879 141
(72, 869) (11, 687) (62, 366) (10, 003) (76, 363) (12, 248)
(110, 581) (17, 736) (106, 364) (17, 060) (129, 477) (20, 767)
29, 881 4,793 (10, 587) (1, 698) 14, 033 2,251
23,311 3,739 6, 370 1,022 9, 080 1, 456
(57, 389) (9, 205) (110, 581) (17, 736) (106, 364) (17, 060)
4,835, 154 775, 510 4,873, 295 781, 628 4, 448, 790 713, 541
1,348 216 4,572 733 12, 607 2,022
744 119 3,940 632 743 119
(1, 095) (176) (7,164) (1, 149) (8,514) (1, 366)
— — — — (264) (42)
997 160 1,348 216 4,572 733
4,836, 151 775, 670 4,874,643 781, 844 4,453, 362 714, 275

AT OER M B ERICS T2 EREZROZ &,

— 215 —



TFIAT VR -IN—VREAAL 2 -IT) - E—BLUVZFDFE£4t
EEXvwvia - Jn—itEs

HEEPICL DX vy V2 TE—

L R 2

LIRS A B IR ) O OB — R S8 5
7= D% -

MRIE IR 5T THORHME AN Y
HEBREEMA T 0 THNE

WG E RT3 L O Do fEH1E
BEITIRDAREB (Rl
Feorik A E Rk

MHNRAR P —Th L@ GEE T 7 RO
BB DRFER (R

HHEY —2E&H

A (3%)

FHEWCRAT H2EEOTH (35)

S AT O FHAE

AR 4 EE L2 B B 4Rk

Zflh (IEB)

BEBIOAMBOLH) :

Sy B RIE: DI

ZEME O )

& () wEdb
HIERR 7T THE ()
FOfOGEED () Wb

BHBAR P —Th LN GEE 7 7 RO
& (Ehn) W

BHBAR P —Th LN GEE 7 7 RO
ZOMEFED FHEM) W

WA AR P —THHHENRIRE 7 7 > KD
ZofAEoRm Q)
SAAYE OB (B)

KiheB LORBERHO G8d) #m
RILEEN B K ORIIEF O Q) HE0
F_—F 4 7 ) =R A ERET D
Bl

TR E ) D OBLAMIAE
BEEICL DXy v 7ua—

BRE R LV — R G RESR B DA
TN (20244 1 Bl AR 3 (84000 R & 5te)
R4y 1R A~ 4
Feorikid ARG e h b O

B TRENC B W TR S 2Bl 4 hiE
MBEIHCL Ay o - 7a—

NG XD T GRyE)  (EBR)
WA D (5

TR T 8= F =B LB HE ~DOSE
WMHBRAR P —Th HERNGHE 7 7> RO
HXEFF OIS (FR)  (ER)
ABB—/LTF 4 7 (~D) &4

BiA 2T 0 TR EIC L 2D -0 0
ABFR—LT 4 T HE OO (EBK)
EQHIZxt3 2 FEABH I N OFATIC X 25 Hd:
Z Al (IEBE)
WETEBNC B\ TR S 7= B AR

Bl X OB RIS § 5 A8 L — NEBIO
2

B LOBERED O Rd) %

B3 X OBLER%EY, HEks

Bl s L OBLERSY ., WRER

Bl SCHE

FLR LA

BIREIBE NS

B BIEE -

EQUAZ A 33 L OME IE A4 A ALK 1 5
ABAR—/LF ¢ 7 O OS]

EQHAZ AR 33 L OME IE A4 ALK 1 5
ABR—/VT ¢ T HE D OFIT

12B31 B TEEFE
20254 20244 20234

(FFr) (7 M) (F k) (EHHM) (F k) (57 M)
988, 875 158, 606 1,193, 485 191, 423 788,619 126, 487
83,514 13, 395 57,983 9, 300 36, 817 5,905
211, 475 33,918 217, 220 34, 840 180, 451 28, 943
87,102 13,970 91, 126 14, 616 92,113 14, 774
(10, 998) (1, 764) (5, 503) (883) (7,810) (1, 253)
31, 689 5,083 36, 551 5, 862 — —
(3,291) (528) (15, 898) (2, 550) (48, 350) (7, 755)
71,375 11, 448 112, 458 18, 037 101, 761 16, 321
— (134, 555) (21, 581) — —
- — - - (800) (128)

- (130, 901) (20, 995) 14, 050 2,253
17,733 2, 844 14, 309 2,295 — —
10, 484 1,682 28, 424 4, 559 (4, 641) (744)
983 158 367, 634 58, 965 654, 751 105, 016
(90, 983) (14, 593) (199, 288) (31, 964) 629, 204 100, 918
(16, 006) (2,567) 7,238 1, 161 (10, 656) (1, 709)
(66, 108) (10, 603) (153, 316) (24, 590) (71, 941) (11, 539)
(10, 992) 1, 763) 13, 052 2,093 (36, 263) (5, 816)
(186, 451) (29, 905) 272, 280 43,671 167, 712 26, 899
(10, 319) (1, 655) 10, 498 1,684 19,125 3, 067
23, 565 3,780 (10, 821) (1, 736) (42, 992) (6, 895)
46,015 7, 380 (388, 594) (62,327) (1,451, 280) (232, 771)
(51, 852) (8,317) 86, 999 13,954 (6,992) (1,121)
(26, 693) (4, 281) 26,113 4,188 (22, 848) (3, 665)
(66, 262) (10, 628) (90, 190) (14, 466) (107, 738) (17, 280)
1,032, 855 165, 660 1, 406, 304 225, 557 872, 292 139, 907
(38, 757) (6, 216) (122, 330) (19, 621) (33, 627) (5, 393)
— — (40, 196) (6, 447) - -

— (39, 401) (6, 320) — —

— — 86, 200 13, 826 — —
(38, 757) (6, 216) (115, 727) (18, 561) (33, 627) (5, 393)
100, 000 16, 039 (444, 316) (71, 264) 164, 316 26, 355
- - (11) (2) - -
(1,123,911) (180, 264) (954, 464) (153, 086) (839, 271) (134, 611)
124, 092 19, 903 (181, 169) (29, 058) (183, 245) (29, 391)
(83) 13) (770) (124) (2, 164) (347)
(161, 708) (25, 936) (157, 038) (25, 187) (144, 086) (23, 110)
— 150, 000 24, 059 — —
(5, 459) (876) (9, 362) (1, 502) (4, 870) (781)
(1, 067, 069) (171,147) (1,597, 130) (256, 164) (1, 009, 320) (161, 885)
35,511 5, 696 (20, 303) (3, 256) 22, 527 3,613
(37, 460) (6, 008) (326, 856) (52, 424) (148, 128) (23, 758)
834, 033 133, 771 1, 160, 889 186, 195 1, 309, 017 209, 953
796, 573 127, 762 834, 033 133, 771 1, 160, 889 186, 195
88, 483 14, 192 125, 839 20, 183 155, 335 24,914
68, 675 11,015 51, 799 8, 308 57,216 9,177
(820, 188) (131, 550) (185, 101) (29, 688) — —
820, 188 131, 550 185, 101 29, 688 — —

M OERM B ERI ST D ELE RO Z &,

— 216 —



TFISAT VR -IN—2REAL - I)L- E—BLUFDOF&4
ERETFERICNT BER

sk BLO (M50 CWHEEIT, TIAT LR N—2ZAF A+ )L« E—BIONFDOL24E
(LLF TAB] EWVWWET, ) | FHREENODEERBIUOREEERR LTI, Rk, &t twvwo SE
X, ABEIELE T, #HASRRIZOWTIIA XU v 7R TE L TWET,

1. FEoFHB X UK

Lk, REEIC SR OBEIC, SEAEEERBS L OEEY— A 2R LV ET, BhoE
e —EXILL T D@ Y T7,

o AUVART 4 Fa—Taf N - h—ELR-FROELIKEE, MWHBLIOFEFEE, KBS, HERAKE
DOHFRRGITE LB, ROV A Z T« R—IF 4T A A7 (LLF TEQH] & W E
T, ) BIoEnETho &t PoBREStE2 S OHBEREZOBERIC, & T 0
(separately—managed account) . U7 « 7 RXA VU —B%, HAENL., EHEREEE. I 2—
FaT)eT7 R, NP7 7R, BIXOFOMOBREFEZAWTH —E 228t L F9,

o UT—N - YP—ER-UT— V@K, BELIBERIENAR A —THLVT—N - Ia—F=
T e Tr o R, FBEZENRARY —THEIa—FaT LTy REDYT « 7 RSB —B
B, HAREHOEMINNEBEN AR P —CHIHRE AERET 0 7T A, BLOZOMOKRE TE
ZEICHN T —E 228 L E 9,

¢ TIAR—F Uz R+ v RXVRAL I« P—ER-FHRBOMAL L OFE, FiB L OEE, &
TR, R— b F—v o7 BARER LORIKESM, 20 NNCZEOMFEREGLBEABERIC, &
EALOE, ~y V77 R, Ra—F a7 77K, BXOZOMOKETFELZ AT —t
AR LET,

Wit E 7, YHBRAR Y —ThHAIz—FaT - 77 Rzt L, B, BEEV—E R, £ HxEH
AT —E A, BLOEHYS—E A2 LTV E T,

LHOERENOWERNR Y P —F1F, BEEABLOT T4 R— T 2L ARV A FHEDORGHET
T, Gt U —F B, B BBl BERIMGRES, ERET X0V —FREENTHET, £,
WHE~ LT Ty NG, DL A « w3 U A NEE, BRBE - S - a—FRL— IR F R (LT
[ESG] LWWWET, ) BIPANETT 4 TREIZBITHHMABHEZA L TWET,

WX, DLTICEET 2 Mm% KIcZIG bl 2 E Y — e A2t LT\ ET,

o MR, Fu—2, NVa— a7, T4 7237, FT—<. YATFFITLOT Fu—F|TET-
WO, TIT 47~ VA7 HEHE RXUFv—IBIGEREAZ TH S, 77— ULl LOHER O
B BAB ORI =57 7T 4 7N 2 & £,

o FEEFIMEESRIT. BUMGES, i, REA bibdk, FrBlmiardk, MG %2 & eifflls X OFERpL T 5
TT 7T 4 7 EASNAEHAIBLIORNT v ar A A v REIEE G, A LA, U A7 &R
MEMER L O EICE A2 E & F9,

o WNF Ty -VVa—Taridk, BEMA., BEVRAI, A BL, b—FNL - JEZ—2D
R—hr7+ VA, RORNRHEDI FA T NOHMEZERTDHIEEZHNE LTI AT A XS
T~ F e TRy b VY a— g i SO R EROEER RN &5 E T,

o ~NyTVUITFUFREIEIL, VLA AVEALNBLIRVAT T v s~y P77 R, BRRHiSTSE
B ARVENRY T UM = afll 77U R AT - Ty U AMOWIKEE SR, TG AR—
Ty —FEH Lo, HMEINEMENSY X —r c AR —ARRET A LICEARBONTWVET,

o FITAR—N - FNANEFTF4TIE, TTAR—=r TV, T M  RN=R Ty AfF R,
RENFE, REPEAG. AU Y AT 4« 77 ATV A E &R, ABRTHOR—% Tixkal, 5%
OFE, WG, BRI, 77747 - R—= 73 VAERIC Lo TV X =0 BRESNET,

o VATVT A4V IEMIX. ALY VY —F TSI T, AT X OMEE T
BT ODHES IR — b7+ V) AEEZEAT 2BEBMEERBIRI RS cavta—n T
n—F RO RNRTHIGET 7 AR -V — 28T 2 L) C&itsnizv v 7 AT v 7
AVESGA VT oI A, BEOZUNVAR e AT I AV a—valrewghid,

— 217 —



R

TIAT VA NR—=U AR, a—RL— g (EQUOMBERNEEFTAE T+, LT [P=xF0 -
NR—FrF—] 2V ET, ) 1T TIAT VRNV ZRE A s F—NT 4P« ¥— (LT (AB
F—NF 4T L0 ET, ) BIUOABEEDOS = 2T « N—hF—TF, 7I5AT LA« N—U RH
Ay e a—RLb—ygdF, BBR—ILT 4T DY =X T)b s N— kb F—2y 7THED %100, 000007748 L
TEO, BBOY = RT/L« N— " F— vy TS E1L0%FTHE L TWET,

20254E12 A1 HEE., HAMRBY 3T v R« R—= b =2 o 7HEBEOB LG 0%D Y 2 2T« /S— |k
FT—Fir S TeABOFTA#EEIZ, L FO@Y) TL7,

EQHIs X OV o724k 68.2 %
ABR—IVT 4 T 31.1
BRIt o HiEE 0.7
100.0 %
EQHAZHAZHY

202547 H 10 H, ABIXEQH & DT, AZHAR[REABHIE L4k % 4, 788, S06ABHE H 7> 519, 682, 946ABHE 112
NS E 5 EIE S VHGLIR SN RHEEK (LU MBEHRZHBIN) tvwnEd, ) 2fELELE, BE
P A A RERE R ICABIL . ABHE 119, 682, 946 1 &2 384T L. EQUAMRA T D RIERDABKR— /LT 4 > 7 HE O
ERMELE LTz, RHUCEVESSG LIZABAR—/v T ¢ 7 & DL, RIEOABHE D & & bICiERHIS N E LT,
DS IEIESRSHBEEBKNIMMRENE LTz, SN HOWTIL, 27020 [#H0REHE L) #2ML T<
&,

MDA L OVEFEI O FE % . FEQHIX. ABR— LT 4 V7B X UABICXH T A5 =% T )b « /X— K F—
VyTBIWN)IT YR e RXR—= b =2y TOWT ORI EE D, 2026412 31 HBRAE TABIZA 455
68. ShDIRFEHIFF 3 &2H L CWET,

2. HELRSHFHOME
TR DEE

HEFEM B ERIT, KEIZBOWT—RICAEZY RO N L5 (LLT TREGAAP] LV ET, )
WZESWTIER L T ET, HEREMBEROMERICE N T, BEET, ERMEERPICRBIT 5EER &
OAMEDOHESF R D NTMFEEES L OERAMOBR, 70 b OIZHEHFIZIIT 2 1ER L OHE Ao
HRHI B MEFT - EORBY B MIEZAT O BENH Y £F, EEORREIZIZINODRMEY L8RS
AREMEDS B Y £7,

HiE DA

YRGS ERHICIE, ABZR b NS OMHETA T2t L O/ 23K 24k, 70 b BNIABR M 1
DXBLFF D 2 F T DL EF 5 FE (LUF IVIE] SWVWWEd, ) B I URRMER D FEE (LLF [VOE)
EVWWET, ) EBRSNLOERFFERENG ENET, EEMBORER R EICR T 2B ITIE, it
INAR Y —THLHEEAREE T 7 > FO—EHT, YHEDEEICFR S ZFTA L TWRWES DS EE
T, R SN HFEERMIC R T 2 B TOREERER SRS B L OEEITHE L TVET,
BRIEEA SN S EEE T EEEA SN TWRVWSFHEE

BLIEH ] & ML f 2k

20234E12 1 . KEMB SRS (LLF TFASB] L WWET, ) 1T EMETEHE (ASU) 2023-09
[ENFER (P E > 2740)  DEAFIFEBIIROKZ AT LE L, ZOBEICLD, ABREERT,
AR, PRERFREE D BARAY 2R X 0y, BB R HE 2T 7- R E H 0B INtE ®. B KO S =i AT

— 218 —



BT B - EOEHEBIRT 5 2 LAk i, BAFHRBLOBIR OB K O BRE O M 8 £
HZENFAENET, ZOBEESRIEEHT, 2024412 A 15 H LARICBIIET 2 EHFEEOMBHEICH L TEH
T, AEHEICBT AEEIX. AEFEORED A LV HZOREHMNC OV TRITI NI HHEHICH L
T, EWMEMICHEA SN R&E T, WAEAITGED DL TOE T, RERRIT Z 5 HEZ I M A9 A3
HZEABRLTEBY, WEEICONTL, YHORTREXKMRT 57-O0/FHE IS TWERAL, ZDR
DM AIZ L DSt OMBURERS L ORE BFRE~OEKR R EIIH Y A, FEMICOWTIE, ZZ20 1Fr
7B ML TS,

FEEH SN TRV FH

20244F11 A, FASBIXASU 2024-03 [ 48715 201157 a8 DR &~ B I DR R (V7 F E°> 2220-40) -
PESFHEZIZ 517 B3 BIHOME) BFITLE LT, ZOBEICLY .. AREERTTREISE S X OERS
HEHOMBHEROETLICB T, FFEOEMBEEICET 2BIMEREZHRT 2 Z ERRD LI, MEREN
ETH I ENAIAENE T, BENMERITEE, BEOMB#HR CEERINETA, ZOEHITBT
HEEL, YMEHOMRESRZ2EEEZHIRT 2O TEH Y A, ZOASUIE, 20264512 H 15 H LI
WZBHAGT 2 AR S R L OR0274E12 H 15 B LIBRICBRMA T 2 H RS E I k L TR ¢, £/, FHE A
DRDOLNTNET, ZOEHFICBITDEEZ. ZOFEFORHUBOHEMIRIT SN D MEERICE
FRELCEAINS), M ERERICERIND TN COYMICHEMISEA SN ET, SixBiE,
BrEEEOREL ML T ET,

e

PR I & OB Y — B 2 i

ABIZ, FIRDOEEZEA L, BWEFICREV X —r 2 bbb T2 2 HETZ LIk T, BEERYV—
EAZRM L TWET, ABLEIEZ EDOMOZNENOREEHZNIL, BMEOEENEHI NI ZNETND
HIZOWT, BEBRENENOHOY —ERANLOREEESTHIENTEDHLOE LT, ML L THE
TAHZENTE AWBRIBITREZAIN L E T, ASC 606I127E-> T, FEEMICHE —THY ., 2o, R ~D
BEROR—DONRF =2 25T 5 —HOR 2O} « —E AL, H—DE{T#REE L THbhET, Lo
T, Ytk YHoBEBIOHREHEMYY—v A2, Kllz@E 0 CEITESN., F#EFOEREE (LT
[AM] EWVWWET, ) OMEEIZE SO TS SN D BEXHIIC X T2 YtOHFEZE LS50 TH D
ST L FE L,

LA, WS S NIC TS A— X OFHIEL A IEMERHIE (B REER TS ORE) 2> TAMZ &R
LET, i N—ADOFMEIIE, ERICEGI MM TN TV D B 47 a B IOz >N T,
WBIFTIC I 2 B DFEAL /P iiks . FEERIMFES:, EAEMRRGER £ 7213T— 7 — VHAGERIC OV TR,
R DAV ARSI EREBI 2N FHA L7 EHIFHE, 27 LY b s T 7 F b« ATy FITONTIE, B biv/Af
R EMBERS LN r— = BB ME, b NCZEDMOT U XT ¢ T RERIZ OV T, A R E R R
BLOTu—N—0R/EMHEEZIZAT Ly FRAGENET, AEMEAMmECIE FElFy vy -
Ta— s BT VEITEHFMEE B R PHRERS KOKRB L2 OMOFEREENLE T GHERESITOW
T, L BADOXFHZZMHL TS LS o RIEMMEFHEEIR, 77 A4 X—1F « =27 47 ¢ E7ITHBIE
DIRWVARRES: DA, 15— 2 DOFHfiEZ 6 > TAMZ FHE T E 2 WG IZOBE N E T,

V=T e AT 4 B RXOEEN LR SN DI EE R, BEBLUABOR— N7+ U ATHRA L
TWAETOFREDMBREB LI OTHMEZZE L CWET, iMEEERIT. ChbDR—F7 4 U4 THRA
LT 5 BEE Ok E 3 K OREMIC 8 & 4 2 7 RIE K OVF &2 5080 U 72l e T #t E 2R L & Lz,
WX R B S E B OMEIRE 7V —7 b T TR Y, W7 — 7121342 CORE O E O i 2
BI328ERH Y £, BEBIHRME L ORE — A EARMEIL, —RICAMIHT 2 —TEDEIRE L
TEE L, DESICE ELE 9, BB O TOMKRESR (7oL 5, EARMOEM) NH KRR TE
B Cixe 20, SHMEOBENKESNET, FIMITEUR LOXMG LR LT, fF LSS0 ERALEBGE L
AT D AlREME T /N T,

Ny VT 7 RREOMDA NG FT 4 THREICHEET 22N G — M OREHEMNEN EoOEEERE
TR OB MR 1T, ARG SR 2 CGERBRREICE S I (B E2EAE3, ) 1220 T
HELTCWET, EAMREICESSHRMIE, —EHRICBT 5, EHETORE DOIEICHT 5 —EDEIS
FRITED NIRRT ~—2 % RS T=2HREOMEICH T2 —E0EEGE LTER L ET, SRR

— 219 —



DL HMIZEBEHEO —TEATH Y, DI, ik S 7 BRI O B RZ2 HEH L2334 L2V Al getEAs
B RDET, WM LR SN ET, LT, ThZOBE ORI T, b LHVEEM R
D HMIZPE S DI 2RI 0 2 LT E DHIPHZIRIET D70, Kl 2 o <D (BRI

S) HIRIER ARl L £

5 MliA& 1 B AL D R Bl O AR 2 5 2 D BRI, Bl & 5 2K EO RS,
KA RHEETH 2HEOR S, TRENED & 2 XMl O EfE s KO, AUMO pfl D LB O " REE,
72 B NS H %M 2 815 2 72 03K 0 BV 5 5 EOBIEZ AMDAE S 8 X 5 K EZF £ T,

NV ARG e YH—F - P—ER

ABIZ20244E4 A 1 H B NR—VAZ A v« YH—F « F—t & (LLF [BRS) EWWnFEd, ) F¥E Ak
MOERINUE Lie, FEMICOWTCIE, 724 [5240) #2010 TS 7EE0,

BRS A HIfFEBRAN T 2 A0, IS IE, T, HBAREFEE IR SB[ HIT Y — B 28 LU Y —
F o =R L CTRZME L TER, & L CHBRHRBIT/ NS W OO L TV 5 B L - T
RENTWE Lz, BT — B 2O EE TS LOBET 2B AL, BITREN BT S =Bl
AONR—ATE EENTWE Lz, BFHOEAX, BHEMIKIT, ZRENOBE| O R, BEl S5
OEFEIIREI ENDMEDFEIZE SNV TEEINTWE L, VY —F OB G lIIIESILTES
P, HEORBEICERLNTWE Lz, £ O%E, ABEEE L ORIZIT) Y —F « —E R ICBT 53K
Brpnizd, BBV —F 2L L7720, BEPHE LIV —FT ZABICHE LV T2 L2ERTHE
ITHEBIIH Y FHAT L, BRI, XL ) b —F OZ ik 2R ET 5 — HRHENNH Y £ L1,
U —F OUE L, B Mtk 23 € Bl v, EURATEEMEAIRIES 3L, >0, UiZIIE O E K BUE L DR EE
PEPMEL 72 o T2 FF R CRBFR S LTV E L 7=,

ONE

YO0 S B 248, BHNRAR Y —THDEIa—FaT /b 772 RORESEBIO/ £z
WFEEREALLTITALTRYD, 26077 RO—ENnL, TNEFNNAHELIZRGEEOETEIL
EROTHIMIE & L ClRGE T — A A 2 L E T, AEixililik, U EITRES 2 BT LIERER T, B L
DRI OEKIEF D I L ORFE SN 5 BRI PEICIG U Ty U Fici#m T SR o= FiEIC IV ikET 5 =
ENTEET,

KEOKEA—T oy REIZ 7 KX, 772 KRBT 72 ROZENLZOZIAEARORTER X UGEH
LICBET D RGeS K O — e 2l (UL Ty— v12b-138 | & W ET, ) 2369 Z & 25T
HEESHEON— N 120- U ESL T T VAR AT, KEA—T o FR7 7 o Rk, %t o
MTED LD RBREREL TR, UHix, YthokEA—T = FT 7 o RERFET D mfh i
BINCIRTE Tkt 2 XA ) b D LT RH LB I OBGEOR 2 L CVET, WTFhoYEEL, (B
IZ30HAIZ) BHTHZLIZE s TINODENEMRT HZENTE, O DOENITFFEDBEHD T 7
¥ RO & IR5E T 5 255 & AR HEBIICRR L £ 8 A,

Wit 77 v ROMGFEME (LT INAV) EWVWWET, ) 12852 —EOEIA ISV CH A 12b-13
Wiz ELCnEd, AR, NAVEEH T Z LA EEL 72 50T, WG| OEERMEIZHIK 2= 1T 720
LWL MMOEFENRESNET, BEEIIMMOY»—E A LITML L TINHDY —E ZADOFHIE2E%
THIENTEDHDT, ZRHOY—ERIMOEEENY— R LIIHIEO RS O TT, Hihix, &
ABERMNEAT DR T, BIIERAIC DI D% IGT 2 12b- 1 O RIL B 2TV E T, Hhid o
SO TARNE LTOEKTITATHDOT, ZEDOINEELUOEHITRAEA—ATiH EanET,

WHkix, BREMRGEICHRIBURGE T RO 7 7 o RZRGEF 2RI L, BED —EOHIM NI S
NHGEIIIHERICH L IREFEE (LT TCDSC) EWnET, ) ZF5RLET, Zh b DK OZEH) %t
flilx, EFICLDMHOOREEB LOBEIAIKFE LET, 29 LEHRNEROZDIZ, YHix, BEFR
NG 2 fFRHT 5 £ THS MR 7> S CDSCEI 2 R4 L TV ET, %, 260K Eo kb 2B L
T LB RHIA . REFOBRIERTE FEEIOREEE LRt EShvET,

BDOREDKES T 7 v FOBEHSIHTH D U4tD0N 7 BTVt 7 7 v ROYEEHRME
PERICHES CFERTHAFELEL, ARTXDNZEMBMM 215 TWET, —EHORZEIEIHRDO T T AITON

— 220 —



T, MMEF—E 2B LOEOMOERE LM 5 72 DIZRe it £ oMo A#R R L O — e x4
HE I ONOHMIRER S, EHHRMEZ L5 G080 £ (F—b - A VEAHRME LIFENnET, )
Yhix, BWEEEMIRTE L1385 LW L0 T, BB L ORERER oW o —# 2, B o TR
(ZHESWTH— B A DORRREFR I BIE T 5 OB AR ICALSY L TV ET

Z DL DI

R L OO L AMETE. TI2. BEEY—E R, 25N a—F a7 772 ROBED
KX OZF DO NEBNRIZ L > THER SN D ZOMOIEDO b EHET,

Yrid, SR AR Y —THDI2—F 2T/« 772 NI SN D4 FEHRNHE, FHB X Ok
BHOV—ERAZE0KE—E2 2R L TWET, 20— 2OxMiE, 7 7 > KONAVIZH T
H—EOHEELITV — A% T 52 WEAHFRAEE O N EEICE S BEERMICESX 9, KL,
NAV & 72 32 AR REFRAR A 7 O 1 R O E W BART B B A9 5 A RICit EShvE T,

KIS DI

SHURCL Y et KOV IORLEIE, BASRHICRINGT E L ET, ERHEEFTREFORERMIT, REHBIUALE
MECTRRENDTTAN=F « 27 4T 4 TEIHRDIRFEIALR, HHOVIT v R R=hF =Ty
TNy VT 7 v FREDOFRIEREER. BRI LCREOFEIBRLE, RO, IVADH ORI EIC
B R0 FlEE (K zahEd,

RGeS L OAE

Y, SEOHMA TEUT TH LRI HONT, EH EOMEEZ MV TWET, Zo7w, Hthid,
i ORI i 2 & I, RREGOHE S F ] 2 A U 7Rl ORI L £ 97, 20254F12 1 31 H HI4E,
RREER LORMABOERSITHERELIIZEALNT. Lo T BINMBREISNEE ShEEA,

YHNRAR P —THEIERE T 7 > FO#EME

HEREO T DRl SN TEN (YR AR P —THLIHRE 7 7 F) 220 T, Ytk 9, Yitnz
FELD S KOS T A S DN YRR T AL L LTk ThH0 %, FHiixtsos
ERICHT 2EEREE 13— B RBUE L L CHhIc b Ot Z2 SO CHEL 9, %4
HEAZ T AW, (1) MSZEEMESRME L - — R R T A THY . =9 L= — v 25
HIZOIZERSINAETIKEIZES L TV AEA, (1) P—EXORRDIC, MSTEZEM TR RO b
LZELU LI —EXAOER O T, B ERNDEHE, FHEELIISFOAINED NS E. 2o (1ii)
ERRR X OO EE 28 U CHSEICHRAE T 2 Y ERICBIT 2 Yook Loy 5N
Hol NI H D BEHE DA T HRREOFRF DI LY . YEHEEEROBEEMO R WEKEE B 2 5K & UL
THIEL, UHFEEROEEMRO R WEREE B2 DR E2F5%T 25 2 & b7 WiEEIZE, By Tidd
DERA, BRDHDLEEROFRF S ZHTHNENEHNT 5B TIE, ERRORMEE &1, ABSEHELEET
DERAL, EEFEARE AR SNDILATE TOFEKRTT, BYHoBETHHEMMIE, Yttor—F
&7 a7 7 MIEHIZHEE L TWET, ZO%A. ABIXEQHO EEAEN R 2R F LT\ a2, EQH
LMD T OBETE L XA S ER A,

WMANEEFF D 2 RE T D HEERICONT, Uhid, BEFEEDOY A 71285 3N TV DRI EENRAR
T, BEFIITUEEERHT EAESICHA L-ERIREENRINL TWEH 0, BIOREFRIT
WL FEERO AR ZWINT 5 FH £ 7S FERO FIARIS 2 23 2 HERIA K LT 5 ) E e
T5HZ & T, YUEEEKRNVIETH H0EHET D005 2 L E1,

VIEIXE 7 2% H I K o THFE SN2 UL 63, B D% 8F 1T, —WIICVIEIZEB T 5 XA B
BEAETOHYUEEL L TESESNET, Yk, (1) VIEORFERMICHK S BEREE L KT Y%VIED
IHEN 2RI T D HEBR, BEL O (ii) VIEICE » TIFEMICEE 2D L 720 2 2B EEITFRE IOV T,
WMEVIEO K 2 AT 5 K 1 I4VIED RIS 2 523 2R, O s 2R o%4612, VIEO ZEH
BRinERET D ERREINET, Lo (i) ZiMiid2i1c4720, BERREST TV —vRRiftH L L
TOEFRIANDN D HENL, WD ER SN DB IIKEIZR G- TEY . O —EXDOER O, M
SARZER TR D SN DL L — B2 ORISR CEA LR SN DRI, FMEERIIEEOREE T

— 221 —



LA, B EnEd, EE5ZREOMML, #@E., ETOFEREBIOCRIICE ST EEMIITORD Z L
Nz T, WEEEMIITbNET,

VIETIZZR W EHE SN FHERITH L CYH N BB 2 AT 556, Yk FERIIVOEET /L T Cift
FEOMEMEEFMSNET, VIT v R X—= =2y 7BILOHEEFERICON T, SAE0 R IAER
VITy R e RXR= =Yo7 Rohkil U CYRFEROITHEOBEEERL, VIT v K= )F—
NRBEHRBINME (E72ITSEN Y EFEEREL LR L TRV L 2T ZDOMOMER) Z4A L Than
BA . GALIIVORICK T 2 KM BRI D 2 AT D L A7 &, Y FERrEET s ko E T,
VT v R R= =2y FUNDOFEEERICONTIE, YHITVOEDFHBIMED B B EZTA L TV 554
W2, SRVOEO X HEFF 72 A LTINS &R S ET,

TR LTV D EEF 5 OWRGE, FEKRDBVIENVOEDDHE, 3 KOG 03702 FERO I B R0 %
ALTWLOHEICEH L TERBSND00ITIE, HEatT > 2L RBBEL R £, ZO0HE, RED
ZALE T T T e AR DRI AL T, keI B S E 7,

FEFEAIE~OERE

20244F{Z, AB&Societe Generale (LAF [SocGen) EWWFEF, ) 1E, AFRFERMSL 24 (14130

k40 (BLF TROW JV) EWWEF, ) o b o 1TAREAEKRN (BLF INA JV) S vwnwET, ) (LI
(V) EnvnET, ) ) CEBEERMEZFRLT A Z5ET LE Lz, ABIINA JVOE R 2R/ A L.
SocGenlZAL KA D EF RSO EEEF 2R A L THET,

WAHIIBRSHE A H#AE N HERAN L. RIFEZ VT L £ L2, IBEMEA RIS T 2 I HHEITAE
ME TR L E LT AR OEER L OREO AN EMEEZIET 51213, Rliz B IChETE R0
A, RV 2170, HEEEZEBE L., M FEZAVAILENRLY £ Lz, RSt~ HFREIZHER L
SR G IR BSES R T L E TN, FARSHICRBE T S YRR O TRE REEA D 2 N TEIY 5
WL FRREDY O TAROBEMNE 2 R E LE T, ARt oB S EIG T X, RSB ATRERI S O TR,
BRI RBLIOEMRERL COBRBERREN G ENTWET, 202444 H 1 HEAE, YT AEME T 2 &
8,390 R/LDJVIZKT 2 HIE 25 L L TWhET,

BMHIX, JVOEZEL L OB F#HI L CERREENZITHET 2 15 RFE L COETN, KEHEEREF
LTWRWZ ED ., ASC 323 TRE-FFPEBLE N a7« X F— IZFESE, FOHDIVICHT
LB EFFE TR L T ET, YN EEREEN AT TE 2RI T HEE IR, FRoikick
SEEFIE L, BUSEMICHEISICET 2 B2 A LT ELTWEd, 202541231 HETE, %t
[INA JVD66. T%DFF5r. ROW JVD49. 0%DFi kA L CE Y | mEE OREBMEEOAEFHI 284, 76007 KL
TLT7,

FHEARSAITHT 2 EEIC OV T, ZORAEMMENZOIEEMAEL TR 5 2 & 2T HH0RNO
BAERAETTEY ., »OZFO FENR R TIER WS SICEEOIREE RF L TnWET, HEEOEMICh
72 DG 2l e SR L DR B RO KB EARIEAN R WG S DOEERGE, £21XZOMOER T, FE
BAE SRS KT T 2 U OFEDOMEICHEENE L TWVDE Z 2R L TWARREMERH Y 4, LN E
CTWABGE., TOHERRN—IFHNZ2LDOTRWVNE I 0E I HIZHF L, —RTRiTiE, REAEmE
A HEEMBAOSREZBIBRERE LTCHEL 3, StV 3 2 XEa e % EoMER 24 Ly
ZENG, IVORNEMEZ, YZEEIRB T HRROTEX Y v o« 7ua—% ) RV FE%ZOE|R%
FAWCTHAEMMBICE VI A B - T7a—F AN TaERattr~ v cikEsnEd, s
HY ., FEROERCHETHRELZEZR LETR, ZOREITFEROSFHWIF O IR & K& < B 2 aREMENR
HY FET, 20254F12H31 BHFE, St IEEFE S ARSI T 2 EE IOV TR AL LRk S D
FRIIMHER I N TWERA,

e X UHeREY
Bk LOHREREMIIE, FFge, ZRNHEe, v~ X —~—F7 v b TAU b, A ~—
Tl s N=o8— 0 YN 3 AUWNTH D MEMEO @SV IREN G ENE T, ALEMITENTHD

EWOMEREICEY, FHEAEITIAEMMESIZIEE LWL EH L COET (F2, AEMEREEO L~V 1 GRS
ThiHEEZTVET, ) .

— 222 —



RN (IEBK)

RIPGHRINT S YA PEbR LI TR LTV ET, BEREEMHRE R X OBE Y — v 2 @iz B4 2 818
G144 %, ZHENE ORI, EEOHE AN EES < B ATREM: ORI, 35 X ML &R - E BRI
IoELE3, e - EEMNERICIE, BtEEBEORBFR, BEOMBOEEN (13 3H06ES) |
BUEORFIRTL, BIOOEMEFASNTW DM SATWE2, REEnEd, RIGRAICE > T, &
B Y E&OEFITHEE /LB TIEH Y THA,

A SEBE TS|

R OFEFRIBNERE B X— XA T ELTWET, BRICxT 2B ES L OSHA B EICIE, Blams]
BLOGEHBENIET 2 LOREGENE T, BEDPITHE T 252 BHEEICHT 2L LTRALTE
V. TS OBMRITESEERICIIEBEEN TWER A, YT, O EITEGICEY . ZoEEEeTE
HTDFETHHHRELTELAND Z ERARETHY, MELENEEITLTWET, 202541 L 12024
FI2HIHBE, FHEEE L TELAN TV D AEMGESIZENZENG 02007 RALB L0 KvTLz, BHE
AEAFE R L OB IS B _NR—2TH ELET,

YHorettThLrTa—h— T 4 — T —OEAFMGERE L OVEMAMRERIL, BENCBEE L TEL
AN EIZZ T ANTBAHROFE TR E L, EEMBOREHEEO 7 e — I —B X 0T ¢ — 7 —Zk
L2 ER LOSIAEICE FNTWET, ARMRERIGTlE, Y0 E M NICBESHRZFEIT 5 4
ERH Y ET, BAEMAERFICE L TX, HEEf/AADLHEHREZ ST ANE T, 20254535 L UR20244F
127 31 HH{E ORI BOIRBEH R EICH E SN TV A AEGES B L OB A MEESR OB L T,
Ml 8 TBEAEDMF) 22 TS X0, BUNIE LANT 3% 0 AN BT, A AEEES
F T EMAEMREREONIEMME S IFIEE Ly, F2d2 g Bl £4, Ui, [EAFEMGESRBE L O0E
MAMEEOANFMESERE=2 ) 7 L, SLEICG U CEBMOBEZRD S F20E. @imEg s K
LFET, 202588 L UR0244E12 AB1I HEHAE, ZLANTZHAAICE L THERSINSITH A, NEFE
B IEGG I » TR L ET,

20254F33 L ON20244E12 A 31 B HUE, LALITES oMM bs BRI E L COEEEBEICTEIE L=BenEnEh
1,49075 RAB L 12,91005 Rvdh v, Zh SIS H0ERE M ENRREF R ED Z DG EICH ESh TV ET,
20254F35 L O20244F 12 A 31 HBIFE, MU kEEMEEZ R E L TELANTWER A, 210D OIFHEKE
BE, OELIFERICLY, ZOHFEEFTRHATHIELIIHHRERE L TELAND Z EBRTEET,

RAETEERBR N EBEBE T 2 ZMENE

BT D Z W EIE. FICEARSIEMN &S TR S TOES, BEMNMEY AN, 29 LIE%ZH
BEICR T AL U THRA L TW D AlRESOMMIL, HAE B EEICII M S 3, 20254R15 X 102024
FE12H 31 HERAE, YUiZHRITHEHEEE LTRHH SN T ER A, BHTiE, 29 L7zemEREL, L LT
BT 2BEEOEENHEEINTWDL Z D, BHEIIEGEWVWE R L TWET,

1E B ST 4xt 2 TREMERZ RS 272012, Mitid. ERESIEM 4 OEHIFEAR & DA

EAfE 2 5 B BUECTHERT 5 Z L1k - T, HAHRFREICE SO EZE Eofi#iks@MA L T\ ET,
ERABBIEM 41T, YA O OETHRAE SN TV A AMEHEOMIEAFHCT 5 —EEAICRE STV
F9, ABIX. EHEGI D EEIZIS T BB ML ORI T 9§ L72BRI2iE, 1RO laES: OAf a2 R R %
OB EEEEIANA—L TS LI, BRISGBEMOAEMIESRE-IZReAXTATANDS Z L 2R LET,
ZD7, ABIIME D PO YURLARE PEIC KT DR A L CHIE T2 2 E R FEETH D & FiAA, RO
INTEAEME A BGS S OEHFEM 2 TRl 2 S X RAR FE A, TORE, Ytz o LB EIcrE
IMERV AT IIEDLTHD LA LTHVET, BN HERRIZHRY . BENBIMOGMEESF I35 4
EHITAND Z 2R, ABIXYZ N EETER T DHEM 2R L £,

RETREREBR —BE & ORI b DX B E

LAEDEED B FEAET D ZEEE DO RHIT, FKERMEM I L O — B 28 72 5 N iRGEIN AR 2~ B3R
L. Zhbid@ies LOAMRES TR S N DB DR EI3H A b b Ed, NEEx
T7 7 > Pk 28R L OIS O & OMXHIIS T 2 B OB 0 | 1 EE O A iE 1308 H 52 H
EEOEAEMZ EEY . ZOfER, BEOV Z7TNELEAEDHY THEA, DO HEE O W3R

— 223 —



T, WHB0H 2590 H THIHABDRR L. AW E 72T MBI T &0 A8 A lEES: O 23 IEAME A3 52 B
EHEDEHFAMZ TE15 & 5 RBEFOGHLUI DT NI LMEEL A, ABIL, BHOFERITHO L £ a—,
[l R AET R . i85 ORI ERGI X OF OIMORFED NET — % hBRE S, BEFOMHEICEIT DI
W72 E RO ARSI E SO T, [FHBRRGIY&EZF EL TV ET, BINURE L HE SN HEITIE,
LRk E L, EHEREA L LTHEASHET, ZoHEE, B OZBEE R L OFRTEA R O AR
PRI IR S & | B E M EINGRIES60 H LA 1 & 22 > T BT AL £, WTNOFREFEICTBNT
b, UHORMIFREERES X OMEAEKICHE L BRI EEEEH Y A,

BE, HRBLOY —2BEKRE (EWR)

ZeE B LN — R GG BRI, W E R X OME RN R FHEE A ERR L - BRIl TR E L E 9, B
MEAE L, RISV TIESE, HEBIOY 7 F U =T IZ2OWTIE 3 ~ 6 40 REMAFELI =Y E
FUECERALE T, UV —RAEREGBEEIX, AEMAFEEE 2 IXEE ) — 2 oW B nFicbiz v E
FLECHEAZITVE T,

DA

LHOWATIL, ASC 805 THFEFRGH) \HESNT, BHELZ AW TRFHLE 21TV BUSRMIE, REE
PER KOG AE O RN EMFEICESWTEL S L CTWE T, kBl ATRE 722 B 2E D AN IEME 2~ & 51 52 A fE
ZVERR Loz e AR 25l U728, oA & LTEERRL TVEd,

2025412 H 31 HBIE, M EORRERHHE LIZF STV D DI A36E RVITIE, 20224ED A1 —/3)L »

AVRAF—X e x)b - E— (LT [h—rb) EnET, ) B (BUF Th— VB EWvinEd, )
DOFER L U THEALEZ6ESG 6105 KL, 20000E0Y > 74— K« —e RX=0 22 A 427 (LLF
IRV ZRBAL V] LDWET, ) BEOREL UTRAELE26(E RV, #x 7 X0 /N OBSICBEE L
72289, 1905 ARG ENTWET,

DAL, BF9HABBET, TiE7 e —F 26 L TEBICOWTT A FENTWET, 202549
A30HHAE, WETZ MI. ONARBHRL W RWZ EA2 R LE LT,

S

WFEREIT OV TIE, PG Lo RO e E R L ORI 2 5 CNCHUG LI H RO R o % |
WA U7z 360 e 2 G L7z B R T D A B TRE 1325 4SC 805 /#3454 (2K < HfFik
EHWT, REHLEEZIT-> TR Y £9, IS Lo EO RN IEMRE 2 8 2 2 Ao A & LTE
EEnET, BUSEIEE TR AR LI L TV £,

2L DA, BEMBAO—ERE LT, BEEREIL, TSRO RBATEMEIZE SV TE L3, FICEE

L7- 8GRI RE LTV Ed, Yk, F8 E 210 MO Z L AR 4E 2 R T & 2o W ATREM: 20w
g BB, MHHEREZHEE TEARAWEREEORIBICOWTEMMICL Ea— L TWET, REHMAENA
EMfEZ LR 2856, BMOBHET A M &% L, BHEBRIANS 256132 0FERE LET, 20254,
20244FE 3 KL OR0234E(2 1%, 26 OEHICITRE 2 B0 BIICEE L B E EoRBEE N ZnFh
40077 R/L, 4400 Kb O RAGENTHET,

YT, BRERE IV, EBENI R R 2 LT ET, ZhbORKTHIIZ, FrED3
FEEAIEDRZER SN TWDIRY | BINOHMEiZ 780 FICHh D) Z L ICRE L ET, BEMEMNTET LRR T,
LT, 2 OBERFEREBE O A2 RAEY | @Y BCRER EFH ISR N—2 TRE L LTE
ELES, 2ok, WEHRICDI > T, 222 EB O Z FRESHVEOKEE Tl & BT 4, %A
THRIIEDPEE S NG EE, TOEEMTOUSFHIMICEB B ES /R E U THRENREAEL
£9. TRSHBHOLERL LU OKE~OEBEIEET & RIFICERT 2R3 bio, EREsHEE
DRI RN T S E T

20254 2BV T, RS HISEH R EICE E SN RS M ORARIZH 0 /A, 20244F 10, BEETEA

FHIOEINZ L0 | 202012 FH U 72 /BT E U BIE T 5250 7 RV ORILASFAAT XMl ORAE % 5 L L &
L7z, 20234EI2BWV T, BREHESHEEICE E SN RIS M oBHRIZH 0 8 A,

— 224 —



20224F, UHI D — b o f U RRAF —XEEIWN LU E L2, I—2UZid0 Kb 6 {85, 0005 KV E
TOSMAIRHMIAERH Y . = OAIF2027T4E12H31H F TO 6 4ERIC I — L)y —E D ¥R B2 k<
HZERFME L TONE Lz, 202412, BRI AE 2 FRE U, EAEHE R A E O S 32
T 1{82, 85000 KADFIEEF E UK S E Lz, ZOFRMEARHMEONEAMIfEIX, V7L A7 a v
FHEEIC X D PRk y vy T =2 HWTEME L E Lz, Z O5MA iAo BHIE CfEH L
7ol b EEENE, TARNGRER L EBR T L, 20244128, HHHITABA — 3L & 1 (83,4005 /L
DOEMAHMTAELZHET 52 EICARBR LE L, SixAMIE, 2027412431 H 2510 H LINIZABHIE M3
1T 7 ETCXIbIVET, 2024F I Y ABITISGMEMABE TR o7, YHABOBEMME 1 &
1,880 5 R/L2AN, fEBORREF HE L CTRILESB L ORBEHICHARZ S E LTz, 202641231 HE
DM EAEDOIREMEE 1 {52, 3805 R/Li%, 202741231 H £ TIT 1183, 4005 RV F CTHEIZEBEESNE T,
ZOEMIL, EEESHEE LT REEE L LR ESNET,

20234E121%. 20194EDA— | /=& « =)L« )L« — BB 5 AT HTIC BT 5 Y o8&
W20, 2,840 FAVOERZGF ELE L, ZORMBY OEF L, 2023803 Ic k1 2 4%
FRIAWNIFICE D H DT, Bk, MO EM & LT 41005 R, il LB E LT
1,430 05 Rz AR R EICR E L E Lz, s KO EH O B, BIERKNICEEN2/BED
SR L ORRISREIC L Db O TT,

G LI EER KOG EZ T A0 RN EMELZRET 572012, WS OnOrHiiGiEZ D Z LT
TET, BPEEICONWTE, BE., A AL - T 70 —FO—BETHL, YHEEENOLHLND R
Fyvia s 7n—0FE Y A7 RHEEROEGIEHRE O TERAEMEICE Y 51 < FEEHWE T, MWREES
WZOWTHEERIC, AP/ LONI Ty vy 2 7u—2 T L, Zhia ) 27 %% 5=
ZHWTBIEMEICEI VBN TWET, Ao B L - 7T 7e—FIZEAOREREEO VR CGEICIL, F
KDFx v Tu—TROSHEIA I T BIORROF v v = - 7 —CBADOY 227 2 HE
T HIDIBRENRIBI RN EGENLE T,

EREE (E%)

B RE T TN, B O RN IEA B S5 S THUS U 7o 508 8 2RI ET 0 24 T o L2 BASRUii2» ©
EAVREHHZ PERR L2 @ O S E 37, BIRE I IEME TR L. —MRIZ 5 ~204F &\ 9 FLFEIN
FERI DT> TEBIETEAL 7,

20254E12 31 HBAE, EASMBOREEF R EICB W T, MBI PE L H) B FHE1ERR % T 1 156, 64005 RLEF
EEnThnETN, ZOWNFRIT, EHXR TSR ZME TS 2BIZEEN 1185, 29007 Kb, EHIXS
Tid7e < MHAES A #HEE CTE WG FENN, 35007 KL TT,

20244F12 31 R BUE, EREM BORERH R 123\ T, M B I3 M A S G HERIERR % T 2181, 51007 BVt
EERTOET R, TONGRIL, BEHXR Tl HFESE EE TS 2 IPEED 189,980 R, BLUE
OROTAFTBE L, EAG T3 e M HER 2 il E © & R W RN L, 53007 RV T LI,

2025412 A 31 H BIFE, MiHHFE % E C X 5 MBI PE O MR EMATREIX 34&1, 6605 KL, 2024412 H 31
HEAEIL 382,080 K/ TL, F7-. EHEIEEH%1320254E12 431 B HIfE 1 {86, 37077 KL, 20244F12 4 31
HEFEIL 1182, 10005 KA CTL7=,

EHNE L. 202645034, 4905 KL, 20244E734, 59075 RN/, 2023457234, 69007 KL T LTz, fFRERM RFEE
T 1EB2K4,50005 RV T, 2FHD 54H £ THK2, 40005 KLV T4,

Bt TR E IR OB DIRFEER 2 [T X 22V ARt 2R T 2 5 A1, IR A ME T
BRWEREPEORIRIC OV T L E2— L TWEd, 207 XA MEI, FEL1HELLE £23 MY T—FRNHAE
LEBICATVE S, IREEMAES A IEME L2 EE 256 BERAHE 2 %5 L, BURRANH 258132 0%
HELET,

WAET, FRE IR O LB IE AL A B T & R W ATREME 2 RIR T A5, HER AT T
A EEORBICOWTLEa—LTWET, ZOF A MI, BEISNL—FL LT N H—HENHKA
L7-BRITAT W E T, IREMMAES A EME 2 BB 2354 W2 5 L, BHEEANRH 25513 0% %
MELES,

— 225 —



20254E %5 4 WUM-HC . BB G PEDOWFEFIM 2 £ U £ L7z, Z OBFEFEIL. 20204E 12 T i iz / N 722
WEORSIZEE L7 EEEREO R TIERVEEZ R LE Lz, £O7D, 40005 RVOJFEE K %
MHESHAEED —REHEICHELE L-, ZOMOBHEECIX, Yo ®EEEEITHE L T EEAT
L7,

2024412, MEFEEEOHRFAN 2 F5 L E Uiz, 2 OWBEFHMEIL, —REH TIXROER 2 7o/ NRBL 2 2 o
BASICEET I EEOHEZ R THLOT L, W OPOFREEARN KbNZZ Lok, mHF
Boa e T 5 I G PEOMREMAEN YN OANTFMEZEER L E Lz, ZO7D, 44007 R/VOJKEE
RAEHEEBRRHAEO REHEE G ELE L, TOMOWBIEFAECIX, 44t MEEEITEE L T E
HFATL,

20234E 55 4 DU X, WHEFHm OFE R, U BB EEIXHIE L TWEHATL,
MUIERRFEFEEE (IEBR)

WHid, SR AR Y —THEA—F o PRI 2 —F a7 )b - 77 0 ROSZRRIFFORTEICEE L
T, BIBURTE TECEH e LICHRGE SN2 7 7 v RZ48aEs (LT TRBURFEFRERFRDO 7 7 o N8R4
EVWET, ) ITOoWVWTIE, AR T 2 K o T ET, IR D OFEENT. MG TR
ELTHEMER EL, KET 7 v RZEFERICOWTX 1LE, KEN T 7 > REZEFERICOWTL4FE 2B X
PRV, MRRERR S FECE A L TR S A RN W ERI L £, M. b ORRERTEFEE 4 |
T 7y RSO ERE 7 7 o R OZE LB — EAFEEB L O LR 7 7 ROZ GRS
BRAE G L7CDSCH BRI L E 3, CDSCOILARIIVER L, 2 fEIRF I AR (B HIERIE IR 5¢ FHoR O KR &
IBTRFEL E9, 20094F 1 AS3IH LV, SUHOKEI 2—F 270« 77 > RITEHREEFICEIURGET
FRLEFRD 7 7 o RERAEFERE L TOhEEA,

LR, FREDRUOLCIR A 2 [T X RWATREME 2R $ 5 & MUERRFE TR PE DT
HRIZOVWTEHMIC L E2a—LTWET, 29 LEERPEEMBEOBEZREL L TWL5E, YN
BRENEAFIRIC D > TRAESED L AN LEISIATF v v 22« 71— L EPEOREMMNEZ i L
T MUERRTE FEBHEPEO RFZPINT 5 2 LI RARE L HIE L2 h a8, YEREIRRHHRL T o LAk &
v, BIEDO R RED AATAEAGE 289 5 &B TR ESh £, 202558 L UR024FE0 0T,
BB RTE LTV ER A,

J—=

Lrid, BB YEEI N Y — AN E I a2 HE LET, YthoEGEMBekEREE LTk, £
He (LLF TROUJ] & WVWWET, ) BEBLIQOY —RABIZARXL—T 47« V=R T 7 F R J—
2D ITNEGEENTWET,

ROUEPEIL, UV —AHIMICH-»> CREELZMHT 2 Ut ZR L, V—2AFIK, V—2Anb34E
T5HY — AR Z T ) YD/ HEEELET, ROUEER LY —2AfIL. UV —2HMIchlz> ToXIA
U — 2RO BAEMEICIE SN T, U —ABBRFCEER S N E 3, Uik, Y — 2B o BIFEME O HEIC
BWT, U —ABIARES CATRIRERIERICE SNV T, YthodfEEME AR R 2N L E4, Yo ) —
ZHIRNZIE, VAR R IO T v a v EREAERHD T, VR ERE IR T S
INHDOA T a3 — AT LIZEME S L, ROUBFEERB LN —2AfIX, A7 v avdMifEsnsdZ &
NEFIICHER L o BRI S £ T,

ROUEPER L OV — 2 AEOREM 23R DB, B3 ) —RISfE ) BESA 2 L, ERE,
[EEEERL, TR L ORI &0 &9 2 OMOEB T 52K EOBEBITEDEEA, 25 Lea X M,
B = 2 b & L TRFHLEE S, BARICENGF LS ET,

F 7. BHITIASC 842-10-15-1ICFHEBENTWVWAB Y 7 h T =T « T ARKDO X 5 R BIEEILRS}
LET, INHOEMRDIE, 5l EHEXASC 350 [MEEE — DAL L NFDM] OFFHIZIEWVE T,

— 226 —



P3PS

ETOERERBERFNFEIZOWT, YrIIAF e fE R0 H 2 ArREE 2 et U3, ARIZ8E R 5 algetE
DEWD E LDV L, o, HRHEZ SR L2 2 N TE L6, Yo PHIFRERICET 5
RERAELZH LELET, 29 LERBERR., 20%, RUOZ(LEZEKMTA-DICHEEREINET, £
72, AlREZRGEAICIE. BET A RIVEL ZBIRT 2052 b3, FHIRIBVEENIEE LA WEESIC, Y%
FRAICBI L CAEMICAL » DHEREEF IXF OO RFEY 2R E L, YZAMEY 2BRLET, LL
RS, BRIAMCIIARFEEMENNIET B 720, FRHTREN RO 2 BERMEENZEETH LI, b LT E L
TWARWEARITE, BRE2THTHZ L, LD 2BRKESCTORELZ AES Z L1X, Z<OBAT
BETIEHY A, FAVBYHERMICHHE5E. ERITHANERICERETH D2, b L ITEHFFAIC &
SEARI, EVDITHEY LET, ZHDGA. Uit RO TPRIFEIZAEL D 2HEKEED L I3EKHE
OFHAD R W ARR[EETHAHZ EZBRLET,

Ra—FaT)- 77 ROB|ZED)

YHOF2HOSIZIEICEE L TiThbh b, SHRAR Y —ThDHIa—F a7V 77 FOZEE
AR OEE (BEFEEHXAZ &) 13, BEIRICEELES, SENAR Y —THLIa—F 2T -
77 FOZBIEFORFBICET 27 0= —BLOT 4 — 7 —IHT D% BMEEIE, @, 77 PR
FEROHEANCET 2, SHEBAR Y —ThDIa—F 2TV - 772 RAOBEEBEORFIZIE, TG
A6 1TEZEHUNICE SIS E T, IROEEHHETZ & NZZ O o 5 RS L O — B R IZET 5 KA
(X, FEAERFICH AL LT L7,

R#A 2T 4 TRENGIE

Yk, FERSITIEEEEN A T 0 TR E 2 EEGEE L CWET, ZOHET T, BmEE 4N
HNCHEE B B L O F 213 F OBt OWTRICHEA SN TV RN = X T L« 28— M —Ekis
2DA L R— (LT TERERRZ] W ET, ) ITEROWRELZRE L1,

2025%F12H , 20244 F12H B L OR023F12H IR G- SN RIETIX, TIAT VA« N—U RAH AV« F—
NT 4T e =TT DY 2T v R e 28— =3y TR OZIFTAMEDEYS Th 2 HIBRA HE O
(LLF TABR—AT 4 V' THED)] EWVWnET, ) EHIEBESHHCEIEZ A0 T2 2 L 2 EEBICED E
L7, %, 2% (o B adisrE £, ) (X, ZOWBED50% £ TEMIEHSHMAICE 2T
HZENTEETA, W LITHEE250,000 KU EfRE S TWET, 100,000 K/VLLFOMAEE = 1
WMot kENOREE BEEELZREET, ) 1T, TNETNHRED100% 2 @EHRAHRI i YT 5 2 &2
TEFE L, 20244F12H K v, RKESOWEEXE BHEEZREET, ) 1L, BEL0T RV & X2 \WEiPH T
WAED50% F CTHMIEISIRIEH DT 22 ENTEE Lz, 505 RALLTFOWIELZMHE L= 1%, #wite
BRI B S TR T A2 ENTEXFE LT, ABR—IATF 4 o ZTHE D ORI, BEESNRE L
72128 O 8 B, A BAEDABR — LT 4 o 7 HE O OREIZFESWTUWE L7z, 20254, 20244F3 L 182023
O, ROE@Y TT,

@ UthiIABER—AT 4 U THBE R EZABRTEN LB WIT B0, 3B —VT 1 I BETRRELT
DABR—IVT 4 7 HENEZEA LT, B2IMFICREG L, #Esnzo78 - h A FTHRELTWE
L7,

@ EFINHEE LTZABR— LT 4 7 HE O R X OHERIRRMEE DABFR—/LT v 7 HE QIR D I
T o EAE, EFBIENER I TWDENENZHND LT, SMEICKLNE L,

@ RIEBLSRMHIRTT AR BT YSAED A BINEEYE S 2 MZESW T, A RBHELE L,

Wbk, BRI O T 51 BT B N 2 A IEAG R A O T B EEICE E LT E T, HIBRAT &
ABR— LT ¢ v 7 HE D OATFAMERLEL. 15 B2 T AABR—LT 7 HEOOKETT, AFEAME
BB WT, WS I EE0 REATEMEICE SO TN 5 BICHE L, BRSh-8EHEIch--> TR
MLET, FEREMA BT 0 THREBNCB LT, BB L7 E 23R LICHE SN EEB O
I SN E T, 2L, TOREEN, BIRG OO BN, (B LR ORI S HIR,
BLOHATY 27 EB G ORESFOREOBGEO AIREM: 22 £ @A S 5 R THE SN TV DR E
DAEBFHEHBLORIRELHEZBESF L TSI EE2EMAE LET, B EENFELRNED, Yo nb
OHFFFNZ O G RIcefEEEAFH ELE T, JIEROBEMAENEZITHRERNCRES N TWAIERAE R
3B & IED BHOTZO ORI A T ¢ THMEHEC X, FrESEHM LRV AT VTS, BEEM

— 227 —



MDD, 26 OMIBIFITERINDEEHMICH-> CTEHFH SN FT, MFRKICHEEE DB
HERREDIAEN T DNTERZ2 <. ABR— VT > 7 HE O F 23S AR, AN EIRT %
BIRLARWRY . W5 SEND AEIChT-» TIREEBICHES L TR ENE T,

HlBRAS EABAR—/LT o > 7 HE OO G13, BRIFRICH L TT) 2R TEET, R, Zhbo
HIBRAT ZABR— /LT ¢ > 7 HE AIE BAERICOTZ VIS LT E SN ET. 26 OFIRFT S ABR—LT ¢
YHERE, KMETLZLIEHY ERA BRI, YT BRI THEAERS ATV D TH
Bl ICKVIHMESNIZHEI3RE £, ) . BBEAEPFEHELRNIZD, BT Ih b 0@ HO VTS
HICEfE B HE L LET,

ABR—/T 4 7 HE DL, ABTHICEBWTEWMIT 20, EIEHBREITABR— LT 4 7 HE N %
ABTR—VT 4 VT DBEEAT 20 0OWNTNNDOFEIZE T, XHREIND2ETELIIEIEIND T, HiE
N7 s hTZANCIREEINET, BEEZDOABY 7 v K« =~ F—2 v 78 (LLF TAB/S— )
VYTRK VW ET, ) ITHEV ABBABR—ILT o TN D BT SNIZABER— LT 4 7 HE N &
AT D86, ABR—/LT 4 > 7%, ABOZME L2 le %2, FHRIT SN ABHE 0 & [F U 0B A
THHBTHE Y ZENERSNET, LT, ABR—LT 4 > 7 OABICKT TR OEISITHIN L
FT, HESNETE TR MUREINABE—LT 4 V7 HENIL., N T A MNBEOSHHEBETHY .
ABO—fRIEMEE D HRESHEE A,

20254E 35 L UN20244F12 ASI H K THEEEDABFR— LT 4 V' THENOER L ORI TO®mY T,

12H3I A TEEERE
20254F 20244F
(BH R
AN L7=ABR— /L7 ¢ v V& n okt (D 4.1 4.5
fiE AN L72ABR— /L7 ¢ v G A o84 i egE (D 162. 1 156. 2
i A L72ABR — V7 ¢ v 7 G 0 o ABI i E A5 (D 1.9 1.8
ABIR— /LT ¢ v & O OABRTR B OB & O 72.1 60. 1

O WEIHN—ZTOEA, AMTHEM EEAShHENREOER T, RO v T 4 7H
P 0D SR IRFL B TE TR (U B 2 it 72 T 72 O IZABAR — VT ¢ T HE DA WEEE N LEIR L TV D
ZLEERBRL TV D,

VUMM Z & T, SOEZ D 1934 FERES s (BAF TRESREGIFTE] L WVwWWnWET, ) O/L—/L10b5-18 X
TMOb-18IC D& | ABR— /LT 4 V7 HE N &2 B WRTRHE O Ei 2 MRF L TWET, ZOFEOFHE TIE,
®FEIL, B O UG IZEIEWIM 7 3 EERIEARERORFFIC LD BAROERE LDFE D bRV ATEE
MERHHEEHICTH, BRLAFINTHET, YHENBRETIH T o—D—iL, flECTHEShZ&MB X
OHIFNCHE > THHUTR D VABFR— VT 4 THE N ZHWRERTHRN G X b E T, BRE UL, Kbk
SIZEES (LLF ISEC) w0 Ed, ) BREEZLZHRAIOEMA 22105 Z Lz, HIETHEINLTWS
FEEOflifs, Hikm B KR ORI 22T £7, 8 4 WEHICERIR S 71T, 2025512 H 26 H O 3
ETRFICRZILE LT, 2 LiEk, Bl@klEE2RA L, Yo v 7 0 7HRMEIED F TPl s
BEEDOH, BIOZEOMOEEBNOT=DOIZ, ABTYE CABR—/LT > ZHE O %2 B W 5 Al REMEN
HYFEI,

20254E 121, EEB R X O EGH&I2580 5 0 OHIRM & ABR— LT 0 7 HE D OREE 5 LEL
72 (Q0255F12HICHEERA BT 4 THIMBIED FTTREB IS Sn42050bEENTWET, ) o
20244121, EEB P X OV B 51259007 1 OFIFRST X ABR— LT 4 V7 HE D OHRLEEZFH LE LT
(Q0244F 12 HIZAEER A 2o T ¢ TN E DO T CREEBICHEINTZA10 Db EENTVET, ) o

WL, 2NHOEIRDO DI, FHIRICEWR LTZABR—/LTF ¢ 7 HE OB X OFHHICIIT L7-ABR—
NTF 4 THENEMEHALE L,

HEBER IO ER TES|
ES At OEERS L OAE L, SEGREAOEZBE L — M2 A0 THEREEEN LK v (LIF

US$) LvnET, ) TG L, Bl JOE ML, SR ORI B L — &2 AV CUSSICHE
LET, ENFEOEERL LOAMEUSSITE 2B /AET 2 IERABAERIEIL, AR E

— 228 —



DF DM OAFERRZEOMSIEE & UTEFELFE T, 20254F, 20244F35 L UR0234E DAV EEE CTHES | 104R A #lidE
X, FNFEN3L05 Kb, 3705 RAB L5005 LT, BEHEEHEEZD —REHEICH LS ET,

SyBd:

ABIE., AB/S— b F— v TR TERSNTWVWDH E ZADFEHARERF Y v 2 » 7 —D2 Tk, HE
FBLOV 2R TN« R= R F—ZBTHRENH Y 3, EHATRERSY Yy v 2« 7u—(X, ABOE¥E
EENOELX Yy 2 s 7u—ho, FETHEHTAILZOBRERTIREILZL =2 RT /L« RX— hF—
NHOHETCIRE LSRR L8, I IABOEEFEH N OBy v 2« 7u—|2, BRICEEL
TWAF Y vz s 70—V ARTRELEL X T« X— M —NHOHE CTRE L= 2 INE
L7-%ET9,

INET, BEHTERY Y v 2« Ta—iF, @, YR OFERS 1 0720 YRR, U
WIRBEDY 22T e RX—= b =V o TEGHEVIT v R e R= b= v TN EOEHER ULE
ELTWE L, HARERF v v =2 - 7 —E, @, Yzl oFdEs 104720 YR,
THIRBED Y = 2T« R—= =V TR E VI T v R« R= =V o TRGEOGFHEZELD
TETT, REEIL, ARy vy a - T —R5 &HE 1 A4 ORBZMAISICES L T
LTWET, BEMAEBHIESORBEEZST, FHTERX Yy vy 2 - 70— 0OPBERLEELIIALET
HD LR LI E. 202 kOBIRIZATOIVE T,

2026E2 H5H, Y=xT/ e NX— =%, BBHEOD 1 OY7Z01.05 LN EEESLELE, 2
i, 2026412 A3 HICHKR T L3 r HMICB T A2EHES Y v =2 « 7a—040i Ty, Y= RxT /L -
N—hF =L, LO%DY =T« )N— = TREFICEY, FOEAEDL 0% %% TR HERZH L
F9, YZOBCAIL. 20264 2 A 20 HBIEOREHEFIC, 202643 A 12 I Kb E T,

20254, 20244FE R L UR023FIC Y = X T b« N— b F—BIOHEEEZFIC b1 04720 O5EEES
AT, FNFEN381I R, 330 RAB L2 92 KL T LT,

BIEFIZE

L, ERE AR R F ISR O TEERRE O LB 2 2 THE L TV ET, alfffIzRIciE, SIHFLE.
RS, B A EoRIRE (BR) | BROWREHHFEMANEG ENET, RSP KRESMIKARIC
BE SN D & B SNTESMF 2R D BRI OV TR, RIER&EBM L EEATL,
"AEES

WHIZ, CNOOMBEHEMNSECICIRHB ENZAE TOBRRELLTIMLE Lz, BRFEICHT LM
WZDOWTIE, Hqdod 85 ML TS 2S00,

— 229 —



UVEATAE

202564, 20244F35 L TUM20234212 7 31 H & T S OINZR ORERKIZLL T D@ v T,

12831 HETHEFEE
20254F 20244F 20234F
(F k)
L OMOTZKINEAIND LD :
BeEFERHE 3 L O E Y — B R
FEAR M 3, 346, 239 3,171, 175 2, 830, 557
1 AR 12 D < R 185, 251 270, 964 144, 911
NRe 2B s YUY —F - —E R M) - 96, 222 386, 142
ARFEILAR
= A 5E 358, 877 337, 999 284, 057
12b— 1R 63, 050 67,611 63, 127
Z O OIRFETF Lk () 396, 517 321, 060 239, 079
Z DO OILLE
R — e X 82, 771 89, 195 83, 802
JVBEEI S 3 36, 341 37,775 —
Z DA 13,223 14, 317 17,061
4, 482, 269 4, 406, 318 4,048, 736
% & ORIOTFINEH IR H O
SR Y a3 L O IRLE., SCHVRIE PR 77, 372 80, 800 91, 902
BB RIE (R (30, 846) (13, 486) 14, 206
Z DO 1,857 1, 507 479
48, 383 68, 821 106, 587
e 4, 530, 652 4, 475, 139 4, 155, 323

(1 202484 A 1 B, ABERRIMN DO KTFERIT T HSociete Generaleld, FHFFTA DK Y —F 24t
LSRR E KON BRI | R — F — &R T A BB 2 T LE Lz, ABIIAN—0 A Z A -
VW —F « P—ERFEEZEHENORA L, RFELZH L LEEGFFILITWH L TWET,

@ ZFOMOEFTETEENT, EICHARFHEICEEST I — B2 TEE T,

B MIT EDOV—E ALV EZHERHF L TBY, JVA~OBREICHEL TCINH DY —E R |TLE
I 2RI L TV kT,

— 230 —



4. 1 A7 Y LHERRIZE

1 A7z 0 SRR I, SR 51 0% DY = R T )L « N— M=y TR EZYER L, %0 O

99. 0% &= K EICB T D IARWIMEFLLH Y I 7> R -
6% 1 0472 0 KRR X, AR A2 H/ T 2 &ME MmN 2Tz,

N— b=y THEOBTHRL TR LET,
1 1472 0 YRR & RI4A

‘/C\\‘j—o
12H31 B TEEEE
20254F 20244F 20234F
(FRA, 18%72YDEHEEKL)

ABHHE IR IR 9 5 Y MR 2% 982, 489 1, 173, 247 764, 610
MEFEY I Ty R N—= =2

HE 0%k 292, 063 286, 618 285, 125
ABHE D 1 07z YEHF)E 3.33 4,05 2.65

5. EFBHE L CZOMOBEMIZE SN TR EN 2 BE R X OHMAESR

20254E 33 X 020244512 H 31 HBI(E, FEETE | FTED AL — 153312 3% . ZREN5E RAB L5 1E
RV K EE I ERE Y, YA BB R 5 O R S TR DI B E TV ET,

6. wE

BEOWNFRIZLLTF 0@ ¢,

12831 HETHEFEE
20254E 20244
(Frn)

FoRlds

A T o 7N E 35,212 31,934
v— R¥y XL 176, 545 169, 502
Dl 143 388
VITy ReRX=F =T e~y TT 70 R~DOEE :

FHA T 0 7 18, 845 10, 831
= R¥y XL 26, 939 18, 397
R

Bt 247, 605 286, 721
ORI 7,429 —
EWTES 6, 365 6, 100
Z D 11,930 11, 331
BEAH 531, 013 535, 204

FEHA v T 0 THREMES ICEE T 5 RE ST, 20254E8 L UNR20244E12 A 31 HEAE, T F 15, 410
TRV LY, 28007 RAVT, REBARV Y —THBEI=za—FT 2T/ T77 2 RBIONy Y772 K
DS SIVE T, 200904 L W RMICAT G SN-BHA oo T o THIRICE LT, @, HIESMEN4 B
FRIR UGN AR Y —TCHAI2—TFaT s 77 RBLOBANY 77 RABE L, EiESh
TE s FTANELFEROREDETHRELE L BUELIIEHEERELCVET, ) , B b TR
FORE OETHRET D ZLICED., BIEICKH L CTYHERAIMEEZRETH I, Zhb0RE %224t
DMDOGHEL DL TIRET LN TEET, FELTIE - FIRAMBIOMEEOETHRA L TWAEE
X, ABO—fREHEE N DIRESNETEA,

BHBEEL TWDEINy V7 7 2 FIHAAN BN TV O EREITIE, Fiofbdk, MEMMRES (BHBUG
PR L OIEBUREB O B PERRAER b B ENE T, )  BE, 2ETT 4 T4 BIBT I AT 47 (HHEA
Uy 7BIOEERNGEENET, ) Onr7BI0ra— MY va ryBEENET, ZNH0KREIT.
S IFRG AR CREME 27>, £72iE, BGIHRSIIR B AT TERWEEIZIE, SR E 257 7 » FOflikgR
TE SR X OFEREC EE DUV T EANE TR L £ 7,

— 231 —



WAE, HHEERT OFEMB L O —EADOMRBE XET 572010, YHoFREF— Lz — K%y
EXNLERSLET, HHOBEABNO Y — RX v EXVEEO L, £& L TEE ALOEDOR— K
T3 VF, KEI2—F 2T Ty R, MBI TOT7 7 R, BAOREEZ. b LIXT T
77 OEEFTEEV I RO EM D L ITMERIM LT, Yk, 794 X—b 20 AT 1 -
77 RADEBEICHY— FX Y EX L EZESTHHERH 0 T, Bt — RFy X LEEICEL,
LRI LALAVIED £72 252388 TIER WD, F2I3VORIZR T 5 XM BRI D 2 RE LT\ RWnT 7
VRERBELCWET, MHENERE LY — Ry X AREICET MBI OWTIL, al15 RYH75%
BT SHFFIBRREG 7 72 N ML TS 2S00, 202643 XL U20244E12 A 31 HBLE, H44to
= REFy X AEEIL. FREN3ET 2105 RAB IO 2{E9, 4705 KA TLT-, SYHERZAR B —Th
HIFHEFESGRE 7 7 RO — R ¥ EX VR, 0 MERRIGI AT EG S Tuning, fil
BHEMBNARINTND 7 7 > RIZILET D& EMMEEZ A L, ERICET 2HIREZ b 722 0WIGAaI12iE,
INFENT MG PEMAE £ 72 1 3EAROMG EMEE L AV CEMli S E 3,

FEHERE M BOR B A E LoESEREIL. /RSt 2B X OESRBRO YA R —~OWE 5257, £
ETHHLHE I TWET, 20265512 A 31 HEIFE, ABIINA JVD66. 7%, ROW JVD49. 0% DFf53 % i L
TWET, ABIIFHRBRY A R —T& HRuby REIZ20. 9% HE L T\ k1,

20254E 33 L UN20244E12 A 31 HEUTE. f7A L TUWZASC 321-1012 L 0 EFR S LTV BB EERICIR S A £
FEEL (FEK) X, ko@mh T,

12H3I A TEEEE
20254F 20244F
(F F)
A R S LT RS 21, 099 14, 622
PERR « HIZ B SN TR RESR IS DD T SRR S 72 9, 784 8, 731
BRAE T DEAIERIC OV THIHIC R S IR EHF 5% 11, 315 5, 891

7. TUNRT L THEM

BHBAR Y —ThLHEMMRKE T 7 FICL o TRASINTWD T VAT o TR OBRICE L T
(X, FEALE TP RN A — T D SHEFTHRRE 7 7> ) &ML TS EEy,

LiE, HEDOY— RX¥ ¥ EXABEEERBFIC Ny VT 572D, BRka2eWmEl, LERS, 47
YarBEBIBLORY v TEBIEZRH L TCWET, £72, FEOEEMBRET S AR — Ty — & L3R
BNy DT DDICENDEAETROIToTWET, TRICMA T, ¥Yho4 7 v a UL, Sk
TrvarouryJRIvarkva—bbRTrarEmRELTWET, ASC 815-10 [ U NF v ZEHEL P
AP ARV ER e~y UVBRE LTHRESNDGT U AT 4 71, —UIMRA L TWER A,

— 232 —



ANy VFELLTHEEINTWARWT URT ¢ T (Bad X147 2 a VERFT O BS TR ENC BEE L 72
FUNRTF 4 TRERAERXFET, ) T4 A20250FF5 L UR0244F12 A 31 HEIEOAE LA, AFEMNE, 3L O
GRS (B%k) CHREESNEIRIE. kombh T,

FINRTF 47 TINF 47 Flk
BETA B £ (#EX)
(F F)
20254E12 A 31H
Y 200, 332 832 366 (7, 946)
TR 88,910 5,073 6, 102 (4, 204)
SFNAT > 7,185 181 12 (127)
Iy FIFNL AT S 371, 581 864 10, 551 (5, 199)
F—=FN s YUR—r s AT TS 157, 940 1,140 419 (9, 156)
FFav e AT S 50, 196 4, 895 165 (3,293)
FYNRT 4 TEE 876, 144 12,985 17,615 (29, 925)
FINRTF 47 TINF 47 Flk
HBETA B £ #EX)
(F F)
20244E12 A 31H
L5 157, 787 2, 835 33 (2, 744)
2T 27, 368 4, 881 4, 656 1, 690
ERAT T 17, 667 367 14 310
IV kT T FN AT TS 199, 720 4,172 9, 099 (2, 675)
F—=FN s JR—r s AT TS 216, 468 663 1,087 (3, 823)
FFav e AT S 50, 459 8, 023 55 (688)
FUYNRT ¢ TEE 669, 469 20, 941 14, 944 (7, 930)

20254E 1 L OR0244E12 A1 B HIE., T U AT 4 7EEB L OAMEIT., YthodiEMBoREFEZED 7 o —
H—BLOT 4 — 7 —IZHTH2ZREEBLIOIZHEEOH FIZEENTWET, T I AT L TREMICHRD
A IERE R A E L, HERRE (B [ZFFELE T,

WX, T U AT o AR OB T X D EBARBITORIC, [ HBERL AL FREER S  F
T, Bhid, EHLE2—BIORRE T o AZBA LT, IV H—R—F 4 — +« TJ AR—T ¥ — %)
RICHIZ TWET, S5, YihiZ, HEDORRETOHEDZE L AN L OHEOZ 1T ARO[ 7 288k &
NDIEEET U ANT 0 THBIOM T & Bk 2B ZfiRE LT E 9, 202543 L TUN2024412 A 31 A BITE,
WHERE LW UG TSR T 2 B A&HRIL, 25505 FAVB IO, 04005 RV CLEZ, Zo8
RIS, YA OEREMBCIREHEED T 0 —h —B LT 4 — T =Tk A KIAEICE EE R Tw
£,

F VAT 4 THBICB T 2 AR HkE O REIIMETATTN, EAVRAZORELLUIHEHASH
FH A, W, BHEOTIVART 4 THREOBEDER I A 713, Ry T 4 TR B IO AHENTFEL
TWAHZEEBE LT, REHBIEDT VAT 0 78O T 7 20 RFEANEME (EBR) IZRESNET,
T T ADNEMEDT VST 4 7 (T UV RT 4 TEEE) 1T, R TRICBG TR YL #H 2 A D
72D, EHIVAIIPEELTWLZEEBRLET, ZO—FH T, ~A FTAODAEMEOT VAT 07 (5
URT ¢ 7AE) 1T, R TRICYAEDNBE I FICHEEZ X O BHEEAI L2 BERLET, @, ¥
—OBRBMTLEOMTIEEEBZ5T VT 4 7EREINH 256, YZBEIHTEOT VAT ¢ TEGICE
LCAEHZ L A A HE LT~ A Y — « Ry T 0V TERINIEELE T,

WA OIEEET U NTF ¢ TEBNCEIT AR 1T, ISDA~ A X —3#) LIE T, RS EAHEL TV E
4, 20254FE B L0244 12A31BBIIE, T a—h—0 0B TIE L-BRAeHEIL. FFR1, 03005 R
BIXO5205 FATLE, ZOBRAFAET, YtLo@EBEMEIREHREZORER LOBA&RSEMIZH EEh
TWET,

20244F 4 A 1 BIZBRSHEA HEN ORI LR, LB A T varvon /R Yrarybra—©h
RV arbdE¥i, SEMICOWTIL, HFil2d (74 2 1L TS /ZE0,

— 233 —



BRSEEHE DEFEN D DRIMIIEST - T, Mttt F 7> g VI, ¥RT U AT ¢ 7THRIG . 35 T OME Bk
L8, BT 7 v B B EGA T Y a VEUTY B R ERICRIL L E Lz, BEIP I EHR -
Do, A7 a VERIE. BEERGIZMIBICED L0 EEEaIy b TAZENTEE L, A7V s
VERPIE. PR T AR T a VAL T, O L) REBBEHEDOY 2 B~y U LE L, 20244 3
H3IBEETO3INHM (2024454 A 1 BIZBRSFHZXE A4 HE SR/ T D1 (2B LT, kA7 3 v ES]
T2000 RAVOEEREZFBHRLE Lz, I boEKT, BEEBREHEZORENE BE) TRESh T
7

8. BELABOME

WHNAR Y —ThHDERERNBRE 7 7 o FOBEL L OAEEOHZICOWTORIZE L Tk, 24
15 2G5/ RB Y — T SEFEHRIEE 7 72 N &L TS 72300,

20254E 15 L 1N20244E12 A1 HBIEDEFEE DKL, IROEY TY,
M EBCIREE PMAECIREE

fHEET HEEIC
s hi: MEkshe FErREhk SR

BERE ok i) B REMIEH HEE BEeHE iR
(F r)

20254E12 A 31H

A A AL 14, 689 - 14, 689 (14, 539) — 150
FURT 4T 12,985 — 12,985 — (5, 547) 7,438
20244E12A31H

A AL 1, 144 — 1, 144 (1, 044) — 100
FUNRTF 4T 20, 941 — 20, 941 — (10, 357) 10, 584

20255F3 & UN20244F 12 4 31 HBAED A ORI, IROEY TT,

iR R AR R
HEET HEEIC
WEBshi fMgaIn RRIhk L RhTE

RERE W AEMEE HR B&HR L]
(FFV)
20254E12 A 31H
BT MRS 51,488 — 51,488 (50, 170) 1,318
FUYUNRT 4T 17,615 — 17,615 — (10, 293) 7,322
20244E12A31H
FURT 4T 14, 944 — 14, 944 — (5, 188) 9, 756

TUNRT 4 TRMITER Y Z L AN TV D 0ZT AN TW D AT, BIeHRITERREL 2SN T
WIRWIZD . BGIHFHFRINCBIR L TWEE A,

— 234 —



9. NIEfffE

LHNRAR Y —ThHIEENREEE 7 7 NONEMEOBIRICEE Uik, Hidls 24805 X 52—
THSHEREHNBRIKRE T 72 N ML TS S0,

ONIEAELE, JE AR CHSSMER OKFH 2 W5 2B W T, BELZTZAT2720ICRITIML TH S
O filiks EIZIZAEERBIEET D720 ) TH A S iks (bbb THAMEHE) ) LERshES, AL
TERESE D 3 DDIRFED L~YLELL F D@ Y T9,

® L L1 —#HiEH kﬁé [l —O&EEF I ZAMEICE L CATRIREZR ., IEF 2T COFMSGAMR,

@ L2 —HERIZBITA, EBTIXRWTTIE COMIGMR £ 713 EEN - MBI iERE D
m®ﬁ%&m4/7/h

@ L U3 —ANEMEREICE > TEETH N OWE BTV TEIELTEE T VWMERS £ 72 135l T4,
N AN RN R eSS S I TE v VARG ¢ V=1 e ié“mﬁﬁ®% DR ZHWNTHIELET,
INEAE 2 RET DDA 7y ME, RERIC L D2 EE LW EIIRBY 203 LET,

BEAICAEME CRE SN SBER LUAE

20254F3 L O20244F12 A 31 HHIE, MREIREICR T DEELATREME D LUV RN R U 7= &hpd i sl A O N
U, wo@Ey TF (AL TR
L1 Ll 2 L3 NAVAEfERE (D &t
20254E12 4310 (F r)
~vFx—e~v—4 v bk T77yFR 175, 029 — — — 175, 029
SR mRES R CK [E A E ) — 498, 649 — — 498, 649
vabkavar e 832 12,153 - - 12,985
FForiEgs 145, 217 66, 519 127 37 211, 900
Z D DOBE 9, 003 — — — 9,003
AFEMECRE SN S EESF 330, 081 577,321 127 37 907, 566
FURF 4T 366 17, 249 — — 17,615
EEENBE I S — — 8, 605 — 8, 605
AEMETRAE SN AESE 366 17, 249 8, 605 — 26, 220
L)Ll L2 L3 NAVEEGERE (D &3
20244E12 F 31H : (FFn)
~vF— =y ks TFUR 146, 781 — — - 146, 781
SRIEEESR  CRIEEIE ) — 499, 245 — — 499, 245
FURF 47 2,835 18, 106 — — 20, 941
FroriEgs 193, 766 5,921 121 2,016 201, 824
Z D OBE 8, 593 — — — 8, 593
AFEMETRE SN D EESE 351, 975 523, 272 121 2,016 877, 384
FUNRT 4T 33 14,911 — — 14, 944
EEENBE I ) — — 9, 385 — 9, 385
AEMETRAE SN AESE 33 14,911 9, 385 — 24, 329

(1) 2 Lok s LTNAV (E721X20R%D)

— 235 —

A L TAEME THIE SN TV HRE,



NTEAERSE D L~V 1IZEEN D T OMOEITIT, AEMETHESNEZI2—F 271 77K
DEEEEHRET,

LUFYE, NTEARE TRIE S 412 B2 OV TRV D ATEMERHE FiEd L ORHBRSE 20 > 72 Z 1 S s dn
DR 72 DB T,

o YRX—ew—Fy b T7UF . HHIT, %%ﬁfoﬁﬁ%f‘@m%ﬁﬁ%b:%’ﬁb\TEJFﬁﬂﬂiﬁibz%é%\@7
F— =y ke Ty RIIERFHESEZRE L THNET, ZbiE, FMiEEO L~ LI ES
nE4,

o CKREME : WHITKEBAZHEALTEBY., ZHOIXIEERGIFTEDL—L15e3-3TED LI TWHIEY |
(R SR TOR DVL“%éhTwi?o_h%@ﬁﬁ . VBT COMEHRIE D 12 HS0
TRHME2MT i, FHEMEE DO L~ L 2 1203 E T,

° ﬁ%ﬁ# YHOFRSEEIL, SHRAR Y —TNAVEHEZI 2 —F 2T/ 77 R, BR5WNC
\ZIEFE 72T C OGRS B D FF0 Rl L OMEERINFERD I 2 —F 27 L - 77/hw6m5

BHEOEE LR — b7+ VAR INET, Znoo&EET, FEEO L~V 1ICH5EIh
F9, IHIT, —EHORESRIL, B LM ERKB D OBIZFRE/R A 7y MTEED Xl &
WETH, ZROIFFHIEREO L~ L2128 EnET,

o FTUNT 47 Wik, FHEMEO L~V LIZEEND, BEIHFE O LAWK ZLRE L 0 E
T, I BT, YR, —RICERD MRS EREBI B AT LT BIE v e/ A 7y M-S W T
P S, B E O L L2 IZEENS, BBIETFLEOLEBE TR, 8@FAY YT ZJLYy b T
THIE e RT T AT vary ATV TBIRI—=FL - U X =0« AT v T ofEEL TWET,

o SMATHEARERR ¢ S I ERKNT., S F S E R BSICBIE T D R X HEBICET S b 0T,
WEH DT, BEARETRVWHET —2OA 7y b &AW TZAME X OULLE Ofe RN E ARz 5
SWTHIADID RIAH DSl O A B Z RFEY £3, 2 bid, fHiEEDO L~ 3IE
FET,

20254 F 1 L ON20244F 12 ASI HIE THEERFEIZL L2 L L L 3DORITIEYV B ONE-AMiakIb £
A

“Eﬁﬁfﬁhéh FroraEss & LTSNS Loy 3 O @ilpsin 12 B L 72 IREMBO LT, RO
D "C—aﬁo

12H31H
20254E 20244
(Fru)
WEkm 121 118
FEBFIZE FHEK)  (GEKR) 6 3
HRES 127 121

UL 3 O O FEHB I L ORFEBHER T, MR ER R EOREBRRICH L LET,

BAEOEAS T, WA O —E & L TR OBk O 2 2O 5608 H Y £, NEMME T LS
M RSN S N D VoYL 3 Ol i (2 B U 7RIS MARO Z 8L, ko@D T,

12H31H
20254E 20244

(Frn)
WEkm 9, 385 252, 690
H4 A 191 9, 005
R 0L — (130, 901)
BZN (971) (2, 640)
ABI1 — SV D ST AE O/ 2 — (118, 769)
HRES 8, 605 9, 385

— 236 —



2025412 31 FBAE. TARIAS R S HRHHAN2. 0% 70 b 13. 3% . LTI %6. 8% <. BRGNS, IS
EROMITS L U531, 9% 260 L CHM S E L,

2024412 A 31 HBITE. TARINZS AR B 2RI EPHA2. 0% )5 529. 3% .. ANESEHIM5. 5% T, BRI & ISR
REOFAZEN L CHHASE Ui, #I5ISITHMN. 9% 510. 4%, METFHNT. 3% T, KU
BEFL BB RO A L CHE S E L,

20224F, HALIIHI— L o A U RAF —XEBEIWLE LN, I— LT 0 b 6185, 00007 Kb

FCOLMARHEAENRH Y . Z OAMMIZ02TFEI12A31H £ TO 6 FRICH — LR —E O B4 5K
THIEEFRME LTOVET, 2024812, S sHl a2 e U, SRR HREEO MM AR
RN 182,850 AR A G ELKBLEEE Lc, ZOEMAMHMEOAEMEIEL, VTN - 37 a s
FHMEIC LD PN Ry v 2 s T — 2 HOTHELE L, ZOFMEMRHMIAEOFHE CHEH L
Tl b EERMEX, PHRIGSREREHIGIET L,

20244E12 . YARIZABA — 3L & 1483, 4005 RV OSMA s ialE 2 EdT o2 EICAELE L, 4
FAMEIL, 202TF12A31IHH1I0H BINIZABHE O (T o7 ECRbhbivE ¥, S AE TR holzTz
B, YEAEN 1{E], 88007 Rk, EFEMECIREFEE ECREEB I ORLERHICHAREZ O E LT,
2025412 H 31 BBIIED Y A OEEAEIX 1 /82,3800 A THY . Z OLKIT20274FE12A31HETIZ 1
3,400 5 RV E CHEZEEBIESNE T, oA, #EESEE LT REHEE L L GFEasnE T,
FEREMICAEMETCHESNDIEEL L OARK

202548 K U024 E D12 A3 HICK T T AHEFEE L &, BIRIC W TIERFE RN ATEME CHlE S iz
EELEEEITAEIID Y A,

10. 2BE HELRBXOY —XEERBE (EK)

aE fHinB IO =2 EEWRE (EW) OWNFIIUTFO®mY T,

12831 HETHEFEE
20254F 20244F
(Frn)
i HLB L O AL 166, 391 151, 478
Y — REPEN B 275, 038 249, 422
&t 441, 429 400, 900
PEBR - RAME IS L OME RN 54 (193, 399) (152, 227)
FE HREBIVY —2EEXEE (EIR) 248, 030 248,673

20254F, 20244E 1 L0234 12 31 B THEFEE IR T 5888, BB XY — 2 &k B & O E
HE B L OMEAIE X, T4, 1505 Kb, 4,49007 VB 04,4905 KL T LT,

— 237 —



11. BIEERFTFEE (IEBR)

20254F 35 L U20244F12 4 31 Bk T HEFE OMIERE T L (IE%) OWNFRIZLLFO@ Y T3 (EHEW O
MRIEHR 7C FECEHZ B9~ 2 IR LTV ET, ) &

12831 HETHEFEE
20254E 20244E
(F k)
I R 50 SOk O IR FE AT R 386, 729 303, 564
Pebr - BRI (138, 535) (74, 602)
ZHEICDSCH 48 (82, 894) (46, 255)
BIEERFEFHCRE (IEBR) 165, 300 182, 707

20255, 20244F 3 L U023 12 31 H#& T HFEFEEITI1T DR E FEEHI BT 2 EAE L, £hth
8,35075 K/b, 5,800 KL K183, 68005 KT LT,

T3k, BIOCDSCESZRE LW EARE LT-8E8 020254E12 A 31 H O IE MG pERS 51 B~ 4 RS SR B A
EHIILL T oW ©F (TR

20264 83, 757
2027 60, 853
2028 19, 434
2029 1, 256
ozt 165, 300
12 AR
f& FHe

ABIX, PAEITB X OZOMOE NOEM EDORIT, 84& RKVOEMET =T « UKL E 7 HERIEH
Pe (LR MERH) EvwnEd, ) #FLTWET, [FAPTI20254E8 A 5 HIZEE - Rtk S, s
2030FE8 HE HETHESN, Yo7+ — R Ce RN—UAREZA L + TR HoN_N=—x)b s )b+
v— (LAF ISCB LLCI EWWET, ) FFEEAANSHIBREINE Lz, ZOEEIZE, ZOMOEELR
EHRITHO EHAT L, BRI, BRKREINGE2E5 2@ NV ET 5 uARNERENRH D £33, M
BRI B2 T 2B ANORERSLEE D E3, FHRMI. BBODav—vy L« X=RX—=T 1 s J A
R MBI A E S, ABOE YR ABWICHER X 9, fEbix, BERr, FEHAREFIHT R TEE
7,

FERPICIX. 20X A TOERACE > TOEFIKETH 2 BBAERSRIE, HBAERNREL X OMH
FIRGENGEENTE Y . BEOLSIIHT HHIR, HEEICH T HHIR, KEKACH LA - B Ly
Ve LUABIUORRLAL y DHRRENHESNTWET, 20254E12 31 BEE, Ui n b nRE
ZHESFLCWET, BRAMCEE 2, BN RES A EITER (BN THEE bobd Y 3, )
DHESNTHET, ORI, BEEAEITEHBERIOIEMES2HEOEE 2 EFbhb, B
W ERITEMAOEMBEBE2MBETEHLEVWIHIBRAELEENTVET, £/, YEHAEICE X, —ED
KAAARBEE T I PE R DO E B AR BITEHNA U a, FHRMCE S 2 TOREFIZ. B8NS
WCHIEBRE 22 . B AOBEMBESIZEBINICHRIND Z & L7 7,

RO T T, Bk, FEHROWMIREE T, MRMEA, REBIOEEAZIT) 2N TExE4, 4it
DEFEI L DB OWIRRANR T 3 L OO T, @872k XL ORISR EM IS Z & 25 &
LT, BRI LT (72720, FETHEAZORMOMRATNKA T 2 1EFIN RN T ZRE £7, ) RERAT
I ENRBOOLNTVET, FBHBIZESHEAIIE, YttoBERICEY, @H~—Y > (ABOEHKAT
IR L CHREINET, ) 2. DO HOHERMERYHESF, 7I7A4 2L — b ERET 72T IV 77
v REROWFNE ERE LTAEROESH N SN ET,

— 238 —



2025433 L U20244E12 A 31 HBIE, [EHFAEO FTOMEAEEITH D A, 202541 L OR20244 121, 4
HIEAREEH L EHATL,

EQH{E A #%

ABIZE 72, EQHE ORT9fE RO ML S =7 #ef0fs AR (LLF TEQHE AR S WVwWnET, ) 2 EL
TWET, EQUE AMIF20294E 8 ASIBITHI L 720, ABOE R ABMERTHATAZ LR TEET,
EQHIE HHICEE S EAICIE, @% ., BEHYFESEa~v—T v - X—=RX—=EFE SV FERO SR &
ET,

EQHIE FIMEIZIZ. ABOREKISRITIE A & EEMICIE — O & EIHIFRSE ., MM ERSE, MRS
ERGENTWET, 20254E12H31 A BLE, YT N6 DOFREZ T LW Ed, BEQUE AT E =,
ABDFEFRISRATIE e & HEMIZF — DEFINREBERRITFEIHES N THET, 20k, EEFNE
ITHEERAERFIITEMESSEOREZEREY LT, BIO/ 8N ANOBMEE MR TE5 L
WOHEbLEEN TV ET,

EQHE MDD T ¢, HihiX, EHMOMBIEE T, MRMEA, REBLOHMEAZIT) 2N TEET,
ABE ZOEQHIX, Y720z k> T, MRRENENBET D Ll ZOMNEBEEZIIK TS 2
LATEET, EHITE, YO 22T « R—= " F—IZXBDOEFER D DAL, BIEIC Z DE A
WAk T IHH M TEET,

20254F35 KL O20244F12 A 31 HBLAE, ABIXEQHIE FIFED FC. 3. 7% & 94, 3% DAF|TENZH 8 &1L, 000
B RAE 7{81,0005 RADEAES A L TWET, 20254E3 K U20244E DEQHE T 1 HY7- 0 O
YIENKEIL, £ 3189, 22007 R/L L 4489, 42007 RV C, JEEHWEFITZNEN4 2% E§95.2% T
L7,

EQHIEHY REAE FA

EQHIE FFIZ N 2T, ABIZEQH & O C 3 {8 F/VEEFLE o = 7 IEES—AFHM (LLT TEQHIERIELE A
B EVWET, ) ZRALTWET, EQHIEREE HMIE20294 8 A31LHIZH#I & 720, ABOE YR AH
HEfk CRIAT 2 Z LN T& £9, BEQUIERNEEARICES AL, @, BAmESLa~— v -
R RN HEASWAERO SR S E T, EQUIEKEE AR, EQUE TN & FEWICR—DEE
FOMHIRRARIE ., FEMAIERISIE, MBI EHLENEG EN TV ET, 202641231 HEAE, Yt b ngk
THA B L CWET, 202543 K U20244F12 A 31 HBIE, EQUIERIEE D T TOMAESEITH D A,
202551 L OR024FE-DO VT IULUTE W T b, HALIFEQUIERERE A EZ A LA TL,

aAv—Ux )N e RN—R—

20254F 5 L OR20244F12 A 31 H OMiIERICEB N T, BITHE A~ — T ¥ /L« X—="—FGiEIb Y THA, =
=Tl R= X TEYTHD LV OWEICL Y, HERETAEMEICTEI LTS E REL O NET
(ATEAMEREE TIX v~ v 2 OFMIRESR E A7 SNET, ) o 2026FB L V2024F D a~— v )b« RX—
NR—=TD 1 HY720 OFHEAEIL, ZHEN1189,95005 RLE LN 21(E6, 82075 KL T, BN EF)T
ZTNZENRIA. 4% L O%I5. 4% T LT,

SCB{E F#

SCB LLCIZ&RitkRd 3L R MERMEZIEA L TCWET, 2055 2 SOEAPTIZAEHY 1185, 0005
RAVDOENFTREFAD EIRSERE S 4L, ABDVBIMESE & SN TWDHOITKR L, 70 OfF AT EIRIZOW
TOREIZIHY A, ABIZ, ZNOOEABICIESSSCB LLCOEBEZRIET A Z EICHELE L,
202548 X UN2024412 H31 HERAE, SCB LLCIZ Z N O DEAO FTOMAFEEITH U FH A, 2025F8 &
V024D Z N O OEHMETO 1 H Y720 OFHEARHIT, ZEN500 Frds L6005 R/VT, INEYY
SFNTENENAIT. 3% L UHIB8. 5% T L7,

— 239 —



13. U—X

Yrhix, a2 d XL —TF 47 V—ABLOT 7 A F A U—RZKY, FHEHHAN—RX, &
T4 AR B L OITREEZ U — A L CWET, YtEoBUTY —2AOE U 1 FEN 20 THh Y, D —
IR SRV —REERETHA4 T a UREE., T—IX1LEURNCY) — R 2454723
CVEELTOVET,

202553 & UN20244F12 A 31 HHAEOEFREMBELR BRI R EICE E D U —R BT OEY T,

X4y 20254E12 A 31H 20244E12A31H
(F k)

ARV—=F 4T« J—R

FRXV—TF Y — A MR B E 448, 177 441, 662
AR —F 47 - U —RAE U —2XA1E 511, 308 504, 171
TrAF VA Y—R

BIEEEE () B PE 21, 070 19, 548
fi FHERE PE DIEH] fif FMEE PE (14, 259) (11, 333)
BEEEE (Fi%) 6,811 8,215
TrAFr A Y —2 Ak U —2AflE 7,270 8, 444

20254 L UR20244F 12 A3 B T HEFEE OEERSHEEICEEND U —AEHOHEKITILL TOEY T
7,

12H3I A TEEEE
X4y 20254 20244E
(Frr)

A_X—F 47 e Y—RA a3 R} —E B 66, 124 109, 580
TrAF A=A« 2R}

1 FMERS PE DB A — i L 5,122 4, 361
V — 2 AREIRDFLE SCHAFILE. 383 325
TrAF A Y=« aX R NEE 5, 505 4, 686
EEHY —A a2 D) —RE 13, 372 38,814
BRI — s PR (2,970) (33, 068)
J—2Z « 3R MliE 82, 031 120, 012

O ZEY —AFANT, EEREM, BEEEMNS LOEEARES NG ENET,
FERAL, BEEEADPDZBE LT N TONGEZRLET, IiEEE LT, EEMS ORATE L,
LN, EEEERR L OEERBRS R EOLINEENOEF T, BENAOKRIIIE, ==—
=7 MEOBERONLRAEL THET, EAERHIBEE S 2 BRNAITERIE T EShTHET,

U —ZR/EOwMIILL T O@EY T,

FRV—F 4T - TZ7AT VR -
V—2 V—2 A&t

12H31 Bk T HEFRE (Fr)
20264 63, 653 4,224 67, 877
2027 65, 642 2,172 67,814
2028 58, 065 851 58,916
2029 54, 077 326 54, 403
2030 52, 886 73 52, 959
LARE 414, 292 — 414, 292

U — 2R A 708, 615 7,646 716, 261
bR - FILE (197, 307) (376)

Y — 2 A fE OBEADE 511, 308 7,270

— 240 —



Y=o — a3 — 7 HICBIT 559166, 00035 7 ¢ — D AA— R ZEHHE L7, 20244555 1 DU BRAA
SINDV—AEHERE LE L,

Y —ZHIMB X OE5 = .
INETHEAF Y — AWM (4F)

ANV —=T 4T Y= 13.95

TrAF A Y—A 2.19
MERHEISE

FAXR—=F 4T U—2R 4.57%

Ty AR Y =R 4.50%

U —2BEOAHSER 2 HEBL TG I LU T ol ) T,

20254E12 31 BT 20244E12A318#T

BEEE BEEE
(F )
Y — 2 AfEORIR Y (TS L g E (1D
FRL—F 4T Y —2R 34, 740 217, 318
TrAFU R Y—R 3, 646 1,097

O BB 2R T 2D, HiEF v v - T —tREICIRKRIEEA,
14, FTREER L CERES
Jy—2
PEFl13 [V —X ) \TRSNTWD LBD, Hthid, kxR ) —ZAOBRDIZL Y, FHEFHAR—A F
T4 ABB L OITREA U — A LW E T, 20254F12 AL HHIME, YN XIRHEHE O MOREEY —

AT D FPRORAR Y — 2RSS K 2 ROEE R LOME 5 X GE A B AR Y
L O NEEEFEOZKIEH 2 R L) 13, IR oY T,

BXY | BERICX2ZEHS X (ER)
(BH RN
20264F 70. 2 (3.1) 67. 1
2027 67.3 (4.4) 62.9
2028 58.8 (4. 4) 54. 4
2029 54. 4 (4. 4) 50. 0
2030 53.0 (4.5) 48.5
20314 LARE 414. 3 (11. 4) 402.9
TFRORKE Y — 2B IEEE 718.0 (32.2) 685. 8

BERY —AZBNEBICOWCIE, Zdls [V —X) &ML TS ZS0,

— 241 —



EixAES 7

B RFFAA RIS OV T, BRI fE R D TREME 2 314 L £ 97, AR5 K23 H 2 "TetEdsm < .
MOBRKEZGHMICHAIED 5 Z LN TE 254, WEBRELZH ELET, FRIZRRERNSH 5 TRt N4 8
BINZH O . DOBTER BRI RO A RS Z LN TEX 256, EIEAFIRE RN 5 Alpett
D <, 2OBRICHAE L TV A SR ZBTIBEN R BRELITHRAROHAZ AL Z LN TX 256, Zh
LOEMEBRLUET, LL, RSB I Tl RO RFEFEMED 720, KR O THIHE
LORBY BRI/ ENEL<HYET, 295 LEE, UthiT, ROFHMELITHEEIEORBEY N T
RN EEBRLET,

ABIZHRH Y JR7 & OFAE, 1TBFHRiR LR EZ T AR H Y . £ O—E TIZZHEORFRE I H
LITONDAREMEN DY £9, TALORBEICK VL ZA D WA H Y £3728, LIS R TIELE
DX BRBRELBEROHMMEL RS 5 2 LT TEEEA, ML, BHEEM & HEO LT FEHRGS .
b L ERHFETEZAR L TH, HthoktE, MERKEE ITMEMEICERRERE 5200 EHEE L TY
F9. Ll WIET D AMEFMEIC LY | Rk @M 23k o @S I o U4t 368G, M BORIE £ 721308
PEICE R BB 2 KT T RN H Y £3,

IRk

20244F, AB& SocGenlFJVEFRIL T AHBI 252 T LE Lz, ZOESNIZEE LT, NA JVOXKET 17—

H— e F 4 —F—F B THEIN—RAEAL Y VAT 4 Fa—aF )L = —X ez )L )L -
v— (LLF TBIS) & WWET, ) 1L, SocGenZ &L T& L, & K6,0005 R/LOIEHLE 4 % H b3 515 F
B9 (LLF BISIERM:) LWnEd, ) ZFR LE Lz, ERAFEOLMLE LT, SocGen®NA JVITxd 5 H
IHB0%E A DHET, ABIZREMRBRAEZ ML L, ZOMRFEICE S X, BISORMER = B b O EIS
(BITE, 66.7%) F CTHRIELFET, 20251231 HBIFE, ABIZ K ARFEZ L L5, ZOfE RIS
RIEBHITIH Y A, 202542 H28HAF T, BFIIELE S, HH10020254-4 H 1 H DO H 1320264 3
ABIHRFECIER SNE Lz, ZOERPO T TOHRLEDOMHERIFZE D6, 0005 KAm53,00005 RAIHEE ST
WET, Zoftilz, FRAROEEREFTIIH D A,

F7-. ABIZ. SocGen Canada (LLF ISG Canada] & \WWFET, ) XY T H— R Ce XR—L AKX A -
HF+4 (LLF TSCB Canada] EWVWET, ) IZBET 3 —FEDOAMEE L UOYEHKIZ ST, SocGen Canada?d
NA JVOF 3 D50% B a2 RAT HREAETHELET CIF TAFFHGBRIE EVvWnEd, ) o B
HIRFED I FE-S & . SG Canadald, FEEIIESWTCEENT S HOEARLZROHPIPN T, SCB Canada
DBEEG #RAE LR T ER Y £ A, ABIX, B ZFHRBMEIEICEE-S&S6 Canada?d K Hh - 7= &4H D
66. 7% Z FIFHICHIET 5 Z LICABE L TWET, 20254E12 431 BEIE, ABIC X DRFFZ LB & 4 2 RIMER
xH 0 £ A,

BISIE AR L OV F F HHIREEIC BT A EEIC O\ Tl 27724 /5541 2R 1L T ES0,
ZRINETE

2024455 4 NU-H . 4 %tiZReinsurance Group of America, Incorporated (AR [RGA|] &W\ET, )
EFEMER) = M=y TEARE L, 20O/ b=y FICHESE | RRAB AR B —T, BRFEEHA
OKEOFLRRTIZICESERK ST HRERY A R —FEIC 1B NV ERE L E Lz, ABiX, BIOEG| D—
e L CRGAD— Y ED T T A X— |k « FNEFTT 4 TEELZERT DHTETT, 20254-12H 31 HBIE,
ZOTRUEHICTI0T FAVOEEEH L THET,

2025455 3 U Hlc . Y-l Carlyle Investment Management L.L.C. (A F [Py ke =RXRIA B o
ARYP—] LnET, ) B O Fortitude International Ltd. (AT MEBARVY—/FiXENLE
NOBEESAH] LuvnEd, ) EIEMER = =y FEREE L, R AT TRRP—] LunnE
o ) THERERY A N —2xftCarlyle FCA Re, L.P. (LAF TFCAY — « %A R —] LWVWET, ) 121
BRABET DL 2RI LE LT, FCAU — « B A RO—iX., 7TV TITBIT D EMERE L OELSEBRO
BEEOBRRICESZENTOET, ABIX, HOBEIO—HE L TRIEAR Y —DF T4 X— | « A4
TT 4 TEEAZET L TETT, 2026 12A31HHBE, ZOENEBE~OEEMHITITo TWOERA,

— 242 —



15. UHBRRAR P —ChHhrERAERE 77 F

BRI SHER AR Y —THIHRKE 7 7 > R~EMIIC Y — RE vy X V2RIt LET, Lei- T,
WERHIATDEHIC B WT, SESERYER AR Y —THLIERE 7 7 Rewficg L Lz, dfgsts
MBA LT TDHZENDY FET, UHRAR P —THIKRE Y 7 F~OBS5ICEET 2 U 27 2N
PLLTWA =, REMEES X OEEOSIEICET 28R RE, VIEET VO FTHEE SNHBRITIEHE
INTWVWET,

WHIT BN AR —THHWE 7 7o FICk L TRIFIZIEL2IT ) BELZADT, YE&E 77 RO
BHEORNE T 7 FRAKROEBEZRFETLHDICHHEINET, YENAR Y —Th HHEENRIEE
77 RICEDLIBERA~DELDO I AR =T —1TZNEDT 7 2 RIZRT 2 UL0BERB I ENL D
77 2 RO YENELEEEICRE S NE T, TNODOT 7> RO AT 4 RAHEB L OMEHES 1ZAB
DEFEE T2 IZABDOIEME R L CTHERMEDN H Y EH A

HAEEOR e E S T A EEVIERS L OVOEOE EIXk D@ Y T LT,

20254E12 4 31H 20244E12 A 31H
(F k)
VIE VOE &8 VIE VOE &8

Be&R L OBE&RZEY 17,617 109 17,726 1,671 318 1,989
g 304, 035 26,499 330,534 82, 027 58,765 140,792
Z DB FE 24, 778 342 25,120 1,317 13, 484 14, 801
BEAH 346, 430 26,950 373,380 85, 015 72,567 157,582
AflE 25, 132 149 25, 281 345 1,371 1,716
&8 FTREFE B RSy 169, 091 9,876 178,967 31, 670 16, 819 48, 489
ABHHEFIZRET /35— M —&R 152, 207 16,925 169, 132 53, 000 54,377 107,377
AfE, HEFRIEIERSBLT

N— M F—BERDEEH 346, 430 26,950 373, 380 85, 015 72,567 157,582

20254F1T, M #EI20244E12 H 31 A Re R CHFHS, 39005 KL DY — R¥F ¥y EX L EZFEEL T\ ed 77 v
Rz, W8 EOSERFE ) 2 e < lho 7o 2 &b EREP LR LE LTz,

2025412 31 BICHK T LIz 1M ERE vJREFE RS EE OLENIL, T8y 3 (HAL: T F
V)

2024412 H 31 B L O & FTREIE LB EF 2y 48, 489

MRS T 7 R (12, 857)

WG T 7 v ROFE = — NREEOEH) 143, 335

20254E12 A 31 A BRFEDE B AT BEFE X Bl Rr & 178, 967
N IEATE

BAB I OHEREDIZIE, T84, EXR1LTES, TEYa~v—T v b« RX—s3— YYNin 3 » A
PINTHDREMEDOEWHREN G ENET, INOHEMEFEHNTHDL VO MEICL Y, 5 EEAIT A IEME
LIEFE LS L T ET,

— 243 —



2025435 L ON20244E12 A 31 B HE, IR EIZ BT DR REMED L-VBNOR LT UM AR Y —T
B DEFEXRE 7 7 ROERESFHIFEONRIL, Ro@BY T3 (B : T RL) |

L1 Ll 2 L3 &5t

20254E12 5311 : (FrA)

BiE-vIE (D 22,477 271, 558 — 294, 035
% -VOE 225 26, 274 — 26, 499
7 UNT ¢ 7-VIE 70 20, 007 — 20, 077
AEMETAEINIEESF 22, 772 317, 839 — 340, 611
FYNRT 4 7VIE 112 19,972 — 20, 084
AEMETHAE I AESF 112 19, 972 — 20, 084
20244E12 311 :

B-VIE 15, 240 66, 787 — 82, 027
¥ -VOE 249 58, 516 — 58, 765
7 UNT ¢ 7-VIE 48 53 — 101
7 UNT ¢ 7-VOE — 11, 483 — 11,483
AEMETHAEINDEESF 15, 537 136, 839 — 152, 376
F U RT 4 7VIE 72 13 — 85
AEMETHAESINDAEEF 72 13 — 85

() EEEOfEEE LONAV (F721320R%Y) 2 L CAEMME THE SN TV D RE I
1,00075 R/LT9, NAVCHIE L72b D& &8, VIE~ORERFEIT 3540075 KL T9°,

INTEATE CHIE S 4025 B 52 DWW TH W 2 A TEAE RN T 153 £ OFHIFEE 1216 - 7o 24 B pssh O — iy
ROTEOTBNZDONWTIL, Hl 9FFHL TS ZEE 0,

20254F33 L ON20244F12 A 31 B TR ITIL, YR AR —Th A HERNSRHE 7 7 FHNIZAE
METEH EEND L~ 3 DOEREMENITH Y A TL,

T UNRT ¢ T

2025435 KL TN20244F12 H31 HBIE, VIBIZAR— 74 U A TENENO RABIO0 Fv (IEW) 0w
B, HPERK), A7V a VENBIOART v T ERA LTV E Lz, 202541 K O20244-12H 31 A #&
THEEFEEICEHL T, I oD T U NT 2 TREMIER D, ENEN2005 FLVEB I N0 RLVOHEEER
MLUE L, ZhnofkiE, EEEEFEEORERE (HEL) CTREINLTVWET,

20254F 8 L UN20244F12 A 31 HELFE, VIEDMER LW T HUEGG AT+ i@ifﬁ“éfﬁééﬁf%!i\ FNENO K
BLOO KV TLE, ZOREERBEIT. UitodEERBREHEEICBW TYERN AR —Th 5
RERBRTE T 7 FOBEBIZFF EE TV ET,

20254E 8 X ON20244E12 31 AERAE, VIEDN 7 o —h —D QI TIE L= RAeHEIL. FEn5608 Kb
BLOB0T RLTUL, VIEIZZ OBASHES . YtoEEMBORES EEICB WV TLUER AR —Th
HEENBBRE 7 7 FOBREB I OHARSEDE U THE L TWET,

202548 K OR20244E12 31 HHIFE, VOEIXAR— F 7+ U A TENEN 0 RLB LT, 15005 R/v (IEBR) @
FeEK), RIEBK, A7 a VBB LORY v TN EE L TWE LTz, 20254E8 K 12024412 H 31
AR THEEEEICELT, YN 5OFT U AT L THEMIERD. FNEFN0 FAVB LU0 FLrofEks
utuﬁ LE L/f\_o ;ﬂ%@*gﬁ i i‘fﬂ:jﬁﬁﬁ' i@?&gﬂjé (?é%) Tmbﬁéhfl/\i‘j‘o
202548 L UR0244E12 A 31 HBIE, VOERERA LW T HEG M FICEIET 2 BEHRKIIH 0 THA,

20254FE 3 L ON20244E 12 H3L A EIAE, VOERN 7 1 —h—D OREICZ 1T L- BT H D ¥ A,

— 244 —



B L Ao

202543 L UN20244E12 A 31 HEIE, YN AR —TH HEFERMBHRE 7 7 ROFT UNRT 4 TEHED
FAFRIIR DY TLT=,

B BCRRE
Jupi 7N FHEEIC
R ANE HEETHR FRTIhk BEeHEEZA
PEERER Shi-EE BEMNE SRl # ksl
(F k)
20254E12 5 31H :
FYRF ¢ 7VIE 20, 077 — 20, 077 — — 20, 077
20244E12 5 31H :
FYRF ¢ 7VIE 101 — 101 — (2) 99
F U RT 4 7 VOE 11,483 — 11,483 — — 11, 483

20254E8 L 2024412 H 31 HERME, MR AR Y —TH LB HNRIZRE 7 7 ROF U AT 4 T A
FARR IR DE@Y TLT-,

FABCKTE
FABCKTE HEEI
BERINTE BHEEZECTHER RREn: B&HER
RERE Shi-EE AENE SRR E=EANE AR
(F )
20254E12 5 31H :
F YR ¢ 7VIE 20, 084 — 20, 084 — (492) 19, 592
20244E12 5 31H :
F U NRT ¢ 7-VIE 85 — 85 — (85) —

FUNRT L TREMIRY Z L AN TWENZIT AN TWAE 0 EZRbT, BAHAITERREE AR ENT
WinWe, BEIHETFIICHR L TOWER A,

FEEFEVIE

2025412 A 31 HBIME, YN AR U —%#5D 2IEEFEVIE T H 5 & b O MG PEITHIB13E KL TH Y |
WMHORKRKIBRY A 713216 DOVIEIZXT 5 U0 FEEE4, 04077 FAB L RIS DOVIEN S O B4k
IR 1 {51000 RV T, 20244F12 31 HBUE, YN AR —%2 B 2 IEEFEVIETH D% E
P i D MG PEITHI469(E KL TH Y | UrEOFRKERY A7 1T 25 OVIEIZKT 5 S44E0 &4, 73005 R
B LTINS DOVIED & O 440 RUBEE RN 1 (%1, 52007 RV T L7z,

16. IEBREAR

SCB LLCIL, REEBGBIFHETED A7 H—— T 4 —7— L L TEELTEBY, KiERIGBIZES (B
T ISEC) EWvWnWEd, ) BEBEMT T D RAKFTE EREARZHI-THENSH Y 9, SCB LLCIE, A
NHNL—NVTRDOLNTWVOIREFIEEFE > TEREAZFHE L TCWET, BRETIE, ERINL TV DHRIK
IEBREARD, 1500 RVEIIER SN TV HEEIG 2 LFRAETHABHAREED 2 %D NT I KE W
FHEHELL DI ERDOENFET, 2025451231 HHFE, SCB LLCO IEBREARIT 2 81,5100 KA THY |
3,22005 /L&D BARFFE ERE A% 1188,29005 RV EFE -S> TWE$, SCB LLCIZ & 284, B4 L
BLOZEDOMOEARDEHR LIZ, SEC, s FEMLHIHAE I L O Ofth oA i FE 7R EE B BB 23 iE & 7= B il
IZE VIR TnET,

TIAT VANV RAREAL 2 e L RARNAY « 27 (LIF TABL) EWVWWET, ) x4t +&4t
D1OT, EERAR Y —2EDTWDL DI a—F=2T7)v 77 ROEGFEEEB IO/ £7/21351%
SHZBD TNET, A, FEEBGIETED S T —— - F 4 —F7— L LTEERSNTEBY ., SEC
DNED - AR EIERE AR 27T M N H Y £9, 20264512 431 HEBIAE, ABIDIEME AILS5, 0305 KL T
HY . 300 RVOFARFTEIERE AR %5, 0007 KL E\l>TuhET,

— 245 —



17. Ay F—=—nN=T 44— VR
BE DIES)

W OFEBBRICBWO T, MMEENCIE, Hx 2B ORERIG | OFT, IRERB LI OEEMRA T T E
T ZAHOFEENC LD . HHT, BESEOEE R 2 LR TE RWIGEICER TS TRES 4 I
ANETZZRATLIMBENEC DD, YHEOT =N — « T4 —=F—FHENTTINT A —h - URTZ
SHEINDHTENDHY ET,

YHBER OFERIEENL, RS EIXMER—A TG &S ET, FBHIEEIO%RE. Sihix, Bk 86 E
BLOHNOGHME VN EEE W=7 2 2504 LT, BRICERZ5LET, ZROHORSIE, BEN
JEC B DA ETITFEETHIE SN TWET, 2L OIEINCEE LT, Sk, REEAAMIESEOFEEIN
BRI 2E RS OFITRBIOERZITOBANH Y £, Uik, LR EobA K74 B U
WHA RTA NS TR ZHERFT D L OBRICEBHTHZ L2k, FHBENCHEET LY 27 2%
FILED ELTCWET, Sk, FTEOERE L LV EBEHE=X VT LTEY, 2NHDOHA KI4
WZHEVY, BB U CTERICBMOBEEDOZE LA, F720X, RUva rofii/haRDTWnET, SBrto
BEOFHOEORKLT AER—ATEHEINTEY, YR 0EOREE#HZEEL TWET, ZNHD5R
B RO LT, YHOFELEN AR T DY A7, AEOGEER— b7 4 U O 58 OHfiR 72 5O
WY HEDTEE AT ORI L UGEFRREKE E L TORZTOXRETa—— - T 4 —F7—OFENZ LD, &
INRIZEIZ 5 TWET,

b, EFEATICHED, BE L OGS 2R A R— A TREgk L TWEd, Hikid, BE RIS 2
T LB TE o7 HmE, SN INOOBMEINTRDIAR) AZ7ICE6END 2 LRV £, TDY
B HthiE, ERH LM CEBEn 2 BAE IR LTI RN ENHY £, HiRA S,
INHOBGNIEET 2 ) 2713, YO BURRE F 72 13085 R I B R B B 2 K IF T Z L3R e
LbNET,

Z DRLDOERG [ HEF

WAL, BEIC Do THEX 2, . FIE. A7 a v BIXORAY v FAREICEE L CWET, =
NOoOERBBIMFX, 7a—h—- -7 4 —7—, SITB L0 OMOERMERE T, 6 OBBIFHETFR
HEDEGE RI-E20iGEe, YHoBEL IOt ELkEZE BTN Y £, BEERBITOY 27
X, BBIHEFOEREICEFINET, TNENOREIHTFOEHEZMLEIZIE L TLE2—F 500, ¥4
o FHETT,

AEZRE AR L ONEREA A EE U ¢, ST AR Z i L C0E T, ZOREE. BEIHETFRR
FMEB 2 R WEAITE, BERRETHIAREMENH Y T3, FEREAZZNTIL, YN EM NCH 4
HRZTAT DLERH Y 5, IEFEMZOOLE, Sihix, B SRR ORI Z LB 2 ZHO MR 2 B4
FRITAMFEETZITIRY £9, Ythid, ThFho 7o —h—Zx L CTERREZHFIT., 2 b ORE %
HHE=FV 7T H5ZLICLD, ZNUOOIFENIEETLEHY A7 28T 5L 98B THES, &6
12, REFREAR L OREREM AR, B AEEWEZITY, BEIZS U TEERNBIEAEZET Y, £
TRGEEZ T CWVDET,

WE OEFEOWE T, HHIIFDICIC K 2 RIRIREFHZ B A ZFTHEEZMAT L LBAH Y £9, SFUTH5
EHRE L7230, OGN RO D TR H Y £9, 29 LIZHGKEIZ R TH L ZENEL,
YAITHERCHE T, BERARSITERNMT 5 Z & THlGgE Y A 7 OBICE O £,

YT, BEXRHED Y — P2 —RELRFIC~y DT D700, Bialodfe, RN, 7 a v

BLORT v T2 L TOES, T IUNT TR OBGIHFESESE L IRIT Lo 256, BElh
WEET DRSOV 3, FELIE, ZZ 7 [T UNT 7 Zigdn) 2L TS EE 0,

— 246 —



18. WEEIEEBRRAHIE

WX, REREEB X OEHONEANEEB ZXISR & Ui AL o Bl hl B 2@ L CnWET, BEHE
WX DI EETH Y . BEITHEMATER L O R KIERREANSIRE & 720 £9°, 20254E, 2024435 L 082023
FEZBT DRI, FNERL, 94005 R, 1,970 RVEB KT, 90005 RALTLE,

WA, HE, AR R T YT, AABLOEOMOKEND AT B AE AR A KR Y L
TR ORI R 28 O E T, AT K B HUIE, B B Lo SRS K OB Lo LR
Lg LT R, 20256, 20244 35 K 0202342 3515 5 A S IKIC BT 2 eI AR L. T e
910 K/v, 9305 RVEB L, 17005 KAV CTLT2,

WL, BUEOREEE B L TUR0004E10 7 2 H XV B KEOABTENE L TV it B A x5 & L= JEiL
HIRU B S e E AR AR HIE (LT DREBREHIE] S WvwWnEd, ) ZEE L TWE Lz, eI, xi4i)
BER. B OFHIEARKE GERRAHIE TER) BLOEAESEERTSICE S TRELE L, A
HOIBBHA &2 ET RS, 2008FE12H31H L W #0EBHERE X OHMENTEEICANEEATL,

20244F(2, ABOEGHKRE OWMENEB 21X, 202445 H22H 2 6 - CIRIGHIE AR T2 2 L 2KRBLZE
L77e MHITZRMEOHETE L TWAIMAL & ORI ORE 7 ot 2 28t L, IR H B AE 2 IR L7
—ERE KA OV T, 20244E12H123,50007 RADEE UE Uiz, —Hi4 23R L7220 - 72 5% 2 1Rk 4 BE
AFIL, BRSO MEESIZICH D ORMEBE L, fEROTRTOXBEEER T L 2TIRL
F L7z, 20244E12A31 HICH T Lo EAEE T, BHIGRRAHIE ok L OERERHAEE BT X
DO TFER R B FED O —REBE ~OMB X IZBE L T, 1,310 A OFBEGERERZH ELE
L7-, 2024412 H 31 HBIME, BREAHIE 1T, AMHER 236, 8607 KL, HIEEFENS6, 3305 KL C, FENLAAR
BLTWELE,

20255\, AL IHIRIRAE A H I RS PR OEBE 22 THR L, 5% OB 2 HIEESIH & L Clikg
PRSI RBER L E Lz, BiE SN ESRBEIORREEILS, 94007 KV T L7z, & AICREE L =Bt
%, HIEORESIRBIIEIAR E 20 SHIEFEY O TOEBE I AS—T 5 7-DI217005 R B0 THL
HLUE L, ZOBRORE, YT REASE OB KB X O OO B iEE K RGHEE O E SRS E
IZBIT 5 — BB ~OMRZICEE LT, £92,0805 RADYWFBEEEGE M2 ELE L, Ui
SHMRHMBE EPEMERLICID ., 31007 RVORKIHBEEZRIRLUE Lz, 20254F12H31BICK T Lo H3EFE
JEDEAEWITE R B T, SREEKEVERRL T, 1,770 KT L7z, HIEIZERICKT L, (576132025429 A
SOHfFCHRTLE LT,

BT E D T RIARAHE RS L& PE O N IEME S JORESLIR G GRS M BOIR B 1R 2 36 1 % RE AR
TLLT @Y T,

12H3I A TEEERE
20254E 20244
(Frn)

TR EHEB DS

TR HEEOME RS 68, 579 98, 426
FEEH 284 5, 025
il FE D IE L (2,900) (39, 246)
FHEE R LB L (FlLR) (5, 930) 7,655
EERREFE~DF Y 2 2 (59, 357) -
&N SR (676) (3, 281)
THIFSHE B O IR TE = — 68, 579
G PE D) -

INIEAMAELS X 2 il B pE o i 5% | 63, 325 101, 376
il B ' pE oD SEBRE A IS (2,092) 4,476
FETHIHS 1, 700 —
il £ OV (2, 900) (39, 246)
ELRREAE~DOT Y 1 2 (59, 357) -
BN S RE (676) (3,281)
INIEAMAELS X 2 il B P o i R 5% & — 63, 325
FESLIRIL — (5, 254)

— 247 —



20254F, 20244F 3 K ON20234F OB A 212 B L €. = OO afERIE TRk S - %EIX. LT o
<7,

2025%E 20244E 20234
(Fr)

IRTE L1370 5 B L M EDE T D
P L B RN — 5, 534 8, 815
i 5= E 611 24 24
IR A EE OVE FE RIS HIMR AR I & D T
(#8%) DMK (22, 898) — —

23, 509 5, 558 8, 839
priasl (&) (147) (20) (9)
DO OFEIERIE 23, 362 5,538 8, 830

20254 (2 FRF S 7= FI482, 3305 RIVIL, T —HHESTE R BERIZE2, 2905 Rv, FE428 FERI0 S K1
#%%Amﬁﬁwﬁbw%W@bt%@fﬁo_@*ﬁﬁé{ﬁ%@ﬂﬁi\I;E%éﬁf®ﬁ%ki0
HFERR R EICB I 2 Z OO AFERL BN S — B L ~ O/ 2 IZBE L 72592, 08075 R/L DY
@#ﬁ%ﬁ“%ﬁ X0 TL, 61T, BBASIEOBFRICEE T 2 R ENRBE - HRIEEXDZD

HE M EORREF A ZIC BV T, OO EFEE KR FHEED O R LW L O ~5926007 RV O 1T
wibko%%EQHMHK%T$¥$fLmﬁéntwﬁmﬁﬁﬁﬁiﬁwﬁm oW TCiE it a sl L
TLEEW,

mmﬁ_mﬁémtﬂﬁ%mﬁwv\13mﬁFw@#ﬁA X DIEFE (202441231 HICHK T L=

2 OO EFER LR R A DS A E EOERBRBE LSRR SN B REEAZE1. 31007 Rk
6077 RVOELSE BN &2 ae Mm% Lﬁﬁmﬁb»@%% L ALDOTT, 8200 RADBEIT. Fh
T LA Lok R S R ME D E Tlde <, A=V RA—T7 %@ LI=HIER TOoREZFEH L7-Z
EIZ X DB RO TICHE ) FAFHEBE OHEMN220 7 RL, & TR EIC X DHAHES OMS7000 K, B
K OHIEEFEDRLK60T Kv e, BILWALORET — XX DF%3005 R KBl CThET,

20234F(2880 5 RV DR 4 A3 5 ak & AV 72 T 7R IR I, 6l JBE 8 7 AR 2 SRR EE DLk 73 SO A+ 8 FH A e 2 1
[5 72 2 £6907 R/b, GG S V7B E0ZEF90TT Bv, HIGIR L —FEEDOMHOL TS0 F/LvB LA
HAEDOEESTT KVIZL Db DTY,

ABASHERF L TV 2 S [ERRTRE 4l d6 L OV GBI &2 13, ABOMER M B ERUC & > THERETIEH Y
FHA, ZORD, ZNHDOHREDRRIIANELEEZET, BT I BELT%@{HA@@%*UEETM&é
AT 20264 DB 4E LOERE OFEFIAS R E (AT TOCIHEE) LV ET, ) OHKRICK 23T, UTD
WY TY,

PANESBIES
Bk &l B HlEE OCTEEE
(F F)
it 5 E s E FH OEFEE 611 — 611
BT B O R Y MR R I E D b T
(#8%) ORI (22, 898) 68 (22, 830)
PEZE B AT B B O BhEA 23, 509 (68) 23, 441
Pl (M) ~x7 1> b (147) 17 (130)
PEXBAMTEEEEE. Bisl& 23, 362 (51) 23, 311

— 248 —



20254E 3 L ON20244E12 H 31 HE(E, BRRAHIEICE L T OMoOmIEHEEBRHEICEAS N TV S 4T,
IFomy ¢4,

20254F 20244F
(Frn)
RE L IR0 5 FEB L OMREDZEEORENT L 5 RBkMIA % — (22, 899)
108 75 5 — (611)
— (23, 510)
FSFx7 1 v b — 147
ZoMoaIERLRHE O — (23, 363)

(D) SRR A I EE OIE R I LU TITHEV, SLHIEEITAR 5 £ OO e R R REHEO R R 135 ) 8 A,

20254F 1 L UN20244-12 A 31 H BIE D H %l O BFEFAHERIZ. TE4 0 Rk L 16,86000 RK/ALTL
7.

JREREHIEE O T, 20254E12 H 31 H B CHESEBRE N2V, BWHASHZEERIH Y £H
Ao 20244E12H31H GUER) BEOKRMER 2 EET DBICHAWZES 2135, 15% T L7z, 20244-12H31
HHAEDRAIMES 2B ET DB AW ZEG R 1T, 2 L > 7220250 ELSEAMEE RS 5720, F40
AT LIT AR EINE L,

B HIEEOK TIZ XY . BFREHIE D T TOMROMBA RIABEIZH Y 8 A,

B 61T 2 IERE RIZLL Fo#@ Y T,

12831 HETHEFEE
2025%E 20244E 20234E
(Frn)
TRk FHEBORIEEH 284 5, 025 5, 199
il 8 i E D BAFFIN AR (267) (5, 056) (4,776)
it K E s A OB 611 24 24
PR SN IE R K 17,733 13, 104 —
BERE R E oG — 666 952
EERESER 18, 361 13,763 1, 399

IERHI M 2 50T 5 72 DI W BB R RIE . UT OIMESEIRET — & &> TITWVE L,

12H3I A TEEERE
20254F 20244F 20234F
WaHEB OFIS % ML 5. 40% 5. 50%
ill B 8 E D R W FRI S 2R 4.63% 5. 25% 5. 25%

4.63% &\ O HIEEERE O RIIWIFAN S R A4 H & 3B, REMIX, ZENO&ELT Y —ICfHT 5i#
FAUR S D FEAE . ORI 2 SR — b7+ U 4O B FER S 2 5B L E L-, EEORYIHIRIL
WHRIL, FEET T AOIMEEHWFRFIERITHEDSNTNE LT,

20244E12 A 31 H B s CO IR R PR OFUE T HACBIMP-2021 4T A r — /L 2 L CTH VD . Z1iH20234F
BLOR022EIHHESNZEEA T — L E—HLTWET, BREEZ X —DHEICONTE, AL LERIC
B D IREIX, B LIEMAE DOZEAICHOWTOMBAFESESZIAREZFERA L THEIA M7 —IZB LTl
BLIBOT 7 F 27 U —WEPRI-2012HEAEMFBEDME SN E LI,

20244F SRR, YALIF20244FE 1T S DN — i &FHIC R AT SN ENERATTORZ KB L £ LT,

— 249 —



BRI A ) BE 0 PERC A3 EESRIT LA T il v T,

12H3I A TEEERE
20254F 20244F
o —% —%
TERS RS — 88
ZDih — 12
A&t —% 100%

BEZEEDL, BBSHEDOTDICHEEZER L TCWE L, BB /5 A0 L. PRI D6 E
BTEBICLCHEES S, FEECRROLE 2 H/IMET 22 LIk, [FROAEBS LOMEBICEET 5IR
WA 1 FE DRI 22 e IS BE /T 2 i D 72 8 B L B INAY 22 ML O L BEVE & d5e/ME Uy L OFESTIR L & i U0 2
232 L10h0E LT, 20244E10 . BRER/ITEROBIBRASHIEOK TA#EE LT, Alffi~y DS (B
&1 L OHLERZEY) OB m4%uw% CEELUFE Lz, HIER TRTO20254FE OB FERLIIE. 20244E0D%
FERLAY & —F LTV E Lz, IBRRAHIEE 1202645 9 H30AAT TR T L727-®, 20254E12H 31 HEL(E, B4
IR T HEEITH Y A,

LA B PE DN IEMAE DO ME ITIEIZ DWW T, 72 9 [2EMifE) 22 L TS /ZE 0y,

20254E8 L ON20244E12 A 31 HBRIE, MR EIC BT 2B FTREMED L~V BN IR U 72 18054 ) B & pE Bl
FAOWNFRIZ, wko@y T (BAL: T Ru)

Lyl UL 2 L~y 3 A3
20254E12H 31 H
Bis — — — —
T R RIE SR — — — —
HIBFEMBECHIE SN DA — — - -
BE DA EME - - - -
Lyl LUL 2 L~y 3 A&t
20244E12H31H
Bl 5,618 - - 5,618
T R RIE SR — 55, 839 — 55, 839
M PEAAE CHIE S5 B — — — 1,868
BEDOALEME 5, 618 55, 839 — 63, 325

20254FEH1 JRNkA#I B 1320254 9 A30H T TR T LE LT,
2024428 1) B IR A E OB &1L, LLFom@b T,

o HHAZIREEMNGEL L. LUL 2 OAMERESR & LTE £ 5 M EFIFES

— 250 —



19. EH#iA v rT 1 THBNE E

WHIF, TIAT VR R= AP e [T A TR ET 0755 UUT L2747
a5 LWnET, ) EMEENDIERNIBIEER A T 0 TN m T A EEE LT ET,
W0 7T AT, BREEBICERBREZRGETH LN TEET, BEHEOTHPICHOWTIX, 272
[EHHLR B7 G #FOEE— R 1 >t 7 ¢ TR 2B TS &0,

20254F, 20248 L UR023FIC YT A v T 4 THEN T 0 7T LD T T, ZNEFN1E9,8605 Kb,
1£88,430 5 /LB L ON1E7,0205 RAD#HIEZFZE LE L7z, 20254, 20244FEF L O20234E12 31 H#K T
FHEEEICBWTEEERMPB LGB AGH E L8R, 22 2181, 60077 KL, 2{E80077 KLk
V1 {E8,3005 KT L=,

201749 H30H (2, Mfhid. 201749 H29 BIZBIE SN7ZABR— /LT ¢ v JHEE RIS ITRB W TEIR
SN, 201TAEABEM A BT ¢ THIEE (LLT M20174B8IBE ] 2 WV ET, ) 2SELFE L7, 201746
FEDO T, L FOFREOHREEZHEEE &k B G S 402 N JEHE 25 7= T HUR 8) ([t 535 2 &
NTEFET, () HIRMEABR—LT 4 Z7HE R EZITHIBSE D7 70 8 AABR—/LTF 4 7 HE O
(T77> ba) HET, %A, £ EFHORERIC, ABR—ILT ¢ 7HE N Z2%E+T 52 Lo
MEFICH, ) . (i) ABR—AT 4 vV Z7HEOOBAL T a2, BIO (iii) ABR—LT 4 > 7 HED
WZHASW=Z OO (ABR—T 1 7 HE O OB 3SHER LR RE A2 S F T2, ZAbICRE
EINERTA) . 201TFEFEO BT, (1) AREREZE., MEBB IORG& %5 < F CTEMHBREZHE
FFiaoz b, (i) LVEHMOREEENBIVOESHENEERT 201, REARERICESS< A &Y
T4 K VYRS, EREB LR OEBIEM T 2T 2 L. (1i1) Y%k E. X8R X OHEE
B L DBOEMHRER L OMBE ORI ~0BNEfEict 2 2L, BLO (iv) YE&ka., EER
K OHHEE DOFIIE ZABR— VT ¢ THEF OIS EAHSED T LiIck Yy, ABOFIEERET S Z LT,

Q01T FE I, 202749 ASOHIZKRNTHTFETH Y., [FH LY ZITIT2017THGE D T TOWMBEILFE5 &
NEFA, 201TEFIED T THIBIBR VA5 EN D DABFR—VT ¢ > 7 HE O#$036,0005 0T, ZhiZ
123, 0005 A A B 2 W ITABR — /LT 7 HEBER L EENTWET,

20254F12 A 31 HEIAE, 39, 202, 309 11 DABAR—/LF ¢ > 7 HE O DSIFR BBt T, 201 T4EHI 12 3L
S FDOMDABER—/LTF ¢ v ZTHE OO ZR L 70> CUWVE LT-, 20254512 H 31 AELLE, 20, 797,691 0 DAB
R—ILF ¢ o ZHE DB LT, 20174EHEZ O F TABR—/LF v ZHE M-S S AENfF 5/ RET LT,

20244F12 A 31 HEI{E, 35,854, 070 1 DABAR—/LF 1 o 7 HIE O SR BRI BL e % T 201 74EH] 12 1o
S FDMDABR—NLVT 4 ZHEOHIEORR L 72> TWE LTz, 20244512 H31 HEBILE, 24, 145, 930 1 DAB
R—F 4 7 HERIZE LT, 2017T4EHIE D T TABFR— /LT 4 o ZHE DTS S IR 5 AT L7,

ra—nNy 7

AT 4 TR T 0 7T MIEEN DB, ZBRAN YLD Y R 7 EH G285 LR WES
2. ABRSHRENORFEEM Dy ERY ES (Fa—nNy ) ZERTEET, £, BES CIT TBHEHRE)
EWVWET, ) X, 19AEFER IS FTERAIIOD-1 (LLF TSR EvwnET, ) BXONWSEERS~==
T IV303A. 145R120E > T, 20234E 11 H 15 BIZ R ZD LBl 58t (LT TARE$) EvwnEd, ) 28H
LTEYET, AFEHIHES T, B, AEFRBBIFNAB L ONYSE L ~=a 7 A CHEREIND BV | FE
FHHBIFTERAIID-LHICER SN D YHOBEE LI TPITHEEN S, Mo THE NS vy T 4 T
B (10D (b) (D) RICEFR SN TWD KL 912, MBEREFIEDOZERIFIZFTE R E Tl 5 s, 5
S, FREMESNIEMEET) ZEeMCEIN L Ed, SHTERE, AHATERSh TS A
VT T AT LT ER A, SRR, AT EART 4 — L10-KO F#97. 018 LT L E LTz,

EQU/NBZ 7oA BT 4 THIMOD 9 b, YD E R « R—=U A X A UigmRE EEE & 4tto 4
X—b » AP A RICEAEO L OIE, OBt TH DEQUA A L2 BRI T #H O R TH U |
W= 2P A VR E NV RN B OB SN D EESZ TR 2B E IR EDOAL T 0 7THENIC
WHENET,

— 251 —



HIRRAT X ABR— VT 4 v FHE AR

2025%F, 20244F 3 KL UR023FITIN T, Bkt = I3 I0 RS R B IS I BRAT & ABAR — V7 ¢ o 7 & Dt &
5 LELL, ZRUODBR—LT 7 HERIE, K¥EDGE, WK EGHR (MO HEH DRSO ETOM
MehE22b0TY, L, BRI /MO & 2 REHFNICHE D BENDH Y £,

Wik, WK L, SEMICHT 0 # THEET DB EABR—LT 4 7 HE D &5 LT
WET, BMBEHENFELRNEZD, YT 50RO WA ERICFEAZEHE L LELE, 2
D OB L= E ORI T oMY T,

20254E 20244E 20234E
15 - Hl R & HE N 25,518 29, 952 30, 102
15 B2 B INE FEI A TEAM A 39.98 34. 06 33.89
WA (H05 k) 1.0 1.0 1.0

AT 4T HRMT 0 7T LD T T, BHIF202654E121347005 1 (NERIX. 20254FFE KREE L L C12H
WA G SN HIRAT EABR— LT ¢ o ZHIE A 234205 A, 20244 OAEFE RS IC R L CZ ORTICHI Iz
15 SNTBMOFIIRAS & ABR—/LTF 4 7 HEAMN06 1) %, 15 B B HIRAT X ABFR—LF 1 >
FHEODO 1 0% 0 A\ FEE36. 19 Fu2v541. 11 RATR S5 LE LT,

WALIX20244F 1213470 5 1 (NFRIE, 20244 R LT & U CI2 A It B SN2 HIfR T Z ABR— VT ¢ 7
HIVE 02344007 O, 20234 O4F FE R G2 BELE L C 2 ORI, 5 Sz B O #IBRAF 2 ABFR — VT o
YIHE ARG A) A, MHERICBTDHIRAEABR—LT 4 7B RO 1 A472 0 AEMI{#ES0. 56 K
JVING36. 19 RV TH S LE LT,

LAIF20234F 121520 5 1 (NERIZ, 20234F Rt L L CI2 A1t 5 SN hlfR T ZABFR—T 4 > 7
HIE 112350007 [, 20224 O4F FE R G2 BEE L C 2 ORI f T 5 S iz B O #l R 2 ABFR — VT o
YIHERMN20GA) &, MHRICBTDHIRAEABR—/LT 4 7 HE RO 1 A472 0 AEAM{#E30. 56 K
538,84 KATHRELE LT,

AT 4 THRMT 0 ST AOT TG SNIZHIRMT EABR— VT ¢ 7 HE DL, @, WSS
SIIZFENDS 3FEMITOTZV 12 1 HIT33. 3% T oD THERMAHEE L £,

WAFE T, REE OJE R L OB, 72 b ONCERENC BIFR T D BRI B L Tl IR & AB
R—NT o THER MG LET, 20 HE R OHEMMBEEMHEIZEE 2 F~10FTF, Zhb ORI
B L 72 G- OBRIZLL T 0@ v T

20254F 20244F 20234F
(BN : B, 7272 LRI &R <)
5 S HIRAT & g N 1.1 1.2 0.5
£+ 5 B A TEA B O #ilH $35.90 — $42.13 $28.46 — $37.26 $27.86 — $38.58
i H 19.2 17.6 30. 1

HlERAS Z ABA— /L7 ¢ > 7 I N OATEAME L, ZSR S EH RIS D720 S E & L TEA L £,
MERI 23 A TE DO IBRAT E ABAR— /LT ¢ > 7 HIE M 20264 DT, RDEY TT,

FERIZBIT S
ABFR—NVF 4 v
HER1O%72Y
BF—NVF 47  MEBEEHAEME

HER (Fw)
2024412 H 31 A BfEAERI S RmEE O HE N 12, 419, 251 34. 47
3555 5, 847, 532 40. 04
MERIE E 5y (5, 642, 161) 34.79
JHESY (400, 432) 35. 10
20254F12H 31 A BRI S RmEE D HE 1 12, 224, 190 36. 96

— 252 —



20254F 2024415 L OR0234F ITHER 23 e TE L 72l FRAF 2 ABAR— /LT ¢ > 7 & O OfH5- B2 T 5 A 1EAM
EAFHE., 2NN 11E9,63005 R/L, 2184, 44075 RLB LN 21E3,5805 K/LT L=, 20254E12H 31 HHL
1E. HERIDSRHEE DOFIRST X ABR—/LF ¢ » 7 HIE 11H12, 224, 1900 T, ZONRIZEHFE IR LN TE
L. oft G BICAFEE M E LB A39, 102, 5340 . BB EIRISE LA TV T, D oRr 8%
Wbl TEHMF EEN D FEDOHE AN, 121,656 0 T3, 20254E12H31HEALE, (fH5ENTWEHDOD
FERI DS A TE DFIFRAT ZABR— /LT ¢ o 7 UG DB U RS HBAS EHEE | CAZRE O S e F i,
9,830 KV TL7z, ZNHOEMAIL., MEEHAL 6VEOHIRITH Tz > TG EIN 2 RiAHLTT,

20. fRAMFEEHE O
20254E 35 L ON20244E12 A 31 H#& THEEE IZB T D4 RBABHHE 0 0 E#E X, LITD#EY T7,

20254F 20244F
1 A 1 BREATEEEE DK 292, 107, 907 286, 609, 212
g 0ty (O 23, 110, 952 12, 627, 827
HE Oy @ G (21, 710, 438) (7,129, 132)
12431 BHRAEAAFRBHE 1 293, 508, 421 292, 107, 907

EQHAT AR

2024412190, MALIZEQHE DT, EQUOMRA T BRI DABER —/VT 4 > 7 HE 0 & 2 H 2, EHQIZ %}
LTCABDY X 7w K« RN—= =y TR OZEFTARE (LU TABHED) W d, ) OoFMERS,
K1, 0005 A DABIZ K D HITHED T~ A X — R ZHifE LE Lz, ZORMITAS % 2FERICh-
TIThhE T, ZRENDEABER—/VT ¢ 7 HE DI HE ICHEAI S E 3, 20244E1219H, EQHE AB
125,211, 1940 DABHHE O EABR— VT 0 T HE N 2R L, ABR—/LT 4 7 HEDITHEASINE Lz,
ZEHINZOWTIE, A7+ —AI0KDFIHEL0. 32501 T 200,

< A K — AT 2T, 2024412 A 19 B ITABIZ4, 215, 140 1 OABHE M A EQHIZFEHIT A = L 28T
BEAZR RS L, BHIZS T UE Lic, sFC WL, A 77 —A10-KDFI#E10. 333 B/ L TS &2 &
b,

202547 H10H, ABIXEQH & DT, AZHAR[REABHIE L 4% & 4, 788, S06ABHE H 7> 519, 682, 946ABHE 112
HIN S 2 B IR R & fiks L E Lic, BEIERRHERFGAERFICABIX, ABHIE 119, 682, 946 1 2 51T L |
EQHAAMEA T B R DABR—/VT 4 ZTHE N LG L £ Lz, ZSHIC X W IREG L7ZABR—vT ¢ o 7 HE
O, FEOABHEO L L BICHEISNE Lz, ZORHE, EESSHBRBRITMRINE Lz, sEHllco
WL, K74 —A10-KDFIHEI0. 3432/ L TS 72500,

() 202542 FAT SAL-ABHYE M2 1%, 20254F 7 H 10 HIZEQH & O [ Chfift S 1L B TE SRR A #3249
(ZBEHE L CRITINZABHE 119,682,946 O A& ENTWE T, 2024512 FIT SNTZABHE O12iE.
2024412 A 19 H IZEQH & O [H] CTHffE S 7= @B 0T L O~ A &7 —ZZ K 2 B L CHIT S 7z
ABHYE 114, 215, 40 1B L5, 211, 1940 2 ZNENEF A E T, K7 4+ — L10-KD FI#E10. 32, 10. 33
L. 345 FHL TS 20,

@) 20254 (VAN SN TZABHTE M2 IX, 20254E 7 H 10 HIZEQH & O[] Thiht S 1L 72 E E R AR A #1225
WCBHE U CYHAEI S N2 ABHEE 119,682, 946 I A& EANTWE T, 20244 ICTHAI S 72 ABHE 11T,
20244F12 H 19 B IZEQH & OB THEfE S~ A ¥ — ALK EE L CTHA S 7ZABHE O
5,211, 1940 R E FNTWET, K7 4 —L10-KD FIHE10. 3235 J- T80, 343 B0 L T 200,

() 20254F3 L UN20244E 12, YAHITIEARTBIC IV THEILEI3G, 470135 L U21, 87711 OABHE 1 %
AL, TNH&EEALE L,

— 253 —



21, FTeml

ABIZTTARX—=1 VT v R — =0T @EEAFERINEAFTER O R E T2 0 F
HFh, LOLAENRG, ABIZIE, =2—3— 7 HiD4. 0% DIFEANFED (LLF TUBT) EWnEd, ) N
WET, YO KENEANFSFAITITE A ER. INFTERS KOTSRS SN ETH, Zhboos
FRILEE, EAETAERBLOEFSMBLO B EICE N E T, MNETERLE L ORGETESBLO RS B &S I3 E B I f
HLUET, EAOEANTICIE, @5, IifET 2FEXIKOBENHREINET,

HIFTEM LT T A=k « = F =T L L THDILDABOHINL 2D 7- D, ABHE X, AR
FlENTWD LR ENTITRY £ A, AB/R— T —3 v 7FEKT,. ABHE 0 OLTOEREIZ, EQHE X
Rz TN e N—= N —DRBENMVETHDLHETDTHVET, ERUHBI Y =32 T L« RX—~F—iL, B
B 5 REMBEERIOE—7 « N R—=FRIED IO E L ITEEIE VRO SN EEDO LA KRB L ET,
ABHE ONESICEBIARETH D & 72 SN T-HE . ABO SRR I TIX, @R AFTERLIS X OYNE A BT
BRI, ABR—ILT 4 U T ~OIEI T & OEAN KBS D Z &2 3, X512, AB
NESHLWEEIZBA LSS, BBR—ILT 270, ABBOESFHAEICLY ., A= F—v v 7L L
TOHNZ I\, EAFTSRARESND Z 12572, ABR—/LT v 7 OYLHHFIZE 3 L OABAR— L
T4 T HEHE SO Z L OSEUIRIBIZHAD T 52 812720 £77,

B AR K OPT SR OWNRRIZEL T D@ v T,

12H3I A TEEERE
20254 20244E 20234E
(Frn)

LS RIFIZE -

K[E 881, 162 1, 075, 305 714, 732

ESPYS 169, 313 183, 323 102, 938

&8t 1, 050, 475 1, 258, 628 817, 670
PriasiE A
sR— hF—3 v FUBT 6, 125 12, 458 7,838
ENTA4E

HIRFTREL 1,717 899 2, 855

INFASBLF X O T TSl 951 1, 345 914

ESE2S 50, 755 51,764 35, 906
LTS AL H 59, 548 66, 466 47,513
FRIE R4 2,052 (1, 323) (18, 462)
PSRl A 61, 600 65, 143 29, 051

LIFORIZ, 202662 1 A 1 A8 a3 Lic TIEAFIFBR DX E) DR OBMF 2R L TVWET,
NENFSBLB R OUGE ] OWMAICET 258MICOWTIL, 72 [HERZGF L EOZE — RIT# /i S i
CRFBNE) LTSS,

UEANFIBBIH R O # X, FEROEEEXIE OB SN2 EEER (FE) EAFTERE L 0T R
ZESR L TWET, 20254FE L0 | ABIE O % OEFAFTERLEL LEIMET 2 BROFERRCER LE L, B
ROFHERIT, MBEEHEOMOEIT CREBNIB/R SN TWD EERIRG], FH I3 ERIC RS EE AR
TR H B L UOSMEVERZBIR L TVE T,

— 254 —



KPR LR EERFTS R RO OZRO LB B, LIFom@y T,

12H3I A TEEERE
20254
(Frn)
K EREERVE E Bl — —%
INE L O TR (D 9,411 0.9
BN TS OB PT SRR 2 2,013 0.2
S ERLOREE
e
LER SRR 19, 203 1.8
Z D (109) —
NI TIVY
EER R 2 7,397 0.7
F Dl 8 —
Z OO E D VE 23,677 2.3
FrSBiE AR L OEHEIR 61, 600 5.9%

(1) =Z2—3—ZHBTEaxFhy MIBNZOAT I —ICBITHFEEED R (50%48) %5
WTWET,

ASU 2023-09 % -9~ B B 0020244E 3 L U20234E12 H 31 A& THEEE IO W TIL, EBLER L UBTIEER
LA 0% ORNCERNEAE LA, LTFTo®mY T,

12H3I A TEEERE
20244 20234
(Frn)

UBT{E E Rl 50, 345 4.0 % 32, 707 4.0 %
ENTSAEOEIRPTERL, INFTERLE L O G TRl 2,236 0.2 4,538 0.6
Kk 2 2B CRERL S 5 EAN Tt 42,384 3.4 36, 788 4.5
FIN 48I2 33 <A (RA) — — (2, 838) 0.3)
UBT L RO E (634) 0. 1) (1, 049) 0.1)
MUEPL AR X OSAE D) 911 0.1 1,750 0.2
EN G TR D — R 126 — 3,414 0.4
PRS2 4 (Bum L) (16) — (22, 447) 2.7
ASC T40IT L 2 EIEDRE, 564t L UZ Ofh 3,474 0.3 3, 553 0.4
BlARIER (29) — (1, 604) (0.2)
UBTEE 2425y RO F 70 & 3884 2 FEREBIAIZE 36 L OV

B H DR (33, 654) 2.7 (25, 761) (3.2)
FISBE AR L OESBIR 65, 143 5.2 % 29, 051 3.6 %

Wb, MERBE, BIBER Y Y a Y OHEMFLE (FZ7=h1 -« AV v 8) BRERNIIHRBR Y Y a iz
B 2 HER L ONMRBLUCH T 2 2 ORGSO AMIC KN T, TORBRY Y a i TR NS AREMO
FREN] BWEDOH, MBEHICBWTRE RS g v OEBLRMLUET, 2O LT 5 B, ML,
BIBY RN YEBBER Y a Y ERGEL, 2 TOMEFRICOWVTREAICEML TWD EIRELET,

KRBT T o b OWE R & PARE S ORBEIZLLTOmE Y T,

12H3I A TEEERE
20254F 20244F 20234F
(Frn)

HEERS - — 2,838
WEEOBIBE RS a BT 5380 — — —
WEEDOBBRY Y g BT DR — — —

Iz
Iz

MAEE ORI R T Y g BT S8 — — —
MAEE ORBR Y Y g BT DR — — —
R BE 9 5 b — — (2, 838)
HRES — — —

— 2556 —



BB R Y v a ZBES DFE R L OIMAEBLD & 2 56T, WS REEOFEREMICE EL £,
20254F, 2024435 K UN20234E12 31 HBIME, HURS I BORBEFH AR EICFT L S IoREFLE E 72 13mBE UL &5 Y
EJEW.VR

WE L, HAF2021F LV FIOEEIZOWT, BTFICER#B SN TV D LE 2 RE . B84 RIC K 2 K EEH
FHGRL, INFTERL, E 723G FTBUC B 2 B HA O MR TR o TVET,

20234EF 3PUHHAIZ, = =2 — T — 7 132020457 5 20214E £ TOABDOUBTHEE DA IZ D\ T Y4128
MLUE L, ZOBREITMEGETTHY, ZOBREICEL T YEITEH FESNTWERA,

BAE, Ut EE R KESN S THEREEIII T TWER A, BEREZZT T LT, a0t
G LR B AREMED B D EBITHEMOEREIC L D R . 1EMDL THEICHIZ>TWET,

MIEFTASRLIE, B ER L ORUE O/M Pl EOMREMAR & T8 O e & O —RZE RO IERBLAIR 2
BBk L CWET, IERESER GG E (AfE) ZAd 2 BEEREE OBMRIEBLLTO®@Y T,

12A31HETHEFEE
20254E 20244E
(F k)
FIEPL A PE
M MAE & Bl HERH & 7R
MR BEN DO T v b 17,722 14, 242
FWA T 0 7 R 12, 645 11, 295
BEHEDON— R ER 10, 369 12,977
TR H S L OMEHD 4,914 3, 647
V—2AE 4,906 5, 940
BB AR K 33, 843 34, 069
T AR PR 4, 986 5, 300
Ot (T RFCHERR AT e A FL 2 ) 6, 840 9,181
96, 225 96, 651
PEBR : FHIYER ] Y 4 (29, 681) (25, 996)
R4 P 66, 544 70, 655
MIERL &A1
ME fAE i AE & BLS A HERE & D
T B 10, 033 12, 254
ESP AN SN E S 4 3 6, 534 5, 697
M P 4, 307 5, 168
Z Dl 3, 304 2, 485
MIERL ALK 24,178 25, 604
IE BRI R4 e 42, 366 45, 051

20254FF L ON20244E12 H 31 HBRAE, SIS M &R Fn2, 97005 KB L U2, 6005 KAt EsnTn

FTN, ZAUTEIC, BB EoBi RS (LT INOL] EWWET, ) 2, 4T 5+ TORET S &
FUAENDRROBREBE XD L, FIATERWERNRGEAH S Z &, BLOENFESHOREAITAE T
TREARBEN, BUTIHTRATRET DI ERATNIFEOMREZEE XD &, FIHTERWAE R R
NHDHZLITE D F9, 202581 L U20244E12 H 31 H BIE OB 41X, £ F4K96,850 5 KLEB IO
#15,67075 RV T, FFEDAEIZE T DI SOV T, SEOHEBIIIRN H Y £4, Mg AE L O
HARIE 5 4T,

YA OHEAE T BORIERH R FIC B W THUERI B E XL DMMOEEICE EN TWET, RREEIT, FHETES]

B DR TRV, R OERBIERI S E I LI-BeNR T 4 v M2 RBIE 570 Hofk
DIRBLFT2 8 5 LHEF L TWET,

— 256 —



WAL, KESN CTEARICHEE SN HFRETH 28 2RO T, KESOIEANF2FEOREEDOFEIC
BT 2 A2 5 X B TE T, 20264F12 A 31 HHE, Bx—#OEN F2ALORSEFIZRIZOWT, 220
HARSBEFREN Y 2O FEICEBICHERE SN TWA =, ISRz ELTCnERA, TD XD
RFREDR I S NT-5GA . STEME R EANFRBB L OZoMoROEMA 225 Z Lz 4, =
ORISR B SN HAE T, BEFO#E A TSRO T CHI62007 RV OBEMBY72BLO SN HLEIZ /e D
7,

20254F12 A 31 H#& T EFEE I Svie [ EAFIBB RO #) O F TOBIEILH -T2, i3l
P (SZ8E U7 B A ERE) ONFRIZLLFO@EY T,

12A31HRTEEEE
20254F
(F F)
EW :
=2 —3=— 7 TUBT 7, 654
Z Ot DI F LT 6, 145
= M=y TR HZETRC AR B HURAL 6, 741
20, 540
ESPY S
p eS| 15, 762
Tr~w—7 5,921
NI TIVY 9,727
DAt 16, 725
48,135
FIEBLOXIEEE (BFERE) 68, 675

ASU 2023-09 3 A Rij 0020244E 35 X UN20234E12 A 31 A& T HEEE BT 2SO XS 3O NERIZ
PATo@mb T,

12H31 AT EEEE
20244F 20234
TRl O X HER AR (ASU 2023-0933 H #if) 51, 799 57,216

22. EEVFISALNER

FREREIX, ASC 280 (&7 A v M) OBMREFEAN L., EME OGRS X OEIROE /TR LTStk
W7 7a—FEZHALTWATD, UHDOEEE 7 AL MI1OORTHD S W LE Lz, Mthi, L
PEIZ K SR P OBEEFIZ, 3ODRERKE., dhbbf AT 4 Fa—vary, Vr—, 774 —} -
T VA« RV AL M UT, SR REEMB LOBEEY — 2274 L ThET,

EEREE B EE (LT TCODM] & WWET, ) IFABOEEREE(EH T, CODMIEL, 7 A b
BERHME L, BIRORY FEEZRET I, SNzt Ay MERRONEM/EFME L £7, B/t
7 A2 NEFIZCODMDRETO—CTH 0 | MDINLEME & RIRM e B O K MEL BfiES 5 5 2 TIHEFICEE
TY . ZOFHET, CODMMNKEEIEENCE I ZEL 03 2 FIENRED £,

7 A MEROHAIE & CODMDE S HIEME ORI B FFiE

CODMIE, HFEN— A CTER SN A MEE RS L ORERS E2 EMMICZEL COET, DEEMEORHE,
e EIROBL 7 E L ONHEOIBEN 2 EBEOMMOBRIC, EASESFHEEICEH L ST 2 s Y HR) 2%
ZEH L CWET, ASC 2800 E A2 H 3 HBRC, S —FEE 7 A MNIBE#ET I EE LT AV
FEABLOZOMDOE T A2 FEAZREEL T ET, Yo FEEE Ol OB CODMAM R L 7= B
e T, U oEFEEEHAEEICE ENOMBER EES LW ET, CODMASFHIE L 7= % PE D RIE R I,
HEMECIRIEF R ED [ FEA) [CHEESNThET, B 7 A2 MEEOBINAE & L, CODMITIHERE Y
HMAREORE LR L ET, BRI, FEONMEERE SIS OBIMPFHEEEAZFEH L, S0
EEITKE O S FHEANCE SN TS Z 2B L TV ET, Yo —FE L7 2 v N5 FEHT
Ml 2 TEERZFGE) \CRRE I TOET,

— 257 —



20254F, 20244FE 3 L UN20234E12 A31 HEfEZ b ONC R H & TR EEEICBIT AR ELKR L )L TOERN
BIFLLTFom@y ¢4,

F—E 2

U OREERAB L OREY— 22 L AT Fo@Ey ¢,

12H3I AR TEEERE
20254F 20244F 20234F
(Frn)

A VAT 4 Fa—gr (D 683, 543 700, 796 666, 670
5 —n (1) 2,470, 403 2,311, 317 1, 926, 020
TIGAR—F e Tz ARz A R D) 1,278, 760 1, 245, 891 1,052, 843
Ne 2B A s YF—F « F—E 2 ©2) — 96, 222 386, 142
Z DA 160, 942 205, 426 231, 189
A FE 4,593, 648 4, 559, 652 4, 262, 864
PEBR : 7 — D —B X OT 4 — T — B AR

B 62, 996 84,513 107, 541
P EAY 4,530, 652 4,475, 139 4, 155, 323

0 4/1%4%;~Va/ VF—LBIRTFTA =)+ Tz LR« X AL FOF ¥ RIVRIIN
TIE, FERERERE . GER RIS IS S HBN, BRI, T RAVBIMEEY — B AN E E
i?
(2) 20244E4 A 1 H. ABEFRINDKFERIT T DSociete Generaleld, HLFEFTH DK —F ot &
MR E AT BRSNS [ R — N — &% BB 258 T LE Lz, ABIINN—VAZ A -]
P—F « P—ERAFHELZHEENSRAN L, RFELZRYL LTSRS L TnET,

20254, 20244E 3 L TR20234EI12. BADA—F 2 « T Rl 7 RCTHAYUHDT SA T L A « N—1
AHALUST E—R « A by 7%, UrEOFE BRI L OV — 2 HMOKI15%., F913% B L UHI11%
. ESHOMINIED12%, 10%B L8 %EHAIH LE Lz,

HIg B 1E

1231 HBMER L ONA B¢ THZEEEITR T 5, SO KESER L OESFEICHEE 5 MR L O
RGP, T O®|mY T3,

20254E 20244E 20234E
(FFr)
Higs @
KIE 2,635, 169 2,641, 634 2,527, 498
o
NT'L TN 1, 065, 243 1, 046, 793 886, 256
H A 579, 892 487, 409 375, 222
Z OAthEs 250, 348 299, 303 366, 347
s aE 1, 895, 483 1, 833, 505 1, 627, 825
A&t 4,530, 652 4, 475,139 4, 155, 323
FEHtEE e
K 4,126, 410 4,187, 885 4,073,198
st 51,926 57, 140 53, 670
&t 4,178, 336 4, 245, 025 4,126, 868

D BERITHINAE D 10%HE %2 5 O 7= FTE#I Wi, ERNICBER L CWET, BEEICOWTIE, 4
WoFRRICAIL THFHELTWET,

— 258 —



FTERE

2025%F, 202443 JLUR0234E12 431 A& THEEEITHB W T, B TRINGED10% 8 2 5D 2@k s L O
EANBEEILZH Y FEATLE,

23. BEELFEEGI
Ra—FaTN-T7r R

Yrid, YHEBLOEDOFESUNAR Y —THDI VT — s Sa—F 2T 772 REFANT, @A
BEFICHEEA—E A, B —E A, BEV—E R, FHIP—E R, RONHN T —E R4 L
TWET, Y, BT 29— AB IO TWE A2 HE LK ST, ZnbnHh—EZ2D1EIE
ETHEBHLTCVET, ZHAODOEKIT, KFIa2a—F a7/ 772 ROBFERESEIIZEE. ROV
Al LTI 2a—F a7 77V ROZRIAEFRAFICLLD2BFEO L E 2 —B L OKRBLE LY
7,

R — 2 E I I 2 —F 2T - 77 FEEOIESIZLL T D@ Y T,

12H3I AR TEEERE
20254 20244E 20234E
(Frn)
BEE R 35 X O E - — B 2 1,672,641 1,597, 253 1,377,916
HRFEINAE 796, 897 711, 156 575, 647
BRIV — e X 73, 808 80, 947 76, 440
DO 8, 225 7, 400 9, 398
2,551, 571 2, 396, 756 2, 039, 401

EQHB L O ZFDF£4t

WX, BB L2 O F2thicHREERB IO EOE Y — e 224 L Wk, ZITmz T,
EQHB L OZFDF&ttid, SN AR Y —THBEI2a—FT 2T/ 77 RORBEFTDIT TNDHZD,
FEEFCIFIC LD KW EZE L E, T2, Sk, EQUAAHERF T D4k 2 2 RBRFZKITIMA L TE D |
EQHE L OF O TSt T 2 5 — B 22 5 N F O — B 2 2%k L TREE 2 8> TV ET,
F 72, BEQUE OO Y10 E AR EIE L7-BRICOWTIL, 7712 ITEAEFE) #RBL T< 2S00,

12A3IABEB L ORI BICK T LEHEEEITB W T, EQHB X OF D2t & OB 2D Tl %
FHICH L L TV A REEIZLL T o@ v T,

12H3I AR TEEERE
20254 20244E 20234E
(Frn)
45
BB MM 5 L O & Y — e 2 201, 341 180, 511 165, 748
Z DO 574 566 617
201, 915 181, 077 166, 365
HH
SR BT SRS O FEBHS X OMRGEIC BT 2 3K 3,770 3, 645 3, 492
— W 2,113 2,362 2,909
EQH{E FIHFILE. 16, 670 25,976 37, 304
Dl 4, 000 3, 469 2,949
26, 553 35, 452 46, 654
W BUIRREFHRE -
BEBE P 2 0] 1 AR B R R 35 L O — & R il 11, 462 35,515
HiT4AE A 513 543
EQUE L N2 D24k (ITxhd5) 12k B2 oiE (2, 835) (2, 800)
EQHAE H# (810, 000) (710, 000)

(800, 860) (676, 742)

— 259 —



Z D OBEE Y FE
HAS M BOR R R EICIE, FEEB LI OE A0 RICET 2SS ICER T HABER—/LVT 4 72X

HEMZEREEN G ENTWET, 20254E18 L U20244F12 A 31 HHI/E, B BOR B EEICE N5 Ek
ZEEEESIL. FNEN680T KB L8205 KL TLZ,

24. FEH

o

ESl

20224E11H22H, ABESocGenld, TNEFNOEMKAL LX) b —FFHELRE LA ERIT D
il (LLF NYEEHE] W ET, ) 2REFLE L, YUIEHE T, ABIZEESREHD49% D5 %
RAE L., SocGeniFb1% DFisy & 5 FZICI00% DF S ERAET DA T a v BIRETHILIZR>TWHEL
7=,

2023457 4 IU-HIIT, AB & SocGenld, & IpFEFAS 24 (1 #R1TAKSY (B TROW JV) L WvnE
T, ) . b LAk (BLF INA JV) EwvnEd, ) (BURORET TJV) EvnEd, ) ) EEEES
PR ERN T HEERHE (LT MBEHE EVWWET, ) ORBEITVE LT, 202444 H 1 HfFC,
AB & SocGenld, (EEFHIZIH > THRERHAOIGIZE T LE LT (BLF TSFEBBIZET] EWWWnWET, ) |
2025412 A 31 HELLE. ABIZNA JVOIR I TH 566. 7% DE 2 FTA L. SocGen!ZROW JVOIRETH 5
51. 0% DFfsr 2 FTA L CWE L7z, ABIZ, NA JVOIRFEE DR 0 #HA L TWE L2, 2 4 OIS
DIED>, ABD D D 4 4 O EEAEE L OSocGend> & D 3 4 O EURERE 2> 5 72 ANA VOB S DR D7 8.
ABIZEfER 2% KR CTE T, Lo CBRSHEEZEMEMN LR T2 Z LN TEET, ABIIKIVICH T HENIE
ARG ZHERF L, JV2tho¥E 2 #E -2 THE LT,

ABDS JVICHLH U 7= FE OB B U722 & 2517 T, SocGen(XABIZHLA: 3 f£40007 KL% AV, ABL
SocGen|Z & B JV~DIHEEAE L L E Lz, 3184005 RLDOBALH I, ABAS#% 5 ERIZITH T
547 vary (LAF [BBAFTarv) LnwWET, ) ORITARHE 1 #2605 RAREENTWET, 2D
F 7 a UMTE S5 A . SocGenlINA JVD51%FE5y 2 Buis L, B8 OFR 0 42 40 R 2 &
MNTEET, ABA T T a i, @YRRGYLROAREZ T IGEICORTHEST D Z L AHET LT, 2025
FEHE 3 MUEHAIC, SocGenNFF3 AT A Z51%281 & EiF 5 Z L2 oW THEIRY B0 bl vl 7 kG825 F . ABlZ
ABA TV a U EATHET A EM A IERUCEM L E L,

20244F ZABIIBRSFHE A HFE N ORI L, N"—=V RAZ A « TTAXR—=F « Uxz)L A« v R T A FEE

EHFEOKEDO T O —H— « F 4 —F—ThAHSCB LLCIZHELE L2, ABBOFFA_X—|h « Tx/LA + v R
UA L NEEITFIEHFESCB LLCEZB U THELITV., SCB LLCIFF| EH & HEMICTXTOT T A X— | -
TV ADBHEEDON A VT 4T o EBOET, BIIFIEHE, ZNO6DTTA_X—F « T )L AFEKED
WEEEE 25O £, £72. Hthid, BRSFEOFRHNCEE L T, JVEBITHM T O —EAKREDO P — b 242
HICEET 28K Ak UE Lz, 20254FEF8 KL ON0244F12 31 B TAEEIC, YRS ITHMTh o4 —E
AEHEIZ BT A ICEE T A — B R 2R L, 213, 47007 RLE KO8, 780 5 KL DUNLE % 785k L
L7,

— 260 —



FEENCE ENABRSOFEEFER L DA D20244E 4 A 1 AB/EORMEEMEE X 3 /&1, 2105 KT, =D

WERIZLL T LB TY,

20244E4 B 1 H
(F k)
Blark L OBLEREY 338, 226
ZHEE (IEWR)
Ta——BL0T 4 —TF— 31, 427
N EBEE 2,817
Z D OHEN 14,719
Eilq 4y 9, 555
REB L OMHMS (IEBR) 5, 472
Z DD EFE 44, 751
B E 4, 422
WG E 3, 850
YWY 159, 826
SHEESF 615, 065
LN RE -
Ta——BL0T 4 —TF— 15, 271
N EBHEE 14,110
KILEE L ORI H 134, 979
Do A 10, 370
RIS L A 42,069
EN=¢ 86, 200
HAEKAR 302, 999
ZOGHEAIORER, BUHITLL T OFEOMY | 20245 2 WUN-HIZ 1483, 4605 KL OFSIRTHIEE 251 B L
L7
20244E4 A 1 H
(F k)
Bl FHE4 303, 980
JVOE:Sr DA EANE 283, 871
FEHIE PE RS L OVAE O IEBRIR AR (312, 066)
ABMTHET DAFRDT > k « 7> 3 OxH (102, 550)
PR R AR (10, 197)
HELA P 2 (28, 483)
BiSIRT7EHILS 134, 555

202442 41X, K 3181, 21000 R/VOBRSEFHDOMEPEL LORMEZHEENSRA L, TNHOEEL X
OAEZJVICHLE UE Lz, SHRI3AEAMIE T 2488, 39075 KD VIZH 2 0 &E 23 E LT\ 9,
FRo ik #E O A FMEITE S FSET M XV RELTEY, BEYFSIET LT, £IVIRETHY
MRS O FHEEZ REEAR 2 A N TEH Y 51T, Rk Y O FADOBAEMEZ R E L TV ET,

£72, 20245E ZABA T Y g ICBE LT, BIERHEI OB RARMICESE | A 11E2600 RO BB SR

FORLE M2 M B RICE L E L, FFERE AT 2 %E ST 225 TR OBz oW
TN, 72 THEERRZFIG#) 22 TS EEL,

— 261 —



BEEINCLD2Fry v o« 7R — IR REINTWABBRSFEDFANC L 5202494 H 1 B OB #& T HF
WL S 72 ERRBLA 1, FRERHMII O A IEANE & L CIRE SN2 FeHIxHMli O B4y % . G FRathicBin &
NEHREB L OEEZETRHEHACHRELZLOTT, ROFF, HEEINZLE2F vy o« 7R —ZEKRS
DY DOEETBHORR % 7R ERE BN LD TT,

20244E12 A 31H
(F k)
HWOFEDN D OBLE FHA 303, 980
BRI ORI L2 5 RRE~O Y WH &4 (338, 226)
B PEIR T (5, 950)
FEHNC X 2BEE&FHH (40, 196)

ABREHEA~OLPOBLIH 1T, KEB X O DR E OFRITIRER O 72 DIZHE | #E T RTIZSocGen?» B
ZUTE - 72596, 91007 RV DRIHABAENE TN TWE Lz, ZM6,91075 R/LiX, 20244F 3 A31 HBAEDFEH]
HORARAICEENTE Y, EEMBIREHAZOTZHAANREABEOBEHERB I ORLEHICEH Ean
TWAABEMBE SN TOET, S TEIZ, ABIESocGenlZfib > CZ D& AR thiciul UE Lz,

®BRES

202641 H 1 HAFT T, ABIESocGen & O CEEF B HMKEMEEN (LT MBEERK] LWvWnET, )
ZRERE L. ABZSNA JVOD17. T% D EFS % SocGenlZZ8IE T A4S 3 » B4TH L7-fE5. ABIZNA JVOD49% D E:
7% PTA L, SocGenlINA JVOMRYHFF 5 THH1%EHATHZ L0720 £ L, = L orifhxHiiL,
NA JVOLT. T%F¢r OIRFEMET 2 i L TR 0 . £ ORER, 2026455 1 U= HEEF 154, 8407 KL 2358
INET,

BEEEKFER%. 2026421 H 1 BIC, ABIZSocGend O THEZEK (UIT THEHEK sWvwnEd, ) %
R L, SUHEHEOBREICH > 7mHE-RRICE L E Lz, HEZKORTE TIiX, SocGen & ABIXM 7 D JVIZE
WT, THENS51%B L 49% DFF A L TWE Lz, HERFICE-SE ., ABIINA JVD49% D4y %
L L. SocGenlINA JVOD51% D45y 2L L. ROW JVOEHIEITHRR O F— D E5y 2 B U7 fE B, miJv
OFELFIVOLRDHE—DJV (LT TAB/SG JV EWnEd, ) 720 F Uiz, ABIIKIRE LT, il
JRIOERBAERME LT, YHEGIZET B D 5 HFEKRICH S DAB/SG JVEF/y % FFli TSocGen Z 5 HIF 5 1B 14
TIarERLTWET,

20264E 1 A 1 HAT T, SocGen|INA JVIZxt4 A HELEERAE51%I128] = B, BISEAN L T ¥ HEIEEE %

& T UE L, BISIEMME L O T ZHEIRAED MU DWW T, 714 [ RFIEFE R L A &
LTS EEL,

— 262 —



Table of Contents

AllianceBernstein L.P. and Subsidiaries

Partll

Consolidated Statements of Financial Condition

Years Ended December 31

(in thousands,
except unit amounts)

ASSETS

Cash and cash equivalents

778,847 3 832,044

Cash and securities segregated, at fair value (cost $496,263 and $495,391) 499,063 500,046
Receivables, net:

Brokers and dealers 32,829 33772

Brokerage clients 1,607,527 1,432,372

AB funds fees 410,883 467,351

Other fees 139,755 159,336
Investments:

Equity Method 255,034 286,721

Other 275,979 248,483
Assets of consclidated company-sponsored investment funds:

Cash and cash equivalents 17,726 1,989

Investments 330,534 140,792

Other assets 25120 14,801
Furniture, equipment and leasehold improvements, net 248 030 248 673
Goodwill 3,598,591 3,598,591
Intangible assets, net 166,415 215,054
Deferred sales commissions, net 165,300 182,707
Right-of-use assets 454 988 449,877
Other assets 271,155 259,318

Total assets

9,277,776  $ 9,071,927
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Part Il
Years Ended December 31
(in thousands,
except unit amounts)
LIABILITIES, REDEEMABLE NON-CONTROLLING INTEREST AND CAPITAL
Liabilities:
Payables:
Brokers and dealers $ 214,454 3 162,570
Brokerage clients 1,836,726 1,833,843
AB mutual funds 305 830
Contingent consideration liability 8,605 9385
Accounts payable and accrued expenses 381,211 426,675
Lease liabilities 518,578 512,615
Liabilities of consolidated company-sponsored investment funds 25,281 1,716
Accrued compensation and benefits 367,498 391,161
Debt 810,000 710,000
Total liabilities 4,262,658 4,148,795
Commitments and contingencies (See Note 14)
Redeemable non-controlling interest of consolidated entities 178,967 48,489
Capital:
General Partner 48,694 49,519
Limited partners: 293,508,421 and 292,107,907 units issued and outstanding 4916 978 4,999 616
Receivables from affiliates (260) (2,893)
AB Holding Units held for long-term incentive compensation plans (72,869) (82,366)
Accumulated other comprehensive (loss) (57,389) (110,581)
Partners’ capital attributable to AB Unitholders 4,835,154 4,873,295
Non-redeemable non-controlling interests in consolidated entities 997 1,348
Total capital 4,836,151 4,874,643
Total liabilities, non-controlling interest and capital $ 9277776 & 9,071,927
See Accompanying Notes to Consolidated Financial Statements.
58 AllianceBernstein
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Partll

AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Income

Years Ended December 31

2023

(in thousands, except per unit amounts)

Revenues:
Investment advisory and services fees $ 3631490 § 3442139 $ 2975468
Bemstein research services — 96,222 386,142
Distribution revenues 818,444 726,670 586,263
Dividend and interest income 140,368 165,313 199,443
Investment (losses) gains (30,848) (13,486) 14,206
Other revenues 134,192 142,794 101,342
Total revenues 4,593,648 4,559,652 4,262,864
Less: Broker-dealer related interest expense 62,996 84513 107,541
Net revenues 4,530,652 4,475,139 4,155,323

Expenses:
Employee compensation and benefits 1,790,452 1,801,767 1,769,153

Promotion and servicing:

Distribution-related payments 813,188 742,429 610,368
Amortization of deferred sales commissions 83,514 57,983 36,817
Trade execution, marketing, T&E and other 162611 182,146 215,643
General and administrative 557,032 599,215 5815671
Contingent payment arrangements 191 (121,896) 22,853
Interest on borrowings 28,271 43,509 54,394
Amortization of intangible assets 44 918 45913 46,854
Total expenses 3,480,177 3,351,066 3,337,653
Operating income 1,050,475 1,124,073 817,670
Gain on divestiture — 134,555 —
Non-ocperating income — 134,555 —
Pre-tax Income 1,050,475 1,258,628 817,670
Income tax 61,600 65,143 29,051
Net income 988,875 1,193,485 788,619
Net income of consolidated entities atfributable to non-controlling interests 6,386 20,238 24,009
Net income attributable to AB Unitholders $ 982,489 § 1173247 § 764,610
Net income per AB Unit: $ 333 § 405 § 2.65

See Accompanying Notes to Consolidated Financial Statements.
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AllianceBernstein L.P. and Subsidiaries

Consolidated Statements of Comprehensive Income

Years Ended December 31

(in thousands)

Net income $ 988,876 % 119348 % 788,619
Other comprehensive income:;
Foreign currency translation adjustments, before reclassification and tax 30,334 (20,843) 14,262
Less: reclassification adjustment for (losses) included in net income upon liquidation — (10,197) (389)
Foreign currency translation adjustments, before tax 30,334 (10,646) 14,651
Income tax (expense) benefit (453) 59 (618)
Foreign currency translation adjustments, net of tax 29,881 (10,587) 14,033
Changes in employee benefit related items:
Amortization of prior service cost 611 24 24
Recognized actuarial gain — 1,504 9135
Less: reclassification adjustment for (losses) included in net income upon retirement plan
liquidation (22,830) (4,931) —_
Changes in employee benefit related items 23 441 6,459 9,159
Income tax (expense) (130) (89) (79)
Employee benefit related items, net of tax 23311 6,370 9,080
Other comprehensive income (loss) 53,192 (4,217) 23,113
Less: Comprehensive income in consolidated entities attributable to non-controlling interests 6,386 20,238 24,009
Comprehensive income attributable to AB Unitholders $ 1035681 § 1,169,030 § 787,723

See Accompanying Notes to Consolidated Financial Statements.
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Consolidated Statements of Changes in Partners’ Capital
Years Ended December 31
(in thousands)
General Partner’s Capital
Balance, beginning of year $ 49519 § 45388 § 45,985
Net income 9,825 11,732 7,646
Cash distributions to General Partner (11,244) (9,553) (8,411)
Long-term incentive compensation plans activity 30 61) (21)
Issuance of AB Units, net 564 513 189
Issuance of AB Units for EQH purchase agreement = 1,500 —
Issuance of AB Units in connection with EQH Amended Exchange Agreement 8,202 — —
(Retirement) of AB Units in connection with EQH Amended Exchange Agreement (8,202) — —
Balance, end of year 48,694 49,519 45,388
Limited Partners' Capital
Balance, beginning of year 4,999,616 4,590,619 4,648 113
Net income 972,664 1,161,615 756,964
Cash distributions to Unitholders (1,112,667) (944,912) (830,860)
Long-term incentive compensation plans activity 2,963 (6,014) (2,080)
Issuance of AB Units, net 54,402 49 908 18,482
Issuance of AB Units for EQH purchase agreement = 148,500 —
Issuance of AB Units in connection with EQH Amended Exchange Agreement 811,986 — —
(Retirement) of AB Units in connection with EQH Amended Exchange Agreement (811,986) — —
Balance, end of year 4,916,978 4,999,616 4,590,619
Receivables from Affiliates
Balance, beginning of year (2,893) (4,490) (4,270)
Long-term incentive compensation awards expense 1,246 1,088 727
Capital contributions from (to) AB Holding 1,387 500 (947)
Balance, end of year (260) (2,893) (4,490)
AB Holding Units held for Long-tem Incentive Compensation Plans
Balance, beginning of year (62,366) (76,363) (95,318)
Purchases of AB Holding Units for long-term compensation plans, net (161,708) (157,038) (144,086)
(Issuance) of AB Units, net (54,561) (49,894) (17,562)
Long-term incentive compensation awards expense 210,228 216,133 179,724
Re-valuation of AB Helding Units held in rabbi trust (4,462) 4,796 879
Balance, end of year (72,869) (62,366) (76,363)
Accumulated Other Comprehensive (Loss)
Balance, beginning of year (110,581) (106,364) (129,477)
Foreign currency translation adjustment, net of tax 29,881 (10,587) 14,033
Changes in employee benefit related items, net of tax 23311 6,370 9,080
Balance, end of year (57,389) (110,581) (106,364)
Total Partners' Capital attributable to AB Unitholders 4,835,154 4,873,295 4,448,790
Non-redeemable Non-controlling Interests in Consolidated Entities
Balance, beginning of year 1,348 4,572 12,607
Net income 744 3,940 743
Distributions to hon-controlling interests, net (1,095) (7,164) (8,514)
Adjustment — — (264)
Balance, end of year 997 1,348 4,572
Total Capital $ 4836151 § 4874643 § 4453362
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Partll

Consolidated Statements of Cash Flows

Years Ended December 31

2023

(in thousands)

Cash flows from operating activities:

Net income $ 988,875 § 1193485 § 788,619
Adjustments to reconcile net income to net cash provided by operating activities:
Amortization of deferred sales commissions 83,514 57,983 36,817
Non-cash long-term incentive compensation expense 211,475 217,220 180,451
Depreciation and other amortization 87,102 91,126 92,113
Unrealized (gains) on investments (10,998) (5,503) (7,810)
Equity losses of equity method investments 31,689 36,551 —
Unrealized (gains) on investments of consolidated company-sponsored investment funds (3,291) (15,898) (48,350)
Non-cash lease expense 71,375 112,458 101,761
(Gain) on divestiture — (134,555) —
{Gain) on assets held for sale — — (800)
Remeasurement of contingent payment arrangements — (130,901) 14,050
Retirement plan loss 17,733 14,309 —
Other, net 10,484 28,424 (4,641)
Changes in assets and liabilities:
Decrease in securities, segregated 983 367,634 654,751
(Increase) decrease in receivables (90,983) (199,288) 629,204
(Increase) decrease in investments (16,008) 7,238 (10,656)
(Increase) in deferred sales commissions (66,108) (153,316) (71,941)
(Increase) decrease in other assets (10,992) 13,052 (36,263)
(Increase) decrease in investments of consolidated company-sponsored investment funds (186,451) 272,280 167,712
{Increase) decrease in other assets of consolidated company-sponsored investment funds (10,319) 10,498 19,125
Increase (decrease) in other liabilities of consolidated company-sponsored investment funds 23,565 (10,821) (42,992)
Increase (decrease)in payables 46,015 (388,594) (1,451,280)
(Decrease) increase in accounts payable and accrued expenses (51,852) 86,999 (6,992)
(Decrease) increase in accrued compensation and benefits (26,693) 26,113 (22,848)
Cash payments to relieve operating lease liabilities (66,262) (80,190) (107,738)
Net cash provided by operating activities 1,032,855 1,406,304 872,292
Cash flows from investing activities:
Purchases of furniture, equipment and leasehold improvements (38,757) (122,330) (33,627)
Divestiture of business (includes $304.0 million in cash proceeds in 2024) — (40,196) —
Capital contribution to equity method investments — (39,401) —
Debt repayment from equity method investments — 86,200 —
Net cash used in investing activities (38,757) (115,727) (33,627)
Cash flows from financing activities:
Proceeds from (repayment of) debt, net 100,000 (444,316) 164,316
(Decrease) in overdrafts payable — (11 —
Distributions to General Partner and Unitholders (1,123,911) (954,464) (839,271)
Subscriptions (redemptions) of non-contralling interests of consolidated company-sponsored
investment funds, net 124,092 (181,169) (183,245)
Capital contributions (to) AB Holding (83) (770) (2,164)
Purchases of AB Holding Units for long-term incentive compensation plan awards, net (161,708) (157,038) (144,086)
Proceeds from issuance of private units to EQH — 150,000 —
Other, net (5,459) (9,362) (4,870)
Net cash used in financing activities (1,067,069) (1,597,130) (1,009,320)
Effect of exchange rate changes oh cash and cash equivalents 35511 (20,303) 22,527
Net (decrease) in cash and cash equivalents (37,460) (326,856) (148,128)
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Cash and cash equivalents as of beginning of the period 834,033 1,160,889 1,309,017

Cash and cash equivalents as of end of the period $ 796,573 § 834,033 § 1,160,889
Cash paid:

Interest paid $ 88,4383 % 126839 & 165,335
Income taxes paid 68,675 51,799 57,216

Non-cash financing activities:

Retirement of AB Holding Units in connection with the EQH Exchange and Amended Exchange

Agreement $ (820,188) $ (185,101) & —
Issuance of AB Holding Units in connection with the EQH Exchange and Amended Exchange
Agreement 820,188 185,101 —

See Accompanying Notes to Consolidated Financial Statements.
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Notes to Consolidated Financial Statements

The words “‘we” and “our” refer collectively to AlllanceBemstein L.P. and its subsidiaries (“AB”), or fo their officers and employees. Similarly, the word
‘company’ refers to AB. Cross-references are in italics.

1. Business Description and Organization
We provide diversified investment management and related services globally to a broad range of clients. Our principal services include:

= Institutional Services—servicing our institutional clients, including private and public pension plans, foundations and endowments, insurance companies,
central banks and governments worldwide, and affiliates such as Equitable Holdings, Inc. ("EQH") and its subsidiaries, by means of separately managed
accounts, sub-advisory relationships, structured products, collective investment trusts, mutual funds, hedge funds and other investment vehicles.

* Retail Services—servicing our retail clients, primarily by means of retail mutual funds sponsored by AB or an affiliated company, sub-advisory
relationships with mutual funds sponsored by third parties, separately managed account programs sponsored by financial intermediaries worldwide and
other investment vehicles.

= Private Wealth Management Services—servicing our private clients, including high-net-worth individuals and families, trusts and estates, charitable
foundations, partnerships, private and family corporations, and other entities, by means of separately managed accounts, hedge funds, mutual funds and
other investment vehicles.

W also provide distribution, shareholder servicing, transfer agency services and administrative services to the mutual funds we sponsor.

QOur high-quality, in-depth research is the foundation of our asset management and private wealth management businesses. Our research disciplines include
economic, equity, fixed income and quantitative research. In addition, we have expertise in multi-asset strategies, wealth management, environmental, social
and corporate governance ("ESG"), and altemative investments.

W provide a broad range of investment services with expertise in:
= Equities, including actively managed strategies across global and regional markets and capitalization ranges, spanning growth, value, core, defensive,
thematic, and sustainable approaches, with varying degrees of active risk, concentration, and benchmark sensitivity;

= Fixed Income, including actively managed traditional and unconstrained strategies across taxable and tax-exempt markets, encompassing government,
corporate, securitized, emerging market, and municipal securities, with a focus on income generation, risk management, liquidity, and diversification;

= Multi-Asset Solutions, including outcome-oriented and asset-allocation strategies such as target-date, target-risk, income, and total-retum portfolios, as
well as customized multi-asset solutions designed to meet specific client objectives;

« Hedge Fund Strategies, including fundamental and systematic hedge funds, equity market neutral, event-driven, macro, and fund-of-funds strategies,

focused on delivering diversified, idiosyncratic return streams with controlled market exposure;

Private Alternatives, including private credit, asset-based finance, real assets, real estate debt, and specialty finance strategies, where retums are driven

by underwriting discipline, structure, selectivity, and active portfolio management rather than public market beta; and

= Systematic Strategies, including alpha-seeking and risk-controlled approaches that apply quantitative research, data-driven signals, and disciplined

portfolio construction across equity and fixed income markets, as well as passive index, ESG index, and enhanced index solutions designed to provide
efficient market exposure.
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Organization

AllianceBemstein Corporation (an indirect wholly-owned subsidiary of EQH, “General Partner”) is the general partner of both AllianceBemstein Holding L.P.
(“AB Helding”) and AB. AllianceBemstein Corporation owns 100,000 general partnership units in AB Holding and a 1.0% general partnership interest in AB.

As of December 31, 2025, the ownership structure of AB, including limited partnership units outstanding as well as the general partner's 1.0% interest, was
as follows:

EQH and its subsidiaries 68.2%
AB Holding 31.1
Unaffiliated holders 0.7

100.0%
EQH Exchange

On July 10, 2025, AB entered into an amended and restated Exchange Agreement (the “Amended Exchange Agreement”) with EQH to increase the AB
Units that remain available for exchange from 4,788,808 AB Units to 19,682,946 AB Units. At the time the Amended Exchange Agreement was entered into,
AB issued and exchanged 19,682,946 AB Units for an equal number of AB Holding Units held by EQH. The acquired AB Holding Units from the exchange
were refired, along with an equal number of AB Units. Following the exchange, the Amended Exchange Agreement was terminated. For further discussion,
see Note 20 Units Outstanding.

After giving effect to such exchange and related retirements, including both the general partnership and limited partnership interest in AB Holding and AB,
EQH has an approximate 68.3% economic interest in AB as of December 31, 2025,

2. Summary of Significant Accounting Policies

Basis of Presentation

The consolidated financial statements have been prepared in accordance with accounting principles generally accepted in the United States of America
("US GAAP"). The preparation of the consolidated financial statements requires management to make certain estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the dates of the consolidated financial statements and the
reported amounts of revenues and expenses during the reporting periods. Actual results could differ from those estimates.

Principles of Consolidation

The consolidated financial statements include AB and its majority-owned and/or controlled subsidiaries, and the consolidated entities that are considered to
be variable interest entities ("VIEs") and voting interest entities (*'VOEs") in which AB has a controlling financial interest. Non-controlling interests on the
consolidated statements of financial condition include the portion of consolidated company-sponsored investment funds in which we do not have direct
equity ownership. All significant inter-company transactions and balances among the consolidated entities have been eliminated.

Recently Adopted Accounting Pronouncements or Accounting Pronouncements
Not Yet Adopted

Recently Adopted Accounting Pronouncements

In December 2023, the Financial Accounting Standards Board (“FASB”) issued ASU 2023-09, fncome Taxes (Topic 740): Improvements to Income Tax
Disclosures. This amendment is expected to enhance the transparency and decision usefulness of income tax disclosures by requiring public business
entities, on an annual basis, to disclose specific categories in the rate reconciliation, additional information for reconciling items that meet a quantitative
threshold and certain information about income taxes paid. This revised guidance is effective for financial statements issued for fiscal years beginning after
December 15, 2024. The amendments in this update should be applied on a prospective basis for financial statements issued for reporting periods after the
effective date of this update. Retrospective application is permitted. Management has elected to adopt this standard prospectively, prior periods have not
been recast to reflect cument period presentation. The adoption of this standard did not have a material impact on our financial condition or results of
operations. See Note 21 income Taxes for further discussion.
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Accounting Pronouncements Not Yet Adopted

In November 2024, the FASB issued ASU 2024-03, Income Statement - Reporting Comprehensive Income - Expense Disaggregation Disclosures (Subtopic
220-40): Disaggregation of Income Statement Expenses. This amendment is expected to improve financial reporting by requiring that public business
entities disclose additional information about specific expense categeries in the notes to financial statements at interim and annual reporting periods. This
information is not generally presented in the financial statements today. The amendments in this update do not change or remove current expense
disclosure requirements. This ASU is effective for annual reporting periods beginning after December 15, 2026, and interim reporting periods beginning after
December 15, 2027. Early adoption is permitted. The amendments in this update should be applied either prospectively to financial statements issued for
reporting periods after the effective date of this update or retrospectively to any or all periods presented in the financial statements. We are currently
evaluating the impacts of the new standard.

Revenue Recognition
I Investment Advisory and Services Fees

AB provides asset management services by managing customer assets and seeking to deliver investment returns to investors. Each investment
management contract between AB and a customer creates a distinct, separately identifiable performance obligation for each day the customer's assets are
managed as the customer can benefit from each day of service. In accordance with ASC 608, a series of distinct goods and services that are substantially
the same and have the same pattern of transfer to the customer are treated as a single performance obligation. Accordingly, we have determined that our
investment and advisory services are performed over time and entitle us to variable consideration earned based on the value of the investors' assets under
management (“AUM").

We calculate AUM using established market-based valuation methods and fair valuation (non-observable market) methods. Market-based valuation methods
include: last sale/settle prices from an exchange for actively-traded listed equities, options and futures; evaluated bid prices from recognized pricing vendors
for fixed income, asset-backed or mortgage-backed issues; mid prices from recognized pricing vendors and brokers for credit default swaps; and quoted bids
or spreads from pricing vendors and brokers for other derivative products. Fair valuation methods include: discounted cash flow models or any other
methodology that is validated and approved by our Valuation Committee (see paragraph immediately below for additional information about our Valuation
Committee). Fair valuation methods are used only where AUM cannot be valued using market-based valuation methods, such as in the case of private
equity orilliquid securities.

The Valuation Committee, consisting of senior officers and employees, oversees the pricing and valuation of all investments held in client and AB portfolios.
The Valuation Committee has adopted a Statement of Pricing Policies describing principles and policies that apply to pricing and valuing investments held in
these portfolios. Ve also have a Pricing Group, which reports to the Valuation Committee and is responsible for overseeing the pricing process for
all investments. Ve record as revenue investment advisory and services base fees, which we generally calculate as a percentage of AUM. At month-end, all
the components of the transaction price (i.e, the base fee calculation) are no longer variable and the value of the consideration is determined. These fees
are not subject to claw back and there is minimal probability that a significant reversal of the revenue recorded will occur.

The transaction price for the asset management performance obligation for certain investment advisory contracts, including those associated with hedge
funds and other alternative investments, provide for a perfomance-based fee (including carried interest), in addition to a base advisory fee, which is
calculated as either a percentage of absolute investment results or a percentage of investment results in excess of a stated benchmark over a specified
period of time. The performance-based fees are forms of variable consideration and are therefore excluded from the transaction price until it becomes
probable that there will not be significant reversal of the cumulative revenue recognized. At each reporting date, we evaluate the constraining factors,
discussed beiow, surrounding the variable consideration to determine the extent to which, if any, revenues associated with the performance-based fee can
be recognized.

Constraining factors impacting the amount of variable consideration included in the transaction price include: the contractual claw-back provisions to which
the variable consideration is subject, the length of time to which the uncertainty of the consideration is subject, the number and range of possible
consideration amounts, the probability of significant fluctuations in the AUM market value and the level at which the AUM value exceeds the contractual
threshold required to earn such a fee.
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I Bernstein Research Services

Effective April 1, 2024, AB deconsolidated the Bemstein Research Services business ("BRS"). See Note 24 Divestitures for further discussion.

Prior to the deconsolidation of the BRS, revenue consisted principally of commissions received, and to a lesser but increasing extent, direct payments for
trade execution services and equity research services provided to institutional clients. Brokerage commissions for trade execution services and related
expenses were recorded on a trade-date basis when the performance obligations were satisfied. Generally, the transaction price was agreed upon at the
time of each frade and was based upon the number of shares traded or the value of the consideration fraded. The fransaction price for research revenues
was not fixed and was at the customer's discretion. In many cases there was no contract between AB and the customer for research services, so there was
no performance obligation present that required AB to provide the research or for the customer to compensate AB for the research consumed. The customer
had the unilateral right to determine the amount it would pay and whether it would continue to receive research. Research revenues were recognized when
the transaction price was quantified, collectability was assured and significant reversal of such revenue was not probable.

I Distribution Revenues

Two of our subsidiaries act as distributors andfor placement agents of company-sponsored mutual funds and receive distribution services fees from certain
of those funds as full or partial reimbursement of the distribution expenses they incur. The variable consideration can be determined in different ways, as
discussed below, as we satisfy the performance obligation depending on the contractual arrangements with the customer and the specific product sold.

Most open-end U.S. funds have adopted a plan under Rule 12b-1 of the Investment Company Act that allows the fund to pay, out of assets of the fund,
distribution and service fees for the distribution and sale of its shares (“12b-1 fees”). The open-end U.S. funds have such agreements with us, and we have
selling and distribution agreements pursuant to which we pay sales commissions to the financial intermediaries that distribute our open-end U.S. funds.
These agreements are terminable by either party upon notice (generally 30 days) and do not obligate the financial intermediary to sell any specific amount of
fund shares.

Vie record 12b-1 fees monthly based upon a percentage of the net asset value ("NAV”) of the funds. At month-end, the variable consideration of the
transaction price is no longer constrained as the NAV can be calculated and the value of consideration is determined. These services are separate and
distinct from other asset management services as the customer can benefit from these services independently of other services. We accrue the
corresponding 12b-1 fees paid to sub-distributors monthly as the expenses are incurred. Ve are acting in a principal capacity in these transactions; as such,
these revenues and expenses are recorded on a gross basis.

e offer back-end load shares in limited instances and charge the investor a contingent deferred sales charge ("CDSC”) if the investment is redeemed within
a certain period. The variable consideration for these contracts is contingent on the timing of the redemption by the investor and the value of the sale
proceeds. Due to these constraining factors, we exclude the CDSC fee from the transaction price until the investor redeems the investment. Upon
redemption, the cash consideration received for these contractual arrangements are recorded as reductions of unamortized deferred sales commissions.

Qur Luxembourg subsidiary, the management company for most of our non-U.S. funds, earns a management fee that is accrued daily and paid monthly, at
an annual rate, based on the average daily net assets of the fund. With respect to certain share classes, the management fee may also contain a component
that is paid to distributors and other financial intermediaries and service providers to cover shareholder servicing and other administrative expenses (also
referred to as an All-in-management-fee). As we have concluded that asset management is distinct from distribution, we allocate a portion of the investment
and advisory fee to distribution revenues for the servicing component based on standalone selling prices.

I Other Revenues

Revenues from contracts with customers include a portion of other revenues, which consists primarily of shareholder servicing fees, as well as mutual fund
reimbursements and other brokerage income.

We provide shareholder services, which include transfer agency, administrative and recordkeeping services provided to company-sponsored mutual funds.
The consideration for these services is based on a percentage of the NAV of the fund or a fixed fee based on the number of shareholder accounts being
serviced. The revenues are recorded at month-end when the constraining factors involved with determining NAV or the number of shareholders’ accounts
are resolved.
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I Non-Contractual Revenues

Dividend and interest income is accrued as eamed. Investment gains and losses on the consolidated statements of income include unrealized gains and
losses on trading and private equity investments stated at fair value, equity in eamings of our limited partnership hedge fund investments, realized gains and
losses on investments sold and equity income (loss) related our equity investment in JVs.

I Contract Assets and Liabilities

We use the practical expedient for contracts that have an original duration of one year or less. Accordingly, we do not consider the time value of money and,
instead, accrue the incremental costs of obtaining the contract when incurred. As of December 31, 2025, the balances of contract assets and contract
liabilities are not considered material and, accordingly, no further disclosures are necessary.

Consolidation of Company-Sponsored Investment Funds

For legal entities (company-sponsored investment funds) evaluated for consolidation, we first determine whether the fees we receive and the interests we
hold qualify as a variable interest in the entity, including an evaluation of fees paid to us as a decision maker or service provider to the entity being evaluated.
Fees received by us are not variable interests if (i) the fees are compensation for services provided and are commensurate with the level of effort required to
provide those services, (ii) the service arrangement includes only terms, conditions or amounts that are customarily present in arrangements for similar
services negotiated at amn’s length, and (iii) our other economic interests in the entity held directly and indirectly through our related parties, as well as
economic interests held by related parties under common control, would not absorb more than an insignificant amount of the entity’s losses or receive more
than an insignificant amount of the entity’s benefits. For purposes of determining whether AB has an equity interest in an entity, the related parties referred to
above are those entities under common control that AB has a direct variable interest in and considered a consolidated entity. Our parent company, EQH,
regularly invests in our seed program. In this circumstance, EQH is not considered a related party for our consolidation analysis because AB does not have a
direct variable interest in EQH.

For those entities in which we have a variable interest, we perform an analysis to determine whether the entity is a VIE by considering whether the entity's
equity investment at risk is insufficient, whether the investors lack decision making rights proportional to their ownership percentage of the entity, and
whether the investors lack the obligation to absorb an entity’s expected losses or the right to receive an entity’s expected income.

A VIE must be consolidated by its primary beneficiary, which generally is defined as the party that has a controlling financial interest in the VIE. We are
deemed to have a controlling financial interest in a VIE if we have (i) the power to direct the activities of the VIE that most significantly affect the VIE's
economic performance and (i) the obligation to absorb losses of the VIE or the right to receive income from the VIE that could potentially be significant to the
VIE. For purposes of evaluating (i) above, fees paid to us as a decision maker or service provider are excluded if the amount of fees is commensurate with
the level of effort required to be performed and the arrangement includes only customary terms, conditions or amounts present in amangements for similar
services hegotiated at arm’s length. The primary beneficiary evaluation generally is performed qualitatively based on all facts and circumstances, as well as
quantitatively, as appropriate.

If we have a variable interest in an entity that is determined not to be a VIE, the entity is then evaluated for consalidation under the VOE model. For limited
partnerships and similar entities, we are deemed to have a controlling financial interest in a VOE, and would be required to consclidate the entity, if we own a
majority of the entity's kick-out rights through voting limited partnership interests and limited partners do not hold substantive participating rights (or other
rights that would indicate that we do not control the entity). For entities other than limited partnerships, we are deemed to have a controlling financial interest
in a VOE if we own a majority voting interest in the entity.

The analysis performed regarding the determination of variable interests held, whether entiies are VIEs or VOEs, and whether we have a controlling
financial interest in such entities, requires the exercise of judgment. The analysis is updated continuously as circumstances change or new entities are
formed.
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Investments in Unconsolidated Joint Ventures

During 2024, AB and Societe Generale ("SocGen") completed a transaction to form a global joint venture with two joint venture holding companies, one
outside of North America (the "ROW JV") and one within North America ("NA JV", and together the "JVs"). AB owns a majority interest in the NA JV while
SocGen owns a majority interest in the joint venture outside of North America.

We deconsolidated our BRS business and contributed the BRS business to the JVs. We recognized our initial investment in our unconsolidated joint
ventures at fair value. The determination of fair values of assets and liabilities of the joint ventures required us to make estimates, consider assumptions and
use valuation techniques when a market value is not readily determinable. The valuation methodology used for our initial investment in the joint ventures is
known as a dividend discount model whereby a forecast of net income attributable to each of the JVs was discounted using an estimated cost of capital to
determine the present value of expected future dividends. The joint venture dividend discount model includes significant assumptions such as expected
future distributable earnings, discount rate and a long term growth rate. We recorded an initial investment in the JVs at fair value as of April 1, 2024 of
$283.9 million.

Ve have recorded our subsequent investment in each of the JV's under the equity method of accounting under ASC 323 fnvestments — Equity Method and
Joint Ventures, as we retain the ability to exercise significant influence over the operating and financial pdlicies of the JVs but do not retain a controlling
interest. Our investments in companies over which we have the ability to exercise significant influence are accounted for under the equity method and are
recorded at cost plus our share of eamings and losses. As of December 31, 2025, we owned 66.7% of the NA JV and 49.0% of the ROW JV and our
combined carrying value in the two investments was $247.6 million.

Qur investments in unconsolidated joint ventures are reviewed for indicators of impairment when events or circumstances change indicating that a decline in
the fair values below the carrying amounts has occurred and such decline is other-than-temporary. An extended series of net operating losses of an
investee, inability to operate without significant future capital infusions, or other factors may indicate that a loss in the value of our investment in the
unconsolidated joint venture may have occurred. If a loss exists, we further review to determine if the loss is other than temporary, in which case we will
record an impaiment charge in the amount of the excess carrying value over the estimated fair value. As we do not have a controlling financial interest in the
JVs, the fair value of the JV's would be determined at the joint venture level the income approach whereby a forecast of future cash flows attributable to the
asset are discounted to present value using a risk-adjusted discount rate which is subjective and considers assumptions regarding future performance, that
could differ materially from actual results in future periods. As of December 31, 2025 there was no friggering event identified requiring an impairment
analysis of our investment in our unconsolidated Jvs.

Cash and Cash Equivalents

Cash and cash equivalents include cash on hand, demand deposits, money market accounts, overnight commercial paper and highly liquid investments with
original maturities of three months or less. Due to the short-term nature of these instruments, the recorded value has been determined to approximate fair
value (and considered Level 1 securities in the fair value hierarchy).

Fees Receivable, Net

Fees receivable are shown net of allowances. An allowance for doubtful accounts related to investment advisory and services fees is determined through an
analysis of the aging of receivables, assessments of collectability based on historical frends and other qualitative and quantitative factors, including our
relationship with the client, the financial health (or ability to pay) of the client, current economic conditions and whether the account is active or closed. The
allowance for doubtful accounts is not material to fees receivable.

Brokerage Transactions

Customers' securities tfransactions are recorded on a settlement date basis. Receivables from and payables to clients include amounts due on cash and
margin transactions. Securities owned by customers are held as collateral for receivables; such collateral is not reflected in the consolidated financial
statements. Ve have the ability by contract or custom to sell or re-pledge this collateral and have done so at various times. As of December 31, 2025 and
2024, we had $50.2 million and zero of repledged securities, respectively. Principal securities transactions and related expenses are recorded on a frade
date basis.

Securities borrowed and securities loaned by our broker-dealer subsidiaries are recorded at the amount of cash collateral advanced or received in
connection with the transaction and are included in receivables from and payables to brokers and dealers in the consolidated statements of financial
condition. Securities borrowed transactions require us to deposit cash collateral with the lender. With respect to securities loaned, we receive cash collateral
from the borrower. See Nofe 8 Offsetting Assefs and Liabilities for securities borrowed and loaned amounts recorded in our consolidated statements of
financial condition as of December 31, 2025 and 2024. The initial collateral advanced or received approximates or is greater than the fair
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value of securities borrowed or loaned. We monitor the fair value of the securities borrowed and loaned on a daily basis and request additional collateral or
return excess collateral, as appropriate. As of December 31, 2025 and 2024, there is no allowance provision required for the collateral advanced. Income or
expense is recognized over the life of the transaction.

As of December 31, 2025 and 2024, we had $14.9 million and $29.1 million, respectively, of cash on deposit with clearing organization for trade facilitation
purposes, which are reported in other assets in our consolidated statements of financial condition. As of December 31, 2025 and 2024, we held no U.S.
Treasury bills pledged as collateral. These clearing organizations have the ability by contract or custom to sell or repledge the collateral, if any.

Current Expected Credit Losses- Receivables from Brokerage Clients

Receivables from clients primarily consists of margin loan balances. The value of the securities owned by clients and held as collateral for these receivables
is not reflected in the consolidated financial statements and the collateral was not repledged as of December 31, 2025 and 2024. Ve consider these
financing receivables to be of good credit quality because these receivables are primarily collateralized by the related client investments.

To estimate expected credit losses on margin loans, we applied the collateral maintenance practical expedient by comparing the amortized cost basis of the
margin loans with the fair value of the collateral at the reporting date. Margin loans are limited to a percentage of the total value of the securities held in the
client's account against those loans. AB requires, in the event of a decline in the market value of the securities in a margin account, the client to deposit
additional securities or cash so that, at all times, the value of the securities in the account, at a minimum, cover the |loan to the client. As such, AB reasonably
expects that the borrower will be able to continually replenish collateral securing the financial asset and does not expect the fair value of collateral to fall
below the amortized cost basis of the margin loans and, as a result, we consider the credit risk associated with these receivables to be minimal. In
circumstances when a loan becomes undercollateralized and the client fails to deposit additional securities or cash, AB reserves the right to liquidate the
account.

Current Expected Credit Losses - Receivables from Revenue Contracts with Customers

The majority of our revenue receivables are from investment advisory and service fees, and distribution revenues, that are typically paid out of the client
accounts or third-party products consisting of cash and securities. Due to the size of the fees in relation to the value of the cash and securities in accounts or
funds, the account value typically exceeds the amortized cost basis of the receivables, resulting in a remote risk of loss. These receivables have a short
duration, generally due within 30-90 days and there is minimal historical evidence of non-payment or market declines that would cause the fair value of the
underlying securities to decline below the amortized cost of the receivables. AB maintains an allowance for credit losses based upon an estimate of the
amount of potential credit losses in existing accounts receivable, as determined from a review of aging schedules, past due balances, historical collection
experience and other specific account data. Once determined uncollectible, aged balances are written off as credit loss expense. This determination is
based on careful analysis of individual receivables and aging schedules, and generally occurs when the receivable becomes over 360 days past due. Our
aged receivables and amounts written off related to credit losses in any year are not material.

Furniture, Equipment and Leasehold Improvements, Net

Fumiture, equipment and leasehold improvements are stated at cost, less accumulated depreciation and amortization. Depreciation is recoghized on a
straight-line basis over the estimated useful lives of eight years for furniture and three to six years for equipment and software. Leasehold improvements are
amortized on a straight-line basis over the lesser of their estimated useful lives or the terms of the related leases.

Goodwill

Qur acquisitions are accounted for under the acquisition method of accounting under ASC 805 Business Combinations, where the cost of the acquisition is
allocated on the basis of the estimated fair value of the assets acquired and the liabilities assumed. The excess of the purchase price over the fair value of
identifiable assets acquired, net of liabilities assumed, results in the recognition of goodwill.

As of December 31, 2025, we had goodwill of $3.6 billion on the consolidated statement of financial condition which included $666.1 million as a result of the
CarVal Investors L.P. ("CarVal") acquisition in 2022 ("CarVal acquisition™), $2.6 billion as a result of the Sanford C. Bernstein Inc. (“Bernstein”) acquisition
in 2000 and $291.9 million in regard to various smaller acquisitions.

Goodwill is tested annually, as of September 30, for impaiment utilizing the market approach. As of September 30, 2025, the impairment test indicated that
goodwill was not impaired.
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Business Combinations

We account for business combinations using the acquisition method of accounting under ASC 805 Business Combinations, whereby the identifiable assets
and liabilities of the acquired business, as well as any non-controlling interest in the acquired business, are recorded at their estimated fair values as of the
date that we obtain control of the acquired business. Any purchase consideration in excess of the estimated fair values of the net assets acquired is
recorded as goodwill. Acquisition-related expenses are expensed as incurred.

Often, as part of the business combination, intangible assets are recorded based on their estimated fair value at the time of acquisition and primarily relate to
acquired investment management contracts. We periodically review indefinite-lived intangible assets for impaiment as events or changes in circumstances
indicate that the carrying value may not be recoverable. If the carrying value exceeds fair value, we perform additional impairment tests to measure the
amount of the impairment loss, if any. During 2025, 2024 and 2023, these expenses included an intangible asset impairment charge of $4.0 million,
$4.4 million, and zero , respectively, related to various historical acquisitions.

We periodically enter into contingent payment arrangements in connection with our business combinations. In these arrangements, we agree to pay
additional consideration o the sellers to the extent that certain performance targets are achieved. We estimate the fair value of these potential future
obligations at the time a business combination is consummated and record a liability on a discounted basis on our consolidated statement of financial
condition. We then accrete the obligation to its expected payment amount over the measurement period. If our expected payment amount subsequently
changes, the obligation is modified in the current period resulting in a gain or loss. Both gains and losses resulting from changes to expected payments and
the accretion of these obligations to their expected payment amounts are reflected within contingent payment arrangements in our consolidated statements
of income.

During 2025, there were ho impairments of contingent consideration payable recorded in the consolidated statements of income. During 2024, we recorded
an impairment of $2.5 million of the contingent consideration payable associated with a small acquisition made in 2020 due to the loss of investment
management contracts. During 2023, there were no impairments of contingent consideration payable recorded in the consolidated statements of income.

During 2022, we acquired CarVal Investors which included a contingent consideration liability ranging from zero to $650.0 million and was based on Carval
achieving certain performance objectives over a six-year period ending December 31, 2027. During 2024, we remeasured the contingent liability and
recorded a gain reflected within contingent payment arrangements in the consolidated statements of income of $128.5 million. The fair value of the
contingent consideration was remeasured using forecasted future cash flows using the Real Options valuation methodology. The most significant
assumptions used to remeasure the liability were expected revenue growth rates and discount rates. In December 2024, the company agreed to finalize its
contingent consideration liability with AB CarVal for a value of $134.0 million. This liability will be paid predominantly in AB Units issued within 10 days of
December 31, 2027. Given the liability is no longer contingent, during 2024, the present value of the liability of $118.8 million was reclassified to accounts
payable and accrued expenses on the consolidated statements of financial condition. The current carrying value of the liability as of December 31, 2025 of
$123.8 million will accrete up to $134.0 million through December 31, 2027. This expense is recognized as general and administrative expenses on the
consolidated statements of income.

During 2023, we recorded an expense of $28.4 million due to a change in estimate related to the contingent consideration associated with the acquisition of
Autonomous LLC in 2019. The change in estimate was based upon better than expected revenues during the 2023 performance evaluation period. Ve
recorded $14.1 million as contingent payment arrangement expense and $14.3 million as compensation and benefits expense in the consolidated statement
of income. The charges to compensation and benefits expense are due to certain service conditions and special awards included in the
acquisition agreement.

Several valuation methods may be used to detemine the fair value of assets acquired and liabiliies assumed. For intangible assets, we typically use a
method that is a form of the income approach, whereby a forecast of future cash flows attributable to the asset are discounted to present value using a risk-
adjusted discount rate. Similarly for contingent liabilities, we develop a forecast of future cash flows attributable to the performance objectives that are then
discounted to present value using a risk-adjusted discount rate. Some of the more significant estimates and assumptions inherent in the income approach
include the amount and timing of projected future cash flows and the discount rate selected to measure the risks inherent in the future cash flows.

Intangible Assets, Net

Intangible assets consist primarily of costs assigned to acquired investment management contracts based on their estimated fair value at the time of
acquisition, less accumulated amortization. Intangible assets are recoghized at fair value and generally are amortized onh a straight-line basis over their
estimated useful life ranging from 5 to 20 years.

As of December 31, 2025, intangible assets, net of accumulated amortization, of $166.4 million on the consolidated statement of financial condition consist
of $152.9 million of finite-lived intangible assets subject to amortization and $13.5 million of indefinite-lived intangible assets not subject to amortization.
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As of December 31, 2024, intangible assets, net of accumulated amortization, of $215.1 million on the consolidated statement of financial condition
consisted of $199.8 million of finite-lived intangible assets subject to amortization and $15.3 million of indefinite-ived intangible assets not subject to
amortization in regard to other acquisitions.

The gross carrying amount of finite-lived intangible assets totaled $316.6 million as of December 31, 2025 and $320.8 million as of December 31, 2024, and
accumulated amortization was $163.7 million as of December 31, 2025 and $121.0 million as of December 31, 2024.

Amortization expense was $44.9 million for 2025, $45.9 million for 2024 and $46.9 million for 2023. Estimated future annual amortization expense is
approximately $45 million annually in year one and $24 million in years two through five.

We review indefinite-lived intangible assets for impairment when events or changes in circumstances indicate that the carrying value may not be
recoverable. This test is performed at least annually or as triggering events occur. If the carrying value exceeds fair value, we perform an impairment
assessment to measure the amount of the impaimment loss, if any.

We review definite-lived intangible assets for impaiment when events or changes in circumstances indicate that the carrying value may not be recoverable.
This test is performed as triggering events occur at the asset group level. If the camying value exceeds fair value, we perform an impaiment assessment to
measure the amount of the impaiment loss, if any.

During the fourth quarter of 2025, we performed an impairment assessment of our intangible assets. The impairment assessment indicated an impairment of
intangible assets associated with a smaller historical acquisition in 2020 that was other than temporary. As such, we recorded an impairment charge of
$4.0 million in general and administrative expenses in the consolidated statements of income. The remaining impairment assessments indicated that our
intangible assets were not impaired.

During 2024, we performed an impairment assessment of our intangible assets. The impairment assessment indicated an impairment of intangible assets
associated with various smaller historical acquisitions that was other than temporary. Due to the loss of certain investment management contracts, the
carrying value of the finite-lived intangible assets exceeded the fair value of the contracts. As such, we recorded an impairment charge of $4.4 million in
general and administrative expenses in the consolidated statements of income. The remaining impairment assessments indicated that our intangible assets
were hot impaired.

During the fourth quarter of 2023, the impairment assessment indicated that our intangible assets were not impaired.

Deferred Sales Commissions, Net

We pay commissions to financial intermediaries in connection with the sale of shares of open-end company-sponsored mutual funds sold without a front-end
sales charge (“back-end load shares”). These commissions are capitalized as deferred sales commissions and amortized over periods not exceeding cne
year for U.S. fund shares and four years for Non-U.S. Fund shares, the periods of time during which deferred sales commissions generally are recovered.
We recover these commissions from distribution services fees received from those funds and from CDSC received from shareholders of those funds upon
the redemption of their shares. CDSC cash recoveries are recorded as reductions of unamortized deferred sales commissions when received. Since January
31, 2009, our U.S. mutual funds have not offered back-end load shares to new investors.

We periodically review the deferred sales commission asset for impairment as events or changes in circumstances indicate that the carrying value may not
be recoverable. If these factors indicate impairment in value, we compare the carrying value to the undiscounted cash flows expected to be generated by the
asset over its remaining life. If we determine the deferred sales commission asset is not fully recoverable, the asset will be deemed impaired and a loss will
be recorded in the amount by which the recorded amount of the asset exceeds its estimated fair value. There were no impaiment charges recorded during
2025 or 2024.

Leases

We determine if an arrangement is a lease at inception. Both operating and finance leases are included in the right-of-use (“ROU”) assets and lease
liabilities in our consolidated statement of financial condition.

ROU assets represent our right to use an underlying asset for the lease term and lease liabilities represent our obligation to make lease payments arising
from the lease. ROU assets and lease liabilities are recognized at commencement date based on the present value of lease payments over the lease term.
Ve use our consolidated incremental borrowing rate based on the information available as of the lease commencement date in determining the present
value of lease payments. Our lease terms may include options to extend or terminate the lease. These options to extend or terminate are assessed on a
lease-by-lease basis, and the ROU assets and |ease liabilities are adjusted when it is reasonably certain that an option will be exercised.

When calculating the measurement of ROU assets and lease liabilities, we utilize the fixed payments associated with the lease and do not include other
variable contractual obligations, such as operating expenses, real estate taxes, cleaning and utiliies. These costs are accounted for as period costs and
expensed as incurred.

Additionally, we exclude any intangible assets such as software licensing agreements as stated in ASC 842-10-15-1. These arrangements will continue to
follow the guidance of ASC 350, Intangibles - Goodwill and Other.
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Loss Contingencies

With respect to all significant litigation matters, we consider the likelihood of a negative outcome. If we determine the likelihood of a negative outcome is
probable and the amount of the loss can be reasonably estimated, we record an estimated loss for the expected outcome of the litigation. Any such accruals
are adjusted thereafter as appropriate to reflect changed circumstances. Vwhen we are able to do so, we also determine estimates of reasonably possible
losses or ranges of reasonably possible losses for such matters, whether in excess of any related accrued liability or where there is no accrued liability, and
we disclose an estimate of the possible loss or range of losses. However, it is often difficult to predict the outcome or estimate a possible loss or range of
loss because litigation is subject to inherent uncertainties, particularty when plaintiffs allege substantial or indeterminate damages. Such is particularly the
case when the litigation is in its early stages or when the litigation is highly complex or broad in scope. In these cases, we disclose that we are unable to
predict the outcome or estimate a possible loss or range of loss.

Mutual Fund Underwriting Activities

Purchases and sales of shares of company-sponsored mutual funds in connection with the underwriting activities of our subsidiaries, including related
commission income, are recorded on the trade date. Receivables from brokers and dealers for sale of shares of company-sponsored mutual funds generally
are realized within one business day from the trade date, in conjunction with the setlement of the related payables to company-sponsored mutual funds for
share purchases. Distribution plan and other promotion and servicing payments are recoghized as expense when incurred.

Long-term Incentive Compensation Plans

We maintain several unfunded, non-qualified long-term incentive compensation plans, under which we grant annual awards to employees, generally in the
fourth quarter, and to members of the Board of Directors of the General Partner, who are not employed by our company or by any of our affiliates ("Eligible
Directors").

Awards granted in December 2025, 2024 and 2023 allowed employees to allocate their awards between restricted units representing assignments of
beneficial ownership of limited partnership interests in AllianceBemstein Holding L.P. (“AB Helding Units”) and deferred cash. Participants (except certain
members of senior management) generally could allocate up to 50% of their awards to deferred cash, not to exceed a total of $250,000 per award. Each of
our employees based outside of the United States (other than expatriates), who received an award of $100,000 or less, could have allocated 100% of their
award to deferred cash. Starting in December 2024, each of our employees based outside the United States (other than expatriates) generally could allocate
up to 50% of their awards to deferred cash, not to exceed a total of $500,000, or 100% of their award to deferred cash for those who received an award of
$500,000 or less. The number of AB Holding Units awarded was based on the closing price of an AB Holding Unit as of the eighth business day of
December as determined by the Compensation Committee. For awards granted in 2025, 2024 and 2023;

= We engage in open-market purchases of AB Holding Units or purchase newly issued AB Holding Units from AB Holding that are awarded to participants
and kept in a consolidated rabbi trust.

« Quarterly distributions on vested and unvested AB Holding Units were paid to participants, regardiess of whether or not a long-term deferral election had
been made.

= Interest on deferred cash was accrued monthly based on our monthly weighted average cost of funds.

W recognize compensation expense related to equity compensation grants in the financial statements using the fair value method. Fair value of restricted
AB Holding Unit awards is the closing price of an AB Holding Unit on the grant date. Under the fair value method, compensatory expense is measured at the
grant date based on the estimated fair value of the award and is recognized over the required service period. For year-end long-term incentive compensation
awards, employees who resign or are terminated without cause may retain their awards, provided the employee remains in compliance with certain
agreements and covenants set forth in the applicable award agreement, including the imposition of forfeiture as a result of post-employment competition,
prohibitions on employee and client solicitation, and a potential claw-back for failing to follow existing risk management policies. Because there is ho service
requirement, we fully expense these awards on the grant date. Long-term incentive compensation awards for recruitment or retention purposes set forth in a
separate employment or award agreement, include a required service period. Because there is a service requirement, we expense these awards over the
required service period. AB Holding Units or deferred cash are typically delivered or distributed to employees ratably over three to four years, unless the
employee has made a long-term deferral election, regardiess of whether or not the award agreement includes an employee service requirement.

Grants of restricted AB Holding Units can be awarded to Eligible Directors. Generally, these restricted AB Holding Units vest ratably over three years. These
restricted AB Holding Units are not forfeitable (except if the Eligible Director is terminated for “Cause,” as that term is defined in the applicable award
agreement). We fully expense these awards on grant date, as there is no service requirement.
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AB Holding Units are maintained in a consolidated rabbi trust either by purchasing AB Holding Units on the open market or by purchasing newly-issued AB
Holding Units from AB Holding until delivering them or retiring them. In accordance with the Amended and Restated Agreement of Limited Partnership of AB
(“AB Partnership Agreement”), when AB purchases newly-issued AB Holding Units from AB Holding, AB Holding is required to use the proceeds it
receives from AB to purchase the equivalent number of newly issued AB Units, thus increasing its percentage ownership interest in AB. AB Holding Units
held in the consolidated rabbi trust are corporate assets in the name of the trust and are available to the general creditors of AB.

Repurchases of AB Holding Units for the years ended December 31, 2025 and 2024 consisted of the following:

Years Ended December 31

(in millions)
Total amount of AB Holding Units Purchased(" 4.1 45
Total Cash Paid for AB Holding Units Purchased(" $ 1621  § 158.2
Open Market Purchases of AB Holding Units Purchased(" 1.9 1.8
Total Cash Paid for Open Market Purchases of AB Holding Units(" 3 721 3 60.1

) Purchased on a trade date basis. The difference between open-market purchases and total amount of units purchased reflects the retention of AB Holding Units from
employees to fulfill statutory tax withholding requirements at the time of delivery of long-term incentive compensation awards.

Each quarter, we consider whether to implement a plan to repurchase AB Holding Units pursuant to Rules 10b5-1 and 10b-18 under the Securities
Exchange Act of 1934, as amended (“Exchange Act”). A plan of this type allows a company 1o repurchase its shares at times when it otherwise might be
prevented from doing so because of self-imposed trading blackout periods or because it possesses material hon-public information. Each broker we select
has the authority to repurchase AB Holding Units on our behalf in accordance with the terms and limitations specified in the plan. Repurchases are subject to
regulations promulgated by the SEC as well as certain price, market volume and timing constraints specified in the plan. The plan adopted during the fourth
quarter expired at the close of business on December 26, 2025. We may adopt additional plans in the future to engage in open-market purchases of AB
Holding Units for anticipated obligations under our incentive compensation award program and for other corporate purposes.

During 2025, we granted to employees and Eligible Directors 5.8 million restricted AB Holding Units (including 4.2 million granted in December 2025 under
our year-end Incentive Compensation Award Program to employees). During 2024, we granted to employees and Eligible Directors 5.9 million restricted AB
Holding Units (including 4.1 million granted in December 2024 under our year-end Incentive Compensation Award Program to employees). We used AB
Holding Units repurchased during the periods and newly-issued AB Holding Units for these awards.

Foreign Currency Translation and Transactions

Assets and liabiliies of foreign subsidiaries are translated from functional currencies into United States dollars (“US$”) at exchange rates in effect at the
balance sheet dates, and related revenues and expenses are translated into US$ at average exchange rates in effect during each period. Net foreign
currency gains and losses resulting from the translation of assets and liabilities of foreign operations into US$ are reported as a separate component of other
comprehensive income in the consolidated statements of comprehensive income. Net foreign currency transaction losses were $3.5 million, $3.7 million and
$4.5 million for 2025, 2024 and 2023, respectively, and are reported in general and administrative expenses on the consolidated statements of income.

Cash Distributions

AB is required to distribute all of its Available Cash Flow, as defined in the AB Partnership Agreement, to its Unitholders and to the General Partner.
Available Cash Flow can be summarized as the cash flow received by AB from operations minus such amounts as the General Partner determines, in its
sole discretion, should be retained by AB for use in its business, or plus such amounts as the General Parther determines, in its sole discretion, should be

released from previously retained cash flow.

Typically, Available Cash Flow has been the adjusted netincome per unit for the quarter multiplied by the number of general and limited partnership interests
at the end of the quarter. Available Cash Flow typically is the adjusted net income per Unit for the quarter multiplied by the number of general and limited
partnership interests at the end of the quarter. Management anticipates that Available Cash Flow will continue to be based on adjusted net income per Unit.
If management determines, with the concurrence of the Board of Directors, that certain adjustments to Available Cash Flow are necessary or unnecessary,
such adjustments will be made in future periods.
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On February 5, 2028, the General Partner declared a distribution of $1.05 per AB Unit, representing a distribution of Available Cash Flow for the three
months ended December 31, 2025. The General Partner, as a result of its 1.0% general partnership interest, is entitled to receive 1.0% of each distribution.
The distribution is payable on March 12, 2026, to holders of record on February 20, 2026.

Total cash distributions per Unit paid to the General Partner and Unitholders during 2025, 2024 and 2023 were $3.81, $3.30 and $2.92, respectively.

Comprehensive Income

We report all changes in comprehensive income in the consolidated statements of comprehensive income. Comprehensive income includes net income, as
well as foreign currency translation adjustments, actuarial gains (losses) and prior service cost. Deferred taxes were not recognized on foreign currency
translation adjustments for foreign subsidiaries which had eamings that were considered permanently invested outside the United States.

Subsequent Events

We have evaluated subsequent events through the date that these financial statements were filed with the SEC. See Note 24 Divestitures for additional
details related to our joint ventures.

3. Revenue Recoghnition
Revenues for the years ended December 31, 2025, 2024 and 2023 consisted of the following:

Years Ended December 31,

(in thousands)

Subject to contracts with customers:
Investment advisory and services fees

Base fees $ 3346239 $ 3171175 § 2,830,557
Performance-based fees 185,251 270,964 144,911
Bemstein research services'" — 96,222 386,142
Distribution revenues
All-in-management fees 358,877 337,999 284,057
12b-1 fees 63,050 67,611 63,127
Other distribution fees @ 396,517 321,080 239,079
Other revenues
Shareholder servicing fees 82,771 89,195 83,802
JV related revenues @ 36,341 37,775 —
Other 13,223 14,317 17,061
4,482,269 4,406,318 4,048,736
Not subject to contracts with customers:
Dividend and interest income, net of interest expense 77,372 80,800 91,902
Investment (losses) gains (30,846) (13,486) 14,206
Other revenues 1,857 1,507 479
48,383 68,321 106,587
Total net revenues $ 4,530,652 $ 4,475,139 $ 4,155,323

[

On April 1, 2024 AB and Societe Generale, a leading European bank, completed their transaction to form a jointly owned equity research provider and cash equity trading
partner for institutional investors. AB has deconsolidated the Bemstein Research Services business and contributed the business to the joint venture.

@
S

Other distribution fees primarily consists of distribution servicing fees associated with our Japan operations.

We maintain certain service level agreements and recognize revenues associated with these services in connection with our investment in the JVs.
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4. Net Income Per Unit

Net income per Unit is derived by reducing net income for the 1.0% general partnership interest and dividing the remaining 99.0% by the basic weighted
average number of limited partnership units outstanding for each year. Diluted net income per Unit is equivalent to net income per Unit, as there are no
outstanding instruments that have a dilutive effect.

Years Ended December 31,

(in thousands, except per unit amounts)

Net income attributable to AB Unitholders $ 982489 § 1173247 § 764,610
Weighted average limited partnership Units outstanding 292,083 286,618 285,125
Net income per AB Unit $ 333 § 405 § 2.65

5. Cash and Securities Segregated Under Federal Regulations and Other Requirements

As of December 31, 2025 and 2024, $0.5 billion and $0.5 billion, respectively, of U.S. Treasury Bills were segregated in a special reserve bank custody
account for the exclusive benefit of our brokerage customers under Rule 15¢3-3 of the Exchange Act.

6. Investments
Investments consist of:

Years Ended December 31

(in thousands)

Equity securities:

Long-term incentive compensation-related $ 3%212  $ 31,934

Seed capital 176,545 168,502

Other 143 388
Investments in limited partnership hedge funds:

Long-term incentive compensation-related 18,845 10,831

Seed capital 26,939 18,397
Equity Method investments:

Joint ventures 247,605 286,721

Other equity method investments 7,429 —
Time deposits 6,365 6,100
Other 11,930 11,331
Total investments $ 531,013 § 535,204
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Total investments related to long-term incentive compensation obligations of $54.1 million and $42.8 million as of December 31, 2025 and 2024, respectively,
consist of company-sponsored mutual funds and hedge funds. For long-term incentive compensation awards granted before 2009, we typically made
investments in company-sponsored mutual funds and hedge funds that were notionally elected by plan participants and maintained them (and continue to
maintain them) in a consolidated rabbi trust or separate custodial account. The rabbi trust and custodial account enable us to hold such investments
separate from our other assets for the purpose of settling our obligations to participants. The investments held in the rabbi trust and custodial account remain
available to the general creditors of AB.

The underlying investments of hedge funds in which we invest include long and short positions in equity securities, fixed income securities (including various
agency and non-agency asset-based securities), currencies, commodities and derivatives (including various swaps and forward contracts). These
investments are valued at quoted market prices or, where quoted market prices are not available, are fair valued based on the pricing policies and
procedures of the underlying funds.

We allocate seed capital to our investment teams to help develop new products and services for our clients. A portion of our seed capital frading investments
are equity and fixed income products, primarily in the form of separately managed account portfolios, U.S. mutual funds, Luxembourg funds, Japanese
investment trust management funds or Delaware business trusts. Ve also may allocate seed capital to investments in private equity funds. Regarding our
seed capital investments, the amounts above reflect those funds in which we are not the primary beneficiary of a VIE or hold a controlling financial interest in
a VOE. See Note 15 Consolidated Company-Sponsored Investment Funds, for a description of the seed capital investments that we consolidate. As of
December 31, 2025 and 2024, our total seed capital investments were $372.1 million and $294.7 million, respectively. Seed capital investments in
unconsolidated company-sponsored investment funds are valued using published net asset values or non-published net asset values if they are not listed on
an active exchange but have net asset values that are comparable to funds with published net asset values and have no redemption restrictions.

Equity method investments on the condensed consolidated statement of financial condition, including our investment in two joint ventures and a reinsurance
sidecar, are accounted for under the equity method of accounting. As of December 31, 2025, AB owned a 66.7% majority interest in the NA JV and a 49.0%
interest in the ROW JV. AB owns a 20.9% investment in Ruby RE, a reinsurance sidecar.

The portion of unrealized gains (losses) related to equity securities, as defined by ASC 321-10, held as of December 31, 2025 and 2024 were as follows:

Years Ended December 31

o [ o

(in thousands)

Net gains recognized during the period $ 21,099 § 14,622
Less: net gains recognized during the pericd on equity securities sold during the period 9,784 8,731
Unrealized gains recognized during the period on equity securities held $ 1,315 $ 5,801

7. Derivative Instruments

See Note 15 Consdlidated Company-Sponsored investment Funds for disclosure of derivative instruments held by our consolidated company-sponsored
investment funds.

W enter into various futures, forwards, options and swaps to economically hedge certain seed capital investments. Also, we have currency forwards that
help us to economically hedge certain balance sheet exposures. In addition, our options desk trades long and short exchange-traded equity options. We do
not hold any derivatives designated in a formal hedge relationship under ASC 815-10, Derivatives and Hedging.

The notional value, fair value and gains and losses recognized in investment gains (losses) as of December 31, 2025 and 2024 for derivative instruments
(excluding derivative instruments relating to our options desk trading activities discussed below) not desighated as hedging instruments were as follows:
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Notional Derivative Derivative Gains
Value Assets| Liabilities| {Losses)
)

(in thousands

December 31, 2025

Exchange-traded futures $ 200332 §$ 832 § 366 % (7,948)
Currency forwards 88,910 5,073 6,102 (4,204)
Interest rate swaps 7,185 181 12 (127)
Credit default swaps 371,581 864 10,551 (5,199)
Total retum swaps 167,940 1,140 419 (9,1586)
Option swaps 50,196 4,895 165 (3,293)
Total derivatives $ 876,144 $ 12,985 $ 17,615 $ (29,925)
December 31, 2024

Exchange-traded futures $ 157,787 & 2835 % 3 % (2,744)
Currency forwards 27,368 4,881 4,656 1,680
Interest rate swaps 17 667 367 14 310
Credit default swaps 199,720 4,172 9,099 (2,675)
Total retum swaps 216,468 663 1,087 (3,823)
Option swaps 50,459 8,023 55 (688)
Total derivatives $ 669,469 § 20941 § 14,944 § (7,930)

As of December 31, 2025 and 2024, the derivative assets and liabilities are included in both receivables and payables to brokers and dealers on our
consolidated statements of financial condition. Gains and losses on derivative instruments are reported in investment gains (losses) on the consolidated
statements of income.

We may be exposed to credit-related losses in the event of non-performance by countemparties to derivative financial instruments. We minimize our
counterparty exposure through a credit review and approval process. In addition, we have executed various collateral arrangements with counterparties to
the over-the-counter derivative transactions that require both pledging and accepting collateral in the form of cash. As of December 31, 2025 and 2024, we
held $5.5 million and $10.4 million, respectively, of cash collateral payable to frade counterparties. This obligation to retum cash is reported in payables to
brokers and dealers in our consolidated statements of financial condition.

Although notional amount is the typical measure of volume in the derivatives market, it is not used as a measure of credit risk. Generally, the current credit
exposure of our derivative contracts is limited to the net positive estimated fair value of derivative contracts at the reporting date after taking into
consideration the existence of netting agreements and any collateral received. A derivative with positive value (a derivative asset) indicates existence of
credit risk because the counterparty would owe us if the contract were closed. Altematively, a derivative contract with negative value (a derivative liability)
indicates we would owe money to the counterparty if the contract were closed. Generally, if there is more than one derivative transaction with a single
counterparty, a master netting amrangement exists with respect to derivative transactions with that counterparty to provide for aggregate net settlement.

Qur standardized contracts for over-the-counter derivative transactions, known as ISDA master agreements, provide for collateralization. As of
December 31, 2025 and 2024, we delivered $10.3 million and $5.2 million, respectively, of cash collateral into brokerage accounts. We report this cash
collateral in cash and cash equivalents in our consolidated statements of financial condition.

As a result of the deconsolidation of the BRS business on April 1, 2024, we no longer have long and short exchange-traded equity options. For further
discussion, see Note 24 Divestiture.

Prior to the deconsdlidation of the BRS business, our options desk provided our clients with equity derivative strategies and execution for exchange-traded
options on single stocks, exchange-traded funds and indices. While predominately agency-based, the options desk had the ability to commit capital to
facilitate a client's transaction. Our options desk hedged the risk associated with this activity by taking offsetting positions in equities. For the three months
ended March 31, 2024 (prior to our deconsolidation of the BRS business on April 1, 2024), we recognized losses of $2.0 million on equity options activity.
These losses are recognized in investment gains (losses) in the consolidated statements of income.
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8. Offsetting Assets and Liabilities

See Note 15 Consdlidated Company-Sponsored Investment Funds, for disclosure of offsetting assets and liabilities of our consolidated company-sponsored
investment funds.

Offsetting of assets as of December 31, 2025 and 2024 was as follows:

Statement|
of Financial Financial Cash
Condition Condition Collateral

(in thousands)

December 31, 2025

Securities borrowed $ 14689 $ — 8 14689 % (14539) % — 8 150
Derivatives 12,085 — 12,985 — (5,547) 7,438
December 31, 2024

Securities borrowed $ 1,144  § — 8 1,144  § (1,044) $ — 3 100
Derivatives 20,941 — 20,941 — (10,357) 10,584

Offsetting of liabilities as of December 31, 2025 and 2024 was as follows:

Statement|
Financial of Financial Cash
Liabilities Condition Condition Collateral

(in thousands)

December 31, 2025

Securities loaned 3 51,488 § — 3 51,488 $ (50,170) $ 1,318
Derivatives 17,615 — 17,615 — (10,293) 7,322
December 31, 2024

Derivatives 14,944 — 14,944 — (5,188) 9,756

Cash collateral, whether pledged or received on derivative instruments, is not considered material and, accordingly, is not disclosed by counterparty.

9. Fair Value
See Note 15, Consolidated Company-Sponsored investment Funds, for disclosure of fair value of our consolidated company-sponsored investment funds.

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability (/.e., the “exit price”) in an orderly transaction between
market participants at the measurement date. The three broad levels of fair value hierarchy are as follows:

+ Level 1—Quoted prices in active markets are available for identical assets or liabilities as of the reported date.
« Level 2—Quoted prices in markets that are not active or other pricing inputs that are either directly or indirectly observable as of the reported date.

= Level 3—Prices or valuation techniques that are both significant to the fair value measurement and unobservable as of the reported date. These financial
instruments do not have two-way markets and are measured using management's best estimate of fair value, where the inputs into the determination of
fair value require significant management judgment or estimation.
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Assets and Liabilities Measured at Fair Value on a Recurring Basis

Valuation of our financial instruments by pricing observability levels as of December 31, 2025 and 2024 was as follows (in thousands):

December 31, 2025

Money markets $ 175,028 § — 3 — 5 —  $ 175,029
Securities segregated (U.8. Treasury Bills) — 498,649 — — 498,649
Derivatives 332 12,153 — — 12,985
Equity securities 145,217 66,519 127 37 211,900
Other Investments 9,003 — — — 9,003
Total assets measured at fair value $ 330,081 § 577,321  § 127§ 37§ 907,566
Derivatives $ 66 B 17,249 % — % — % 17,615
Contingent payment arrangements — — 8,605 — 8,605
Total liabilities measured at fair value $ 366 § 17,249  § 8605 § —  § 26,220

December 31, 2024:

Money markets $ 146,781 % — 3 — % — 3 146,781
Securities segregated (U.S. Treasury Bills) — 490,245 — — 499,245
Derivatives 2,835 18,106 — — 20,941
Equity securities 193,766 5,921 121 2,016 201,824
Other investments 8 593 — — — 8593
Total assets measured at fair value $ 351,975 § 523,272 $ 121§ 2,016 $ 877,384
Derivatives 5 33 % 14911 % —  $ —  $ 14,944
Contingent payment arrangements — — 9,385 — 9,385
Total liabilities measured at fair value $ 33 0§ 14911  $ 9385 $ — 3 24,329

0]

Investments measured at fair value using NAV (or its equivalent) as a practical expedient.

Other investments included in Level 1 of the fair value hierarchy include our investment in a mutual fund measured at fair value.

We provide below a description of the fair value methodologies used for instruments measured at fair value, as well as the general classification of such
instruments pursuant to the valuation hierarchy:

Money markets: e invest excess cash in various money market funds that are valued based on quoted prices in active markets; these are included in
Level 1 of the valuation hierarchy.

Treasury Bills: We hold U.S. Treasury Bills, which are primarily segregated in a special reserve bank custody account as required by Rule 15¢3-3 of the
Exchange Act. These securities are valued based on quoted yields in secondary markets and are included in Level 2 of the valuation hierarchy.

Equity securities: Our equity securities consist principally of company-sponsored mutual funds with NAVS and various separately managed portfolios
consisting primarily of equity and fixed income mutual funds with quoted prices in active markets, which are included in Level 1 of the valuation hierarchy.
In addition, some securities are valued based on observable inputs from recognized pricing vendors, which are included in Level 2 of the valuation
hierarchy.

Derivatives: We hold exchange-traded futures with counterparties that are included in Level 1 of the valuation hierarchy. In addition, we also hold
currency forward contracts, interest rate swaps, credit default swaps, option swaps and total retum swaps with counterparties that are valued based on
observable inputs from recognized pricing vendors, which are included in Level 2 of the valuation hierarchy.

Contingent payment arrangements: Contingent payment armangements relate to contingent payment liabilities associated with various acquisitions. At
each reporting date, we estimate the fair values of the contingent consideration expected to be paid upon probability-weighted AUM and revenue
projections, using uncbservable market data inputs, which are included in Level 3 of the valuation hierarchy.
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During the years ended December 31, 2025 and 2024, there were no transfers between Level 2 and Level 3 securities.

The change in carrying value associated with Level 3 financial instruments carried at fair value, classified as equity securities, is as follows:

December 31

(in thousands)

Balance as of beginning of period $ 121 3 118
Unrealized gains (losses), het 6 3
Balance as of end of period $ 127§ 121

Realized and unrealized gains and losses on Level 3 financial instruments are recorded in investment gains and losses in the consolidated statements of
income.

QOur acquisitions may include contingent consideration arrangements as part of the purchase price. The change in carrying value associated with Level 3
financial instruments carried at fair value, classified as contingent payment arrangements, is as follows:

December 31

(in thousands)

Balance as of beginning of period $ 938 % 252,690
Accretion 191 9,005
Changes in estimates — (130,901)
Payments (971) (2,640)
Reclassification of AB CarVal contingent liability — (118,769)
Balance as of end of period $ 8605 § 9,385

As of December 31, 2025, the expected revenue growth rates ranged from 2.0% to 13.3%, with a weighted average of 6.8%, calculated using cumulative
revenues and range of revenue growth rate and a discount rate of 1.9%.

As of December 31, 2024, the expected revenue growth rates range from 2.0% to 29.3%, with a weighted average of 5.5%, calculated using cumulative
revenues and range of revenue growth rates. The discount rates ranged from 1.9% to 10.4%, with a weighted average of 7.3%, calculated using total
contingent liabilities and range of discount rates.

During 2022, we acquired CarVal Investors which included a contingent consideration liability ranging from zero to $650.0 million and is based on CarVal
achieving certain performance objectives over a six-year period ending December 31, 2027. During 2024, we remeasured the contingent liability and
recorded a gain reflected within contingent payment arrangements in the consolidated statements of income of $128.5 million. The fair value of the
contingent consideration was remeasured using forecasted future cash flows using the Real Options valuation methodology. The most significant
assumptions used to remeasure the liability were expected revenue growth rates and discount rates.

In December 2024, the company agreed to finalize its contingent consideration liability with AB CarVal for a value of $134.0 million. This liability will be paid
predominantly in AB Units issued within 10 days of December 31, 2027. Given the liability was no longer contingent, the liability of approximately
$118.8 million was reclassified to accounts payable and accrued expenses on the consolidated statements of financial condition. The current camying value
of the liability as of December 31, 2025 is $123.8 million which will accrete up to 134.0 million through December 31, 2027. This expense is recognized as
general and administrative expenses on the consclidated statements of income.

Assets and Liabilities Measured at Fair Value on a Nonrecurring Basis

We did not have any material assets or liabilities that were measured at fair value for impairment on a nonrecurring basis during the years ended
December 31, 2025 or 2024.
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10. Furniture, Equipment and Leasehold Improvements, Net
Fumiture, equipment and leasehold improvements, net consist of:

Years Ended December 31

2024

(in thousands)

Furniture and equipment $ 166,391 $ 151,478
Leasehold improvements 275,038 249 422
Total 441,429 400,900
Less: Accumulated depreciation and amortization (183,399) (152,227)
Furniture, equipment and leasehold improvements, net $ 248,030 § 248,673

Depreciation and amortization expense on furniture, equipment and leasehold improvements were $41.5 million, $44.9 million and $44.9 million for the years
ended December 31, 2025, 2024 and 2023, respectively.

11. Deferred Sales Commissions, Net

The components of deferred sales commissions, net, for the years ended December 31, 2025 and 2024 were as follows (excluding amounts related to fully
amortized deferred sales commissions).

Years Ended December 31

2024

(in thousands)

Carmrying amount of deferred sales commissions $ 386,729 $ 303,564
Less: Accumulated amortization (138,535) (74,602)

Cumulative CDSC received (82,894) (48,255)
Deferred sales commissions, net $ 165300 § 182,707

Amortization expense associated with deferred sales commissions was $83.5 million, $58.0 million and $36.8 million for the years ended December 31,
2025, 2024 and 2023, respectively.

Estimated future amortization expense related to the December 31, 2025 net asset balance, assuming no additional CDSC is received in future periods, is
as follows (in thousands):

2026 $ 83,757
2027 60,853
2028 19,434
2029 1,256
Total $ 165300
12. Debt

Credit Facility

AB has an $800.0 million committed, unsecured senior revolving credit facility (the "Credit Facility") with a group of commercial banks and other lenders.
The Credit Facility was amended and restated as of August 5, 2025, extending the maturity date to August 5, 2030 and removing Sanford C. Bemstein &
Co., LLC ("SCB LLC") as a co-borrower. There were no other significant changes included in the amendment. The Credit Facility provides for possible
increases in the principal amount by up to an aggregate incremental amount of $200.0 million; any such increase is subject to the consent of the affected
lenders. The Credit Facility is available for AB business purposes, including the support of AB's commercial paper program. Management may draw on the
Credit Facility from time to ime.

The Credit Facility contains affirative, negative and financial covenants, which are customary for facilities of this type, including restrictions on dispositions
of assets, restrictions on liens, a minimum interest coverage ratio and a maximum leverage ratio. As of December 31, 2025, we were in compliance with
these covenants. The Credit Facility also includes customary events of default (with customary grace periods, as applicable), including provisions under
which, upon the
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occurrence of an event of default, all outstanding loans may be accelerated and/for lender's commitments may be terminated. Also, under such provisions,
upon the occurrence of certain insolvency or bankruptcy-related events of default, all amounts payable under the Credit Facility would automatically become
immediately due and payable, and the lender’s commitments automatically would terminate.

Amounts under the Credit Facility may be borrowed, repaid and re-borrowed by us from time to time until the maturity of the facility. Voluntary prepayments
and commitment reductions requested by us are pemitted at any time without a fee (other than customary breakage costs relating to the prepayment of any
drawn |oans) upon proper notice and subject to a minimum dollar requirement. Borrowings under the Credit Facility bear interest at a rate per annum, which
will be, at our option, a rate equal to an applicable margin, which is subject to adjustment based on the credit ratings of AB, plus one of the following indices:
a term Secured Ovemight Financial Rate; a Prime rate; or the Federal Funds rate.

As of December 31, 2025 and 2024, we had no amounts cutstanding under the Credit Facility. During 2025 and 2024, we did not draw upon the Credit
Fadility.

EQH Facility

AB also has a $900.0 million committed, unsecured senior credit facility (‘EQH Facility”) with EQH. The EQH Facility matures on August 31, 2029 and is
available for AB's general business purposes. Bomrowings under the EQH Facility generally bear interest at a rate per annum based on prevailing ovemight
commercial paper rates.

The EQH Facility contains affirmative, negative and financial covenants which are substantially similar to those in AB’s committed bank facilities. As of
December 31, 2025, we were in compliance with these covenants. The EQH Facility also includes customary events of default substantially similar to those
in AB's committed bank facilities, including provisions under which, upon the occurrence of an event of default, all outstanding loans may be accelerated
andfor the lender’s commitment may be terminated.

Amounts under the EQH Facility may be borrowed, repaid and re-borrowed by us from time to ime until the maturity of the facility. AB or EQH may reduce or
terminate the commitment at any time without penalty upon proper notice. EQH also may terminate the facility immediately upon a change of control of our
general partner.

As of December 31, 2025 and 2024, AB had $810.0 million and $710.0 million outstanding under the EQH Facility with interest rates of approximately 3.7%
and 4.3%, respectively. Average daily borrowings on the EQH Facility during 2025 and 2024 were $392.2 million and $494.2 million, respectively, with
weighted average interest rates of approximately 4.2% and 5.2%, respectively.

EQH Uncommitted Facility

In addition to the EQH Facility, AB has a $300.0 million uncommitted, unsecured senior credit facility ("EQH Uncommitted Facility”) with EQH. The EQH
Uncommitted Facility matures on August 31, 2029 and is available for AB's general business purposes. Borrowings under the EQH Unsecured Facility
generally bear interest at a rate per anhum based on prevailing ovemight commercial paper rates. The EQH Uncommitted Facility contains affimative,
negative and financial covenants which are substantially similar to those in the EQH Facility. As of December 31, 2025, we were in compliance with these
covenants. As of December 31, 2025 and 2024, we had no amounts outstanding under the EQH Uncommitted Facility. Ve did not draw upon the EQH
Uncommitted Facility during 2025 or 2024.

Commercial Paper

As of both December 31, 2025 and December 31, 2024 we had no commercial paper outstanding. The commercial paper is short term in nature, and as
such, recorded value is estimated to approximate fair value (and considered a Level 2 security in the fair value hierarchy). Average daily borrowings of
commercial paper during 2025 and 2024 were $199.5 million and $268.2 million, respectively, with weighted average interest rates of approximately 4.4%
and 5.4%, respectively.

SCB Lines of Credit

SCB LLC has three uncommitted lines of credit with three financial institutions. Two of these lines of credit pemmit us to borrow up to an aggregate of
approximately $150.0 million, with AB named as an additional borrower, while the other line has no stated limit. AB has agreed to guarantee the obligations
on SCB LLC under these lines of credit. As of December 31, 2025 and 2024, SCB LLC had no outstanding balance on these lines of credit. Average daily
borrowings on the lines of credit during 2025 and 2024 were $0.5 million and $0.6 million, respectively, with weighted average interest rates of approximately
7.3% and 8.5%, respectively.

13. Leases
We lease office space, office equipment and technology under various operating and financing leases. Our current leases have initial lease terms of one

year to 20 years, some of which include options to extend the leases for up to five years, and some of which include options to terminate the leases within
one year.
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Leases included in the consolidated statements of financial condition as of December 31, 2025 and 2024 were as follows:

Classification December 31, 2025 December 31, 2024

(in thousands)

Operating Leases

Operating lease right-of-use assets Right-of-use assets $ 448177  $ 441,662

Operating lease liabilities Lease liabilities 511,308 504,171

Finance Leases

Property and equipment, gross Right-of-Use assets 21,070 19,548

Amortization of right-of-use assets Right-of-use assets (14,259) (11,333)
Property and equipment, net 6,811 8,215

Finance lease liabilities Lease liabilities 7,270 8,444

The components of lease expense included in the consolidated statements of income for the years ended December 31, 2026 and 2024 were as follows:

Years Ended December 31

Classification [ 2025 | 2024

(in thousands)
Operating lease cost General and administrative $ 66124 % 109,580

Financing lease cost:

Amortization of right-of-use assets General and administrative 5122 4361

Interest on lease liabiliies Interest expense 383 325
Total finance lease cost 5,505 4,686
Variable lease cost (V Genheral and administrative 13,372 38,814
Sublease income General and administrative (2,970) (33,068)
Net lease cost $ 82,031 § 120,012

) Variable lease expense includes operating expenses, real estate taxes and employee parking.

The sublease income represents all revenues received from sub-tenants. It is primarily fixed base rental payments combined with variable reimbursements
such as operating expenses, real estate taxes and employee parking. The vast majority of sub-tenant income is derived from our New York metro sub-tenant
agreements. Sub-tenant income related to base rent is recorded on a straight-line basis.

Maturities of lease liabilities are as follows:

Year ending December 31, (in thousands)
2026 ) 63653 3% 4224 % 67,877
2027 65,642 2,172 67,814
2028 58,065 851 58,916
2029 54,077 326 54,403
2030 52,886 73 52,959
Thereafter 414,292 — 414,292
Total lease payments 708,615 7646 % 716,261
Less interest (197,307) (376)
Present value of lease liabilities $ 511,308 § 7,270

We signed a lease that commenced during the first quarter of 2024, related to approximately 166,000 square feet of space in New York City.
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Lease term and discount rate:
Weighted average remaining lease term (years):

Operating leases 13.25

Finance leases 2.19
Weighted average discount rate:

Operating leases 457%

Finance leases 4.50%

Supplemental non-cash activity related to leases are as follows:

Years Ended December 31

(in thousands)

Right-of-use assets obtained in exchange for lease obligations":
Operating leases $ 34740 B 217,318
Finance leases 3,646 1,097

) Represents non-cash activity and, accordingly, is not reflected in the consolidated statements of cash flows.
14. Commitments and Contingencies
Leases

As indicated in Note 13 Leases, we lease office space, office equipment and technology under various |easing amangements. The future minimum payments
under non-cancelable leases, sublease commitments and related payments we are obligated to make, net of sublease commitments of third party lessees to

make payments to us, as of December 31, 2025, are as follows:
Sublease Receipts Net Payments

(in millions)
2026 3 70.2 $ 31 3% 67.1
2027 67.3 (4.4) 629
2028 588 (4.4) 54.4
2029 54.4 (4.4) 50.0
2030 53.0 (4.5) 485
2031 and thereafter 414.3 (11.4) 402.9
Total future minimum payments $ 7180 § (322) $ 685.8

See Note 13 Leases for material lease commitments.

Legal Proceedings

For significant litigation matters, we assess the likelihood of a negative outcome. If a negative outcome is probable and the loss can be reasonably
estimated, we record an estimated loss. If a negative outcome is reasonably pessible and we can estimate the potential loss or range of loss, or if a negative
outcome is probable and we can estimate the potential loss or range of loss beyond any amounts already accrued, we disclose this information. However,
predicting outcomes or estimating losses is often challenging due to litigation uncertainties, especially in early stages or complex cases. In such instances,
we disclose our inability to predict the outcome or estimate losses.

AB may face regulatory inquiries, administrative proceedings, and litigation, some alleging significant damages. While it is possible we could incur losses
from these matters, we cannot currently estimate such losses or their range. Management, after consulting with legal counsel, believes that the outcome of
any individual or combined matters will not materially affect our operations, financial condition, or liquidity. However, due to inherent uncertainties, future
developments could potentially have a material adverse effect on our results, financial condition, or liquidity in future reporting periods.
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Guarantees

In 2024, AB and SocGen completed a transaction forming the JVs. In connection with the fransaction, Bemstein Institutional Services LLC (“BIS™), the U.S.
broker-dealer subsidiary of the NA JV, entered into a credit facility agreement (the "BIS Credit Facility") with SocGen, as lender, providing for up to
$60.0 million of working capital. As a condition of the credit facility and until SocGen’s ownership exceeds 50% of NA JV, AB will provide a limited guarantee
under which AB will guarantee up to its percentage ownership, currently 66.7%, of any unpaid obligations of BIS. As of December 31, 2025, there were no
unpaid obligations under this facility requiring a guarantee by AB. Effective February 28, 2025, the agreement was amended and the original maturity date of
April 1, 2025 was extended to March 31, 2026. The current commitment under the facility has also been reduced from $60.0 million to $30.0 million. There
were no other material amendments to the credit facility.

In addition, AB will indemnify SocGen Canada ("SG Canada") for certain obligations and liabilities in relation to Sanford C. Bernstein Canada ("SCB
Canada") until such time as SocGen exceeds 50% ownership of NA JV (the “Canadian Regulatory Guarantee”). Under the terms of the Canadian
Regulatory Guarantee, SG Canada must guarantee the customer liabilities of SCB Canada to the full extent of its regulatory capital which fluctuates based
upon business activity. AB has agreed to indemnify SG Canada for 68.7% of any amounts paid by SG Canada under the Canadian Regulatory Guarantee.
As of December 31, 2025, there were no unpaid obligations requiring a guarantee by AB.

See Note 24 Divestitures for further discussion related to the BIS Credit Facility and Canadian Regulatory Guarantee.
Commitments

During the fourth quarter of 2024, we entered into a non-exclusive partnership with Reinsurance Group of America, Incorporated (“RGA”) under which we
committed to invest $100.0 million in a reinsurance sidecar vehicle sponsored by RGA and focused on the U.S. asset-intensive reinsurance market. AB
intends to manage private alternative assets for RGA's general account as part of a separate transaction. As of December 31, 2025, we have funded $0.1
million of this commitment.

During the third quarter of 2025, we entered into a non-exclusive partnership with Carlyle Investment Management LL.C. (the "Asset Management
Sponsor") and Fortitude Intemational Ltd. (the "Insurance Sponsor/and or their respective affiliates"), and together (the "Sponsors") under which we
committed to invest $100.0 million in a reinsurance sidecar vehicle Carlyle FCA Re, L.P. (the "FCA Re Sidecar"). The FCA Re Sidecar is focused on
reinsuring life and annuity liabilities in Asia. AB intends to manage private altemative assets for the Insurance Sponsor as part of a separate transaction. As
of December 31, 2025, we have not funded any of this commitment.

15. Consolidated Company-Sponsored Investment Funds

We regularly provide seed capital to new company-sponsored investment funds. As such, we may consolidate or de-consolidate a variety of company-
sponsored investment funds each quarter. Due to the similarity of risks related to our involvement with each company-sponsored investment fund,
disclosures required under the VIE model are aggregated, such as disclosures regarding the carrying amount and classification of assets.

W are not required to provide financial support to company-sponsored investment funds and only the assets of such funds are available to setfle each
fund's own liabiliies. Qur exposure to loss regarding consolidated company-sponsored investment funds is limited to our investment in, and our
management fee eamed from, such funds. Equity and debt holders of such funds have no recourse to AB'’s assets or to the general credit of AB.

2025 Annual Report 85

— 293 —



Table of Contents

Part Il

The balances of consolidated VIEs and VOEs included in our consolidated statements of financial condition were as follows:

(in thousands)

VIEs VOEs Total VIEs VOEs Total
Cash and cash equivalents $ 17617 % 108 3 17726  § 1671 % 318  § 1,989
Investments 304,035 26,499 330,534 82,027 58,765 140,792
Other assets 24,778 342 25,120 1,317 13,484 14,801
Total assets $ 346,430 $ 26950 $ 373,380 § 85015 § 72,567 § 157,582
Liabilities 3 25,132 § 149 3 25281 $ 345 % 1371 § 1,716
Redeemable non-controlling interest 169,091 9876 178,967 31,670 16,819 48 489
Partners' capital attributable to
AB Unitholders 152,207 16,925 169,132 53,000 54,377 107,377
Total liabilities, redeemable non-
controlling interest and
partners' capital $ 346430 § 26,950 $ 373,380 § 85,015 $ 72,567 $ 157,582

During 2025, we deconsolidated four funds in which we had seed investments totaling approximately $53.9 million as of December 31, 2024 due to ho
longer having a controlling financial interest.

Changes in the redeemable non-controlling interest balance during the twelve-month period ended December 31, 2025 are as follows (in thousands):

Redeemable non-controlling interest as of December 31, 2024 $ 48 489
Deconsolidated funds (12,857)
Changes in third-party seed investments in consolidated funds 143,335
Redeemable non-controlling interest as of December 31, 2025 $ 178,967
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Fair Value

Cash and cash equivalents include cash on hand, demand deposits, ovemight commercial paper and highly liquid investments with original maturities of
three months or less. Due to the short-term nature of these instruments, the recorded value has been determined to approximate fair value.

Valuation of consclidated company-sponsored investment funds' financial instruments by pricing observability levels as of December 31, 2025 and 2024 was

as follows (in thousands):

December 31, 2025:

Investments - VIEs (" $ 22477 % 271558 § — 3 204,035
Investments - VOEs 225 26,274 — 26,499
Derivatives - VIEs 70 20,007 — 20,077
Total assets measured at fair value $ 22,772  $ 317,839 $ — 3 340,611
Derivatives - VIEs $ 12 3 19972 % — 3 20,084
Total liabilities measured at fair value $ 12 $ 19972 $ — 3 20,084
December 31, 2024:
Investments - VIEs 3 15,240 $ 66787 § — % 82,027
Investments - VOEs 249 58,516 — 58,765
Derivatives - VIEs 48 53 — 101
Derivatives - VOEs — 11,483 — 11,483
Total assets measured at fair value $ 15537 § 136,839 $ — % 152,376
Derivatives - VIEs 3 723 13 8 — 8 85
Total liabilities measured at fair value $ 72 $ 13 —  § 85

@ nvestments measured at fair value using NAV (or its equivalent) as a practical expedient are approximately $10.0 milion. Total investments in VIEs including those measured at NAV are $304.0
million

See Note 9 for a description of the fair value methodclogies used for instruments measured at fair value, as well as the general classification of such
instruments pursuant to the valuation hierarchy.

There were no Level 3 financial instruments carried at fair value within the consolidated company-sponsored investment funds during the years ended
December 31, 2025 and 2024.

Derivative Instruments

As of December 31, 2025 and 2024, the VIEs held zero and zero (net), respectively, of futures, forwards, options and swaps within their portfolios. For the
years ended December 31, 2025 and 2024, we recognized $0.2 million and zero of losses, respectively, on these derivatives. These losses are recognized
in investment gains (losses) in the consolidated statements of income.

As of December 31, 2025 and 2024, the VIEs held zero and zero, respectively, of cash collateral payable to trade counterparties. This obligation to retum
cash is reported in the liabilities of consolidated company-sponsored investment funds in our consolidated statements of financial condition.

As of December 31, 2025 and 2024, the VIEs delivered $0.5 million and $0.3 million, respectively, of cash collateral into brokerage accounts. The VIEs
report this cash collateral in the consolidated company-sponsored investment funds cash and cash equivalents in our consolidated statements of financial
condition.

As of December 31, 2025 and 2024, the VOES held zero and $11.5 million (net), respectively, of futures, forwards, options and swaps within their portfolios.
For the year ended December 31, 2025 and 2024, we recoghized zero and zero of losses, respectively, on these derivatives. These gains and losses are
recognized in investment gains (losses) in the consclidated statements of income.

As of December 31, 2025 and 2024, the VOEs held no cash collateral payable to trade counterparties.
As of December 31, 2025 and 2024, the VOEs delivered no cash collateral in brokerage accounts.
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Offsetting Assets and Liabilities

Offsetting of derivative assets of consolidated company-sponsored investment funds as of December 31, 2025 and 2024 was as follows:

Gross Amounts|
Offset in the Presented in the

Gross Amounts Statement of| Statement of
of Recognized Financial Financial Financial Cash Collateral
Assets Condition Condition Instruments Received

(in thousands)

December 31, 2025:

Derivatives - VIEs $ 20077 % — 20077 $ — 3 — & 20,077
December 31, 2024:

Derivatives - VIES $ 101 % — 3 101 % — 3 2 % 99
Derivatives - VOEs 11,483 — 11,483 — — 11,483

Offsetting of derivative liabilities of consolidated company-sponsored investment funds as of December 31, 2025 and 2024 was as follows:

Gross Amounts
Offset in the| Presented in the

Statement of Statement of
Financial Financial Financial Cash Collateral
Condition Condition Instruments Pledged

(in thousands)

December 31, 2025:

Derivatives - VIEs 3 20,084 3 — 3 20,084 $ — % (492) 19,692
December 31, 2024:
Derivatives - VIEs 3 8 3 — 8 85 % — 3 (85) $ —

Cash collateral, whether pledged or received on derivative instruments, is not considered material and, accordingly, is not disclosed by counterparty.

Non-Consolidated VIEs

As of December 31, 2025, the net assets of company-sponsored investment products that are non-consolidated VIEs are approximately $51.3 billion; our
maximum risk of loss is our investment of $40.4 million in these VIEs and our advisory fees receivable from these VIEs are $105.1 million. As of
December 31, 2024, the net assets of company-sponsored investment products that were non-consclidated VIEs was approximately $46.9 billion; our
maximum risk of loss was our investment of $17.3 million in these VIEs and our advisory fees receivable from these VIEs were $115.2 million.

16. Net Capital

SCB LLC is registered as a broker-dealer under the Exchange Act and is subject to the minimum net capital requirements imposed by the U.S. Securities
and Exchange Commission ("SEC"). SCB LLC computes its net capital under the alternative method permitted by the applicable rule, which requires that
minimum net capital, as defined, equals the greater of $1.5 million or two percent of aggregate debit items arising from customer transactions, as defined. As
of December 31, 2025, SCB LLC had net capital of $215.1 million, which was $182.9 million in excess of the required minimum net capital requirement of
$32.2 million. Advances, dividend payments and other equity withdrawals by SCB LLC are restricted by regulations imposed by the SEC, the Financial
Industry Regulatory Authority, Inc., and other securities agencies.

AllianceBemstein Investments, Inc. ("ABI"), another one of our subsidiaries and the distributor andfor underwriter for certain company-sponsored mutual
funds, is registered as a broker-dealer under the Exchange Act and is subject to the minimum net capital requirements imposed by the SEC. As of
December 31, 2025, ABI had net capital of $50.3 million, which was $50.0 million in excess of its required minimum net capital of $0.3 million.
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17. Counterparty Risk

Customer Activities

In the nomal course of business, brokerage activities involve the execution, settlement and financing of various customer securities trades, which may
expose our broker-dealer operations to off-balance sheet risk by requiring us to purchase or sell securities at prevailing market prices in the event the
customer is unable to fulfill its contractual obligations.

Qur customer securities activities are transacted on either a cash or margin basis. In margin transactions, we extend credit to the customer, subject to
various regulatory and intemal margin requirements. These transactions are collateralized by cash or securities in the customer’'s account. In connection with
these activities, we may execute and clear customer transactions involving the sale of securities not yet purchased. We seek to control the risks associated
with margin transactions by requiring customers to maintain collateral in compliance with the aforementioned regulatory and internal guidelines. Ve monitor
required margin levels daily and, pursuant to such guidelines, require customers to deposit additional collateral, or reduce positions, when necessary. A
majority of our customer margin accounts are managed on a discretionary basis whereby we maintain control over the investment activity in the accounts.
For these discretionary accounts, our margin deficiency exposure is minimized by our maintaining a diversified portfolio of securities in the accounts, our
discretionary authority and our U.S.-based broker-dealer's role as custodian.

In accordance with industry practice, we record customer transactions on a settlement date basis. We are exposed to risk of loss on these transactions in the
event of the customer’s inability to meet the terms of their contracts, in which case we may have to purchase or sell financial instruments at prevailing market
prices. The risks we assume in connection with these transactions are not expected to have a material adverse effect on our financial condition or results of
operations.

Other Counterparties

Ve are engaged in various brokerage, futures, forwards, options and swap activities on behalf of clients, in which counterparties primarily include broker-
dealers, banks and other financial institutions. In the event these counterparties do not fulfill their obligations, our clients and we may be exposed to loss.
The risk of default depends on the creditworthiness of the counterparty. Itis our policy to review, as necessary, each counterparty’s creditworthiness.

In connection with security borrowing and lending arrangements, we enter into collateralized agreements, which may result in potential loss in the event the
counterparty to a transaction is unable to fulfill its contractual obligations. Security borrowing arrangements require us to deposit cash collateral with the
lender. With respect to security lending arrangements, we receive collateral in the form of cash or securities in amounts generally in excess of the market
value of the securities loaned. We attempt to mitigate credit risk associated with these activities by establishing credit limits for each broker and monitoring
these limits on a daily basis. Additionally, security borrowing and lending collateral is marked to market on a daily basis, and additional collateral is deposited
by or retumed to us as necessary.

Through the normal course of business, we may have bank deposits that exceed FDIC insurance limits. A failure of the bank could lead to losses on our
deposits. These deposits levels are often temporary, and we attempt to mitigate this risk by using high quality banks that are systemically important.

We enter into various futures, forwards, options and swaps primarily to economically hedge certain of our seed money investments. VWe may be exposed to
credit losses in the event of nonperformance by counterparties to these derivative financial instruments. See Note 7, Derivative Instruments for further
discussion.

18. Qualified Employee Benefit Plans

We maintain a qualified profit sharing plan covering U.S. employees and certain foreigh employees. Employer contributions are discretionary and generally
limited to the maximum amount deductible for federal income tax purposes. Aggregate contributions were $19.4 million, $19.7 million and $19.0 million for
2025, 2024 and 2023, respectively.

We maintain several defined contribution plans for foreign employees working for our subsidiaries in the United Kingdom, Australia, Japan and other
locations outside the United States. Employer contributions generally are consistent with regulatory requirements and tax limits. Defined contribution
expense for foreign entities was $9. 1 million, $9.3 million and $11.7 million in 2025, 2024 and 2023, respectively.

We maintained a qualified, noncontributory, defined benefit retirement plan (the “Retirement Plan”) covering cumrent and former employees who were
employed by AB in the United States prior to October 2, 2000. Benefits accrued under the plan based on years of credited service, average final base salary
(as defined in the Retirement Plan) and primary Social Security benefits. Service and compensation after December 31, 2008 were not taken into account in
determining participants’ retirement benefits.
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During 2024, the Compensation Committee of the AB Board of Directors approved the termination of the Retirement Plan, effective May 22, 2024. We began
the process of setting benefits with vested participants and all lump sum disbursements elected by plan participants were distributed in December 2024 in
the amount of $35.0 million. The remaining retirement plan participants who did not elect a lump sum disbursement elected to roll over their benefit to a
group annuity contract from a qualified insurance company to administer all future payments. During the year ended December 31, 2024, we recoghized a
non-cash settlement charge of approximately $13.1 million related to Retirement Plan losses and the reclassification from accumulated other comprehensive
loss to general and administrative expenses in the consclidated statements of income. As of December 31, 2024, the Retirement Plan was underfunded with
a benefit obligation of $68.6 million and plan assets of $83.3 million.

During 2025, we settled all future obligations under the Retirement Plan and transferred the remaining obligations to a qualified insurance provider under a
group annuity contract. The total annuity premium transferred was $59.4 million. Following the transfer related to the annuity purchase, the plans funded
status was in a deficit and the company funded an additional $1.7 million to cover all remaining obligations. As a result of the setflement we recognized an
initial non-cash settiement charge of approximately $20.8 million related to Retirement Plan losses and the reclassification from accumulated other
comprehensive loss to general and administrative expenses in the consolidated statements of income. We recognized a final adjustment of $3.1 million due
to further reconciliation and true up activities. The final settlement charge, net of true up amounts, was $17.7 million for the year ended December 31, 2025.
The plan was formally terminated and the trust was closed effective September 30, 2025.

The Retirement Plan's projected benefit obligation, fair value of plan assets and funded status (amounts recognized in the consolidated statements of
financial condition) were as follows:

Years Ended December 31

2024

(in thousands)

Change in projected benefit obligation:

Projected benefit obligation at beginning of year 3 68579 3 98,426
Interest cost 284 5,025
Plan settlements (2,900) (39,246)
Actuarial loss (gain) (5,930) 7,655
Annuity insurer rollovers (59,357) —
Benefits paid (676) (3,281)
Projected benefit obligation at end of year — 68,579
Change in plan assets:
Plan assets at fair value at beginning of year 63,325 101,376
Actual retum on plan assets (2,092) 4,476
Employer contribution 1,700 —
Plan settlements (2,900) (39,245)
Annuity insurer rollovers (59,357) —
Benefits paid (676) (3,281)
Plan assets at fair value at end of year — 63,325
Funded status $ —  § (5,254)
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The amounts recognized in other comprehensive income for the Retirement Plan for 2025, 2024 and 2023 were as follows:

(in thousands)

Unrecognized net gain from experience different from that assumed and effects of changes and

assumptions $ — 3 5534 § 8,815
Prior service cost 611 24 24
Reclassification adjustment for (losses) included in net income upon retirement plan liquidation (22,898) — —

23,509 5,558 8,839
Income tax (expense) (147) (20) 9)
Other comprehensive income $ 23362 § 5538 § 8,830

The gain of $23.3 million recognized in 2025 was primarily due to $22.9 million of one time pension settlement related gains, $0.6 million of pension cost
amortization offset by $0.1 million in income tax expense. The one time settlement related gains was primarily driven by an initial non-cash seftlement
charge of approximately $20.8 million related to Retirement Plan losses and the reclassification from accumulated other comprehensive loss to general and
administrative expenses in the condensed consolidated statements of income. Further, there was a reclassification of approximately $2.6 million from
accumulated other comprehensive loss to accrued compensation and benefits liability on the consolidated statement of financial condition for final
reconciliation and true up activities related to the settiement of the Retirement Plan. Please refer to the above for final pension related settiement charges
recognized for the year ended December 31, 2025.

The gain of $5.5 million recognized in 2024 was primarily due to lump sum settlement activity of $13.7 million ($13.1 million of setlement related gains
recognized from accumulated other comprehensive income to a realized loss on the consolidated statements of income during the year ended December 31,
2024 and $0.6 million of pension cost amortization) offset by a loss of $8.2 million. The loss of $8.2 million reflects a decrease in the discount rate due to
plan termination assumptions using a yield curve rather than ongeing accounting basis assumptions using a bond model increasing the benefit obligation by
$2.2 million, termination pricing increasing the obligation by $5.7 million and a loss on plan assets of $0.6 million, offset by new census data of $0.3 million.

The gain of $8.8 million recognized in 2023 was primarily due to actual eamings exceeding expected eamings on plan assets of $6.9 million, the recognized
actuarial loss of $0.9 million changes in the discount rate and lump sum interest rates of $0.5 million, and changes in the census data $0.5 million.

Foreign retirement plans and an individual's retirement plan maintained by AB are not material to AB's consolidated financial statements. As such, disclosure
for these plans is hot necessary. The reconciliation of the 2025 amounts recognized in other comprehensive income for the Retirement Plan as compared to

the consolidated statement of comprehensive income (the "OCI Statement") is as follows:
Foreign
Retirement Retirement ocl
Plan Plans| Statement

(in thousands)

Amortization of prior service cost $ 611 % — 3 611
Reclassification adjustment for (losses) included in net income upon retirement plan liquidation (22,898) 68 (22,830)
Changes in employee benefit related items 23,509 (68) 23,441
Income tax (expense) benefit (147) 17 (130)
Employee benefit related items, net of tax $ 23,362 $ (51) $ 23,311
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The amounts included in accumulated other comprehensive loss for the Retirement Plan as of December 31, 2025 and 2024 were as follows:

(in thousands)

Unrecognized net loss from experience different from that assumed and effects of changes and assumptions 3 —  $ (22,899)
Prior service cost — (611)

— (23,510)
Income tax benefit — 147
Accumulated other comprehensive loss $ —  § (23,363)

M Due to settlement and termination of the Retirement Plan, there are no amounts remaining in accurulated other comprehensive income related to the plan.
The accumulated benefit obligation for the plan was zero and $68.6 million as of December 31, 2025 and 2024, respectively.

Due to the termination of the Retirement Plan, there was no discount rate applied as there is no remaining plan obligation as of December 31, 2025. The
discount rate used to determine benefit obligations as of December 31, 2024 (remeasurement date) was 5.15%. The discount rate to determine the benefit
obligation as of December 31, 2024 was adjusted by the annuity purchase premium to estimate the impending annuity purchase in 2025.

Due to the termination of the Retirement Plan, there are no future expected benefit payments under the Retirement Plan.
Net expense under the Retirement Plan consisted of:

Years Ended December 31

(in thousands)

Interest cost on projected benefit obligations $ 284 § 5025 $ 5,199
Expected retum on plan assets (267) (5,056) (4,776)
Amortization of prior service cost 611 24 24
Settlement loss recognized 17,733 13,104 —
Recognized actuarial loss — 666 952
Net pension expense $ 18,361 $ 13,763 $ 1,399

Actuarial computations used to determine net periodic costs were made utilizing the following weighted-average assumptions:

Years Ended December 31

Discount rate on benefit obligations N/A 5.40% 5.50%
Expected long-temm rate of return on plan assets 4.63% 5.25% 5.25%

In developing the expected long-term rate of retum on plan assets of 4.63%, management considered the historical returns and future expectations for
returns for each asset category, as well as the target asset allocation of the portffolio. The expected long-term rate of retum on assets was based on
weighted average expected retums for each asset class.

As of December 31, 2024, the mortality projection assumption used the generational MP-2021 improvement scale, which is consistent with the improvement
scale used in 2023 and 2022. The base mortality assumption used is the Society of Actuaries PRI-2012 base mortality table for private sector plans, with a
white-collar adjustment, using the contingent annuitant table for beneficiaries of deceased participants.

For fiscal year-end 2024, we reflected the most recently published Internal Revenue Service table for lump sums paid in 2024.
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The Retirement Plan’s asset allocation percentages consisted of:

Years Ended December 31

Equity —% —%
Debt securities — 88
Other — 12
Total —% 100%

The Investment Committee oversaw investments for the benefit of the Retirement Plan. The objective of the investment program was to closely match the
potential plan termination liability and to minimize funded status volatility, thereby promoting the ongoing ability of the Retirement Plan to meet future
liabilities and obligations, while minimizing the need for additional contributions and managing the Retirement Plan’s funded status appropriately. During
2024, the asset allocation was updated to 100% liability hedging investments (cash and cash equivalents) in light of the pending Retirement Plan
termination. The asset allocation during 2025 prior to the termination of the plan remained consistent with the asset allocation during 2024. The Retirement
plan was terminated effective September 30, 2025, as such, there were no remaining assets in the Retirement Plan as of December 31, 2025.

See Note 9 Fair Value for a description of how we measure the fair value of our plan assets.
The valuation of our Retirement Plan assets by pricing observability levels as of December 31, 2025 and 2024 was as follows (in thousands):

December 31, 2025

Cash 3 — — % — 5 —
Fixed income securities = — — —

Investments measured at net assets value — = — —

Investments at fair value $ —  § —  $ — 3 —
December 31, 2024

Cash 3 58618 3 — 5 — 3 5618
Fixed income securities — 55,839 — 55,839
Investments measured at net assets value — — — 1,868
Investments at fair value $ 5618 § 55839 § —  § 63,325

During 2025, the Retirement Plan was terminated effective September 30, 2025.
During 2024 the Retirement Plan's investments include the following:

- fixed income securities primarily invested in bonds and included as a level 2 security;

19. Long-term Incentive Compensation Plans

We maintain an unfunded, non-qualified incentive compensation program known as the AllianceBemstein Incentive Compensation Award Program (the
‘Incentive Compensation Program”), under which annual awards may be granted to eligible employees. See Note 2 Summary of Significant Accounting
Policies — Long-Term Incentive Compensation Plans" for a discussion of the award provisions.

Under the Incentive Compensation Program, we made awards in 2025, 2024 and 2023 aggregating $198.6 million, $184.3 million and $170.2 million,
respectively. The amounts charged to employee compensation and benefits expense for the years ended December 31, 2025, 2024 and 2023 were $216.0
million, $208.0 million and $183.0 million, respectively.

Effective as of September 30, 2017, we established the AB 2017 Long Temm Incentive Plan (“2017 Plan”), which was adopted at a special meeting of AB
Holding Unitholders held on September 29, 2017. The following forms of awards may be granted to employees and Eligible Directors (directors who satisfy
applicable independence standards) under the 2017 Plan: (i) restricted AB Holding Units or phantom restricted AB Holding Units (a “phantom” award is a
contractual right to receive AB Holding Units at a later date or upon a specified event); (ii) options to buy AB Holding Units; and (iii) other AB Holding Unit-
based awards
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(including, without limitation, AB Holding Unit appreciation rights and performance awards). The purpose of the 2017 Plan is to promote the interest of AB by:
(i) aftracting and retaining talented officers, employees and directors, (i) motivating such officers, employees and directors by means of performance-related
incentives to achieve longer-range business and operational goals, (i) enabling such officers, employees and directors to participate in the long-term growth
and financial success of AB, and (iv) alighing the interests of such officers, employees and directors with those of AB Holding Unitholders.

The 2017 Plan will expire on September 30, 2027, and no awards under the 2017 Plan will be made after that date. Under the 2017 Plan, the aggregate
number of AB Holding Units with respect to which awards may be granted is 60 million, including no more than 30 million newly-issued AB Holding Units.

As of December 31, 2025, 39,202,309 AB Holding Units, net of withholding tax requirements, were subject to other AB Holding Unit awards made under the
2017 Plan. AB Holding Unit-based awards in respect of 20,797,691 AB Holding Units were available for grant under the 2017 Plan as of December 31, 2025.

As of December 31, 2024, 35,854,070 AB Holding Units, net of withholding tax requirements, were subject to other AB Holding Unit awards made under the
2017 Plan. AB Holding Unit-based awards in respect of 24,145,930 AB Holding Units were available for grant under the 2017 Plan as of December 31, 2024.

Clawbacks

The award agreement contained in the Incentive Compensation Program pemits AB to clawback the unvested portion of an award if the recipient fails to
adhere to our risk management policies. Further, pursuant to Rule 10D-1 of the Securities Exchange Act of 1934 (the "Rule") and Section 303A.14 of the
NYSE Listed Company Manual, the Board of Directors (the "Board") has adopted a Compensation Recovery Policy (the "Policy") effective November 15,
2023. Pursuant to the Policy, the Company will promptly recover emoneously awarded incentive-based compensation (as defined by section 10D(b)(1) to
include any compensation that is granted, eamed or vested wholly or in part upon attainment of a financial reporting measure) from any current or former
Executive Officer of the Company as defined by Rule 10D-1 of the Exchange Act as required under the Exchange Act and the NYSE Listed Company
Manual. The company does not currently award incentive-based compensation as defined by the Rule. We have filed the Policy as Exhibit 97.07 to this Form
10-K.

The portion of incentive-based compensation received from EQH specific to Seth Bemstein, our Chief Executive Officer, and Onur Erzan, our President, is
covered under the Compensation Recovery Policy adopted by our parent EQH and will be applicable to any cument or previous incentive-based
compensation received directly from our parent company by Mr. Bemstein and Mr. Erzan.

Restricted AB Holding Unit Awards

In 2025, 2024 and 2023, the Board granted restricted AB Holding Unit awards to Eligible Directors. These AB Holding Units give the Eligible Directors, in
most instances, all the rights of other AB Holding Unitholders, subject to such restrictions on transfer as the Board may impose.

We award restricted AB Holding Units to Eligible Directors that vest ratably over three years. We fully expensed these awards on each grant date, as there is
no service requirement. Grant details related to these awards is as follows:

Restricted Units Awarded 25518 29,952 30,102
Weighted Average Grant Date Fair Value $ 3998 § 3406 $ 33.89
Compensation Expense (in millions) $ 10 § 10 § 1.0

Under the Incentive Compensation Program, we awarded 4.7 million restricted AB Holding Units in 2025 (which included 4.2 million restricted AB Holding
Units in December for the 2025 year-end awards as well as 0.5 million additional restricted AB Holding Units granted earier during the year relating to the
2024 year-end awards), with grant date fair values per restricted AB Holding Unit ranging between $36.19 to $41.11.

We awarded 4.7 million restricted AB Holding Units in 2024 (which included 4.4 million restricted AB Holding Units in December for the 2024 year-end
awards as well as 0.3 million additional restricted AB Holding Units granted earlier during the year relating to the 2023 year-end awards), with grant date fair
values per restricted AB Holding Unit ranging between $30.56 to $36.19.

We awarded 5.2 million restricted AB Holding Units in 2023 (which included 5.0 million restricted AB Holding Units in December for the 2023 year-end
awards as well as 0.2 million additional restricted AB Holding Units granted earlier during the year related to the 2022 year-end awards), with grant date fair
values per restricted AB Holding Unit ranging between $30.56 to $38.84.

Restricted AB Holding Units awarded under the Incentive Gompensation Program generally vest in 33.3% increments on December 1% of each of the three
years immediately following the year in which the award is granted.
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We also award restricted AB Holding Units in connection with certain employment and separation agreements, as well as relocation-related performance
awards, with vesting schedules generally ranging between two and ten years. Grant details related to these awards is as follows:

(in millions excluding share prices)

Restricted Units Awarded 1.1 12 05
Grant Date Fair Value Range $35.90- $42.13 $28.46 - $37.26 $27.86 - $38.58
Compensation Expense $ 192 % 176 % 30.1

The fair value of the restricted AB Holding Units is amortized over the requisite service period as compensation expense. Changes in unvested restricted AB
Holding Units during 2025 are as follows:

Weighted Average
Grant Date Fair|

AB Holding Value per AB Holding
Units Unit

12,419,251

Unvested as of December 31, 2024

Granted 5,847,532
Vested (5,642,161)
Forfeited (400,432)
Unvested as of December 31, 2025 12,224,190 § 36.96

The total grant date fair value of restricted AB Holding Units that vested was $196.3 million, $244.4 million and $235.8 million during 2025, 2024 and 2023,
respectively. As of December 31, 2025, the 12,224,190 unvested restricted AB Holding Units consist of 9,102,534 restricted AB Holding Units that do not
have a service requirement and have been fully expensed on the grant date and 3,121,656 restricted AB Holding Units that have a service requirement and
will be expensed over the required service period. As of December 31, 2025, there was $98.3 million of compensation expense related to unvested restricted
AB Holding Unit awards granted and not yet recognized in the consolidated statement of income. We expect to recognize the expense over a weighted
average period of 4.61 years.

20. Units Outstanding
Changes in AB Units outstanding for the years ended December 31, 2025 and 2024 were as follows:

OQutstanding as of January 1, 292,107,907 286,609,212
Units issued ! 23,110,952 12,627,827
Units retired® ® (21,710,438) (7,129,132)

Outstanding as of December 31, 293,508,421 292,107,907

EQH Exchange

On December 19, 2024, the company entered into a master exchange agreement with EQH providing for the issuance by AB of up to 10,000,000 units
representing assignments of beneficial ownership of limited partnership interests in AB (“AB Units”) to EQH in exchange for an equal number of AB Holding
Units owned by EQH, with such exchanges to occur over the next two years. Each AB Holding Unit exchanged will be retired following the exchange. On
December 19, 2024, EQH and AB exchanged 5,211,194 AB Units for AB Holding Units and the AB Holding Units were retired. See Exhibit 10.32 to this Form
10-K for further details.

In addition to the master exchange agreement, on December 19, 2024, AB entered into a purchase agreement providing for, and consummated, the sale by
AB of 4,215,140 AB Units to EQH. See Exhibit 10.33 to this Form 10-K for further details.

On July 10, 2025, AB entered into Amended Exchange Agreement with EQH to increase the AB Units that remain available for exchange from 4,788,806 AB
Units to 19,682,946 AB Units. At the time the Amended Exchange Agreement was entered into, AB issued and exchanged 19,682,946 AB Units for an equal
number of AB Holding Units held by EQH. The acquired AB Holding Units from the exchange were retired, along with an equal number of AB Units.
Following the exchange, the Amended Exchange Agreement was terminated. See Exhibit 10.34 to this Form 10-K for further details.
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AB Units issued in 2025 include 19,682,946 AB Units issued in connection with the Amended Exchange Agreement entered into with EQH on July 10, 2025. AB Units
issued in 2024 include 4,215,140 and 5,211,194 AB Units issued in connection with a separate purchase and master exchange agreement entered into with EQH on
December 19, 2024, respectively. See Exhibit 10.32, 10.33 and 10.34 to this Form 10-K.

AB Units retired in 2025 include 19,682,946 retired AB Units in connection with the Amended Exchange Agreement entered into with EQH on July 10, 2025. AB Units retired
in 2024 include 5,211,194 AB Units retired in connection with a master exchange agreement entered into with EQH on December 19, 2024. See Exhibit 10.32 and 10.34 to
this Form 10-K.

During 2025 and 2024, we purchased 36,470 and 21,877 AB Units, respectively, in private transactions and retired them.

2

[©

21. Income Taxes

AB, a private limited partnership, is not subject to federal or state corporate income taxes. However, AB is subject to a 4.0% New York City Unincorporated
Business Tax ("UBT"). Our domestic corporate subsidiaries are subject to federal, state and local income taxes, and generally are included in the filing of a
consolidated federal income tax return. Separate state and local income tax returns also are filed. Foreign corporate subsidiaries generally are subject to
taxes in the jurisdictions where they are located.

In order to preserve AB’s status as a private partnership for federal income tax purposes, AB Units must not be considered publicly traded. The AB
Partnership Agreement provides that all transfers of AB Units must be approved by EQH and the General Partner. EQH and the General Partner approve
only those transfers pemitted pursuant to one or more of the safe harbors contained in the relevant U.S. Treasury regulations. If AB Units were considered
readily fradable, AB’s net income would be subject to federal and state corporate income tax, significantly reducing its quartery distribution to AB Holding.
Furthemmore, should AB enter into a substantial new line of business, AB Holding, by virtue of its ownership of AB, would lose its status as a publicly traded
partnership and would become subject to corporate income tax, which would reduce materially AB Holding’s net income and its quarterly distributions to AB
Holding Unitholders.

Earnings before income taxes and income tax expense consist of:

Years Ended December 31

2023

(in thousands)

Eamings before income taxes:

United States 3 881,162 $ 1075305 $ 714,732

Foreign 169,313 183,323 102,938

Total $§ 1050475 § 1,268628 § 817,670
Income tax expense:
Partnership UBT $ 6125 $ 12,458 $ 7,838
Corporate subsidiaries:

Federal 1,717 899 2,855

State and local 951 1,345 914

Foreign 50,755 51,764 35,906
Current tax expense 59,5648 66,466 47,513
Deferred tax 2,052 (1,323) (18,462)
Income tax expense $ 61,600 § 65,143 § 29,051
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The table below provides the updated requirements of the improvements to Income Tax Disclosures effective January 1, 2025. See Note 2 Summary of
Significant Accounting Policies—Recent Accounting Fronouncements for additional details on the adoption of the Improvements to Income Tax Disclosures.

The Improvements to Income Tax Disclosures require reconciliation to the applicable statutory federal (nhational) income tax rate of the jurisdiction of
domicile. Beginning 2025, AB updated the rate reconciliation to start with a zero percent federal income tax rate. The rate reconciliation discloses material
reconciling items and foreign jurisdictions based on significant transactions, events, or jurisdictions separately disclosed elsewhere in the financial
statements.

The principal reasons for the difference between the effective tax rates and the statutory federal income tax rate are as follows:

Year Ended December 31

(in thousands)

U.S. Federal Statutory Tax Rate $ — —%
State and local income tax (V) 9,411 09
Comporate subsidiaries' federal tax effects 2,013 0.2

Foreign tax effects:
United Kingdom

Statutory tax rate differential 19,203 1.8
Other (109) —
Luxembourg
Statutory tax rate differential 7,397 0.7
Other 8 —
Other foreign jurisdictions 23,677 23
Income tax expense and effective tax rate $ 61,600 5.9%

M New York City UBT and Connecticut state taxes made up the majority (greater than 50%;) of the tax effect in this category.

For the years ended December 31, 2024 and 2023, prior to the adoption of ASU 2023-09, the principal reasons for the difference between the effective tax
rates and the UBT statutory tax rate of 4.0% are as follows:

Years Ended December 31

(in thousands)

UBT statutory rate $ 50,345 40% $ 32,707 4.0%
Corporate subsidiaries' federal, state, and local 2,236 02 4538 0.6
Foreign subsidiaries taxed at different rates 42,384 3.4 36,788 45
FIN 48 reserve (release) — — (2,838) (0.3)
UBT business allocation percentage rate change (634) (0.1) (1,049) (0.1)
Deferred tax and payable write-offs a1 0.1 1,750 0.2
Foreign outside basis difference 126 — 3,414 0.4
Valuation allowance reserve (release) (186) — (22,447) (2.7)
Effect of ASC 740 adjustments, miscellaneous taxes, and other 3,474 0.3 3,553 0.4
Tax Credits (29) — (1,604) (0.2)
Income not taxable resulting from use of UBT business apportionment factors

and effect of compensation charge (33,654) 27) (25,761) (3.2)
Income tax expense and effective tax rate $ 65,143 52% § 29,051 3.6%

We recognize the effects of a tax position in the financial statements only if, as of the reporting date, it is “more likely than not” to be sustained based on its
technical merits and its applicability to the facts and circumstances of the tax position. In making this assessment, we assume that the taxing authority will
examine the tax position and have full knowledge of all relevant information.
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A reconciliation of the beginning and ending amount of unrecognized tax benefits is as follows:

Years Ended December 31

2023

(in thousands)

Balance as of beginning of period

—  §

$ 2,838

Additions for prior year tax positions

Reductions for prior year tax positions

Additions for current year tax positions

Reductions for current year tax positions

Reductions related to closed years/settlements with tax authorities

Balance as of end of period

Interest and penalties, if any, relating to tax positions are recorded in income tax expense on the consolidated statements of income. As of December 31,

2025, 2024, and 2023, there is no accrued interest or penalties recorded on the consclidated statements of financial condition.

Generally, the company is ho longer subject to U.S. federal, state or local income tax examinations by tax authorities for any year prior to 2021, except as set

forth below.

During the third quarter of 2023, the City of New York notified us of an examination of AB's UBT retums for the years 2020 through 2021. The examination is

ongoing and no provision with respect to this examination has been recorded.

Currently, there are no income tax examinations at our significant non-U.S. subsidiaries. Years that remain open and may be subject to examination vary

under local law and range from one to seven years.
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Deferred income taxes reflect the net tax effect of temporary differences between the carrying amounts of assets and liabilities for financial reporting
purposes and the amounts used for income tax purposes. The tax effect of significant items comprising the net deferred tax asset (liability) is as follows:

Years Ended December 31

(in thousands)

Deferred tax asset:
Differences between book and tax basis:

Benefits from net operating loss camyforwards $ 17722 $ 14,242
Long-term incentive compensation plans 12,645 11,285
Investment basis differences 10,369 12,977
Depreciation and amortization 4914 3,647
Lease liability 4,906 5,940
Capital loss carryforward 33,843 34,069
Tax credits carmyforward 4,986 5,300
Other, primarily accrued expenses deductible when paid 6,840 9,181
96,225 96,651
Less: valuation allowance (29,681) (25,996)
Deferred tax asset 66,544 70,655

Deferred tax liability:
Differences between book and tax basis:

Intangible assets 10,033 12,254
Investment in foreign subsidiaries 6,534 5,697
Right-of-use asset 4,307 5,168
Other 3,304 2,485
Deferred tax liability 24,178 25,604
Net deferred tax asset $ 42,366 $ 45,051

Valuation allowances of $29.7 million and $26.0 million were established as of December 31, 2025 and 2024, respectively, primarily due to significant
negative evidence that net operating loss ("NOL") camyforwards will not be utilized given the future losses expected to be incurred by the applicable
subsidiaries and due to significant negative evidence that capital losses generated in the sale of foreign subsidiaries will not be utilized given the nature of
income expected to be incurred by the applicable subsidiaries. We had net operating loss carryforwards at December 31, 2025 and 2024 of approximately
$68.5 million and $56.7 million, respectively, in certain foreign locations with a five year expiration period. The capital loss camyforward has a five year
expiration period.

The deferred tax asset is included in other assets in our consolidated statement of financial condition. Management believes there will be sufficient future
taxable income to realize the tax benefits related to the remaining net deferred tax assets recognized that are not subject to valuation allowances.

The company provides income taxes on the unremitted earnings of hon-U.8. corporate subsidiaries except to the extent that such eamings are indefinitely
reinvested outside the United States. As of December 31, 2025, the company did not record income taxes on undistributed eamings on some foreign
subsidiaries because those eamings were indefinitely reinvested in the operation of those subsidiaries. If such earnings were to be distributed, the company
would be subject to additional foreign withholding taxes and other tax consequences. At existing applicable income tax rates, additional taxes of
approximately $6.2 million would need to be paid if such eamings are remitted.
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Upon adoption of the amendments under improvements to income Tax Disclosures applied for the year ended December 31, 2025, cash paid (net of refunds
received) for income taxes consisted of the following:

Year Ended December

Domestic: (in thousands)
NYC UBT 3 7,654
Other state & local 6,145
Federal tax on partnership gross business income 6,741

20,540

Foreign:

UK 15,762
Denmark 5921
Luxembourg 9727
Other 16,725

48,135
Total cash paid for income taxes (net of refunds) $ 68,675

Total cash paid forincome taxes for the years ended December 31, 2024 and 2023 prior to the adoption of ASU 2023-09 consisted of the following:

Years Ended December 31

Total cash paid for income taxes (prior to the adoption of ASU 2023-09) $ 51,799 % 57,216

22, Business Segment Information

Management has assessed the requirements of ASC 280, Segment Reporting, and determined that, because we utilize a consolidated approach to assess
performance and allocate resources, we have only one operating segment. We provide diversified investment management and related services globally to a
broad range of clients through our three distribution channels: Institutions, Retail and Private Wealth Management.

The Chief Operating Decision Maker ("CODM") is the Chief Executive Officer of AB. The CODM evaluates the reported measure of segment profit or loss in
assessing segment performance and deciding how to allocate resources. Significant segment expenses are part of the CODM review and are critically
important to understand the level of profitability and overall performance of the company. This assessment will determine the way in which the CODM
allocates resources to our respective business operations.

Measurement of Segment Profit or Loss and How the CODM Uses the Reported Measure

The CODM regularly receives financial information and management reports that are prepared on a consolidated basis. When assessing prefitability,
allocating resources and evaluating the underlying performance of our business, the CODM uses consolidated net income as reported on the consolidated
statements of income. In applying the requirements under ASC 280, the company has identified significant segment expenses and other segment items
related to our one operating segment. The significant expenses considered by the CODM in evaluating the performance of our business are consistent with
the financial information included on the company's consolidated statements of income. The measurement of assets as evaluated by the CODM is reported
as "Total assets” on the consolidated statements of financial condition. As an additional measure of segment profit or loss, the CODM considers certain
adjustments to consolidated net income. While management uses these additional adjusted metrics in assessing and allocating resources to the business,
management recognizes that US GAAP principles are the basis of our performance. The accounting policies of our one operating segment are described in
Note 2 - Significant Accounting Policies.

Enterprise-wide disclosures as of and for the years ended December 31, 2025, 2024 and 2023 were as follows:
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Services

Net revenues derived from our investment management and related services were as follows:

Years Ended December 31
(in thousands)

Institutions!") $ 683,543 $ 700,796  $ 666,670
Retail"! 2,470,403 2,311,317 1,826,020
Private Wealth Management'” 1,278,760 1,245,891 1,052,843
Bemstein Research Services @ = 96,222 386,142
Other 160,942 205,426 231,189
Total revenues 4,593,648 4 559 652 4,262,864
Less: Broker-dealer related Interest expense 62,996 84,513 107,541
Net revenues $§ 4530652 § 4475139 § 4,155323

() Institutions, Retail and Private Wealth management revenues by channel include investment advisory base fees, performance-based fees, distribution revenues and
shareholder servicing fees by channel.

@ On April 1, 2024 AB and Societe Generale, a leading European bank, completed their transaction to form a jointly owned equity research provider and cash equity trading
partner for institutional investors. AB has deconsolidated the Bemstein Research Services business and contributed the business to the joint ventures.

Our AllianceBemstein U.S. Growth Stock, an open-end fund incorporated in Japan, generated approximately 15%, 13%, and 11% of our investment advisory
and service fees and 12%, 10%, and 8% of our net revenues during 2025, 2024 and 2023, respectively.
Geographic Information

Net revenues and long-lived assets, related to our U.S. and intemational operations, as of and for the years ended December 31, were as follows:

(in thousands)

Net revenues':
United States $ 2635169 $§ 2641634 § 2527498
Intemational:
Luxembourg 1,085,243 1,046,793 886,256
Japan 579,892 487,409 375,222
Other International 250,348 299,303 366,347
Total International 1,895,483 1,833,505 1,627,825
Total $ 4530652 § 4475139 § 4,155323
Long-lived assets:
United States $ 4126410 $§ 418788 § 4,073,198
Intemational 51,926 57,140 53,670
Total $§ 4178336 § 4,245025 § 4,126,868

) Locations comprising greater than 10% of total net revenues are disclosed separately in the current period. Prior periods have been recast to agree to current periods
presentation.

Major Customers

No single customer or individual client accounted for more than 10% of our total revenues for the years ended December 31, 2025, 2024 and 2023.
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23. Related Party Transactions

Mutual Funds

We provide investment management, distribution, shareholder, administrative and brokerage services to individual investors by means of retail mutual funds
sponsored by our company and our subsidiaries. We provide substantially all of these services under contracts that specify the services to be provided and
the fees to be charged. The contracts are subject to annual review and approval by each mutual fund's board of directors or trustees and, in certain

circumstances, by the mutual fund’s shareholders.

Revenues for services provided or related to the mutual funds are as follows:

Years Ended December 31

(in thousands)

Investment advisory and services fees $ 1672641 $§ 1597283 F 1377916
Distribution revenues 796,897 711,156 575,647
Shareholder servicing fees 73,808 80,947 76,440
Other revenues 8,225 7,400 9,398

$ 2,551,571 § 239675 $ 2039401

EQH and its Subsidiaries

We provide investment management and certain administration services to EQH and its subsidiaries. In addition, EQH and its subsidiaries distribute
company-sponsored mutual funds, for which they receive commissions and distribution payments. Also, we are covered by various insurance policies
maintained by EQH and we pay fees for technology and other services provided by EQH and its subsidiaries. Additionally, see Note 12 Debt, for disclosures
related to our credit facility with EQH.

Aggregate amounts included in the consolidated financial statements for transactions with EQH and its subsidiaries, as of and for the years ended
December 31, are as follows:

Years Ended December 31

(in thousands)

Revenues:
Investment advisory and services fees $ 201341 3 180511 & 165,748
Other revenues 574 566 617
$ 201,915 $ 181,077 $ 166,365

Expenses:
Commissions and distribution payments to financial intermediaries $ 3770 % 3645 &% 3,492
General and administrative 2,113 2,362 2,909
EQH Facility Interest 16,670 25,976 37,304
Other 4,000 3,469 2,949

$ 26,553 § 35452 § 46,654

Statement of Financial Condition:

Institutional investment advisory and services fees receivable $ 11,462 $ 35,515
Prepaid expenses 513 543
Other due (to) from EQH and its subsidiaries (2,835) (2,800)
EQH Facility (810,000) (710,000)

§ (800,860) § (676,742)
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Other Related Parties

The consolidated statements of financial condition include a net receivable from AB Holding as a result of cash fransactions for fees and expense
reimbursements. The net receivable balance included in the consolidated statements of financial condition as of December 31, 2025 and 2024 was $6.8
million and $8.2 million, respectively.

24, Divestitures

Divestitures

On November 22, 2022, AB and SocGen, announced plans to form a joint venture combining their respective cash equities and research businesses (the
“Initial Plan”). In the Initial Plan, AB would own a 49% interest in the global joint venture and SocGen would own a 51% interest, with an option to reach
100% ownership after five years.

During the fourth quarter of 2023, AB and SocGen hegotiated a revised plan (the "Revised Plan") to form a global joint venture with two joint venture holding
companies, one outside of North America ( the "ROW JV") and one within North America ("NA JV", and together the "JVs"). Effective April 1, 2024 (the
"Initial Close"), AB and SocGen completed their previously announced transaction in accordance with the Revised Plan. As of December 31, 2025, AB
owned a 66.7% majority interest in the NA JV while SocGen owned a 51% majority interest in the ROW JV. While AB owned a majority of the NA JV, the
structure of the Board of Directors of the NA JV, which includes two independent directors, in addition to four directors from AB and three directors from
SocGen, precludes AB’s control of the Board thereby permitting deconsolidation of the BRS business. AB maintains an equity method investment in each of
the JVs and reports on the performance of the two JV holding companies on a combined basis.

As a result of the greater value of the business AB contributed to the JVs, SocGen paid AB $304.0 million in cash to equalize the value of the contributions
by AB and SocGen to the JVs. The cash payment of $304.0 million included $102.6 million of prepaid consideration for an option, exercisable by AB during
the next five years, that would result in SocGen having a 51% ownership of the NA JV (the "AB option") and bringing the transaction ownership terms back
in line with the Initial Plan. AB's option could only be exercised upon receipt of appropriate regulatory approvals. During the third quarter of 2025, appropriate
regulatory approval for SocGen to increase its ownership to 51% was received and AB issued formal notice of its intent to exercise the AB option.

During 2024, AB deconsclidated the BRS business and retained the Bernstein Private VWealth Management business within its existing U.S. broker dealer,
SCB LLC. AB's Private V\ealth Management business continues to operate through SCB LLC and SCB LLC continues to serve as custodian for substantially
all Private Wealth assets under management. AB continues to serve as investment adviser to these Private Wealth clients. Further, we entered into certain
transition service level agreements with the JVs in connection with the divestiture of the BRS business. For the year ended December 31, 2025 and 2024,
we provided services and recognized revenues of $34.7 million and $37.8 million, respectively, associated with these transition services agreements.
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The net camying amount of the BRS business assets and liabilities included in the sale as of April 1, 2024 was $312.1 million and consisted of the following:

April 1, 2024

(in thousands)

Cash and cash equivalents $ 338,226
Receivables, net:
Brokers and dealers 31,427
Brokerage clients 2817
Other fees 14,719
Investments 9,555
Furniture and equipment, net 5472
Other assets 44 751
Right-of-use assets 4,422
Intangible assets 3,850
Goodwill 159,826
Total assets sold $ 615,065
Payables:
Brokers and dealers $ 15,271
Brokerage clients 14,110
AP and Accrued Expenses 134,979
Other liabilities 10,370
Accrued compensation and benefits 42,069
Debt 86,200
Total liabilities sold $ 302,999

As a result of the sale, we recognized a pre-tax gain of $134.6 million during the second quarter of 2024, calculated as follows:

April 1, 2024

(in thousands)

Cash proceeds $ 303,980
Fair value of equity interest in the JVs 283,871
Net carrying amount of assets and liabilities divested (312,066)
Consideration for future put option to be exercised by AB (102,550)
Cumulative translation losses (10,197)
Reorganization costs (28,483)
Pre-tax gain on divestiture $ 134,555

During 2024, we deconsolidated approximately $312.1 million of net assets and liabilities of the BRS business and contributed those assets and liabilities to
the JVs. Ve recorded an initial investment in the JVs, at fair value of $283.9 million. The fair value of the equity method investments was determined using a
dividend discount model whereby a forecast of net income attributable to each of the JVs is discounted using an estimated cost of capital to determine the
present value of expected future dividends.

In addition, during 2024, we recorded a liability in accounts payable and accrued expenses on the consolidated statement of financial condition of
approximately $102.6 million, based on the negotiated terms of the Revised Plan, related to the AB option. For discussion on our accounting policy related to
investments in unconsolidated joint ventures, see Note 2 Significant Accounting Policies.
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The net cash contributed at transaction close as of April 1, 2024 from the divestiture of the BRS business as presented under Cash Flows from Investing
Activities represents the cash portion of the sale consideration, which was determined as the fair value of the sale consideration, adjusted by the cash
transferred to the joint ventures and direct costs to sell. The following table summarizes the different components of the initial business divestiture presented

under cash flows from investing activities:
December 31, 2024

(in thousands)

Cash proceeds from buyer $ 303,980
Initial cash contributed to joint ventures from fransferring balance sheet (338,226)
Direct costs to sell (5,980)

Cash outflow from divestiture $ (40,196)

Included in the initial cash contribution to the joint ventures was approximately $89.1 million of prefunded cash received from SocGen in advance of closing
due to certain banking holidays in the U.S. and internationally. The $69.1 million was included in held for sale cash as of March 31, 2024 with an offsetting
liability recorded in accounts payable and accrued expenses in held for sale liabilities on the consolidated statement of financial condition. At transaction
close, AB contributed this cash to the joint ventures on behalf of SocGen.

Subsequent Event

Effective January 1, 2026 AB entered into an Amended and Restated Shareholder agreement with SocGen (the "Amendment Agreement") and exercised
the AB option to deliver a 17.7% interest in the NA JV to SocGen resulting in AB owning a 49% interest in the NA JV and SocGen having a majority interest
of 51% in the NA JV. The prepaid consideration received was in excess of the carying value of the 17.7% equity in the NA JV resulting in an estimated gain
of $48.4 million recognized in the first quarter of 2026.

Subsequent to the Amendment Agreement, on January 1, 2026, AB entered into a Contribution Agreement (the "Contribution Agreement") with SocGen,
to bring the ownership back in line with the intent of the Initial Plan. Prior to the Contribution Agreement, SocGen and AB had a 51% and 49% interest in
both JVs, respectively. Under the Contribution Agreement AB contributed its 49% interest in NA JV, and SocGen contributed its 51% interest in NA JV, for an
equal interest in newly issued shares of ROW JV resulting in a single JV comprised of the operations and interest of both JVs (the "AB/SG JV"). AB still
maintains its additional option to sell its ownership interests in the AB/SG JV to SocGen after five years from the Initial Close, at the fair market value of AB’s
interests in the AB/SG JV, subject to regulatory approval.

Effective January 1, 2026 SocGen increased its ownership of the NA JV to 51% and the BIS Credit Facility and the Canadian Regulatory Guarantee were
terminated. See Note 14 Commitments and Contingencies for further discussion of the BIS credit facility and Canadian Regulatory Guarantee.
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