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AB Global Equities Fund

Fund Objective

* The AB Global Equities Fund (the “Fund”) aims to achieve returns
in excess of the MSCI All Country World Index in Australian dollars
after fees over the medium to long term.

Fund Structure

Sector Allocation Country Allocation

N Y

e US:61.7%
UK: 6.7%
Taiwan: 5.2%
South Korea: 4.7%

® Japan: 3.9%
Germany: 2.4%
France: 2.3%
Brazil: 2.0%

® Belgium: 2.0%
Denmark: 1.0%
China: 1.9%
Norway: 1.6%
Other: 3.2%

@ Technology: 31.0%
Financials: 19.5%
Healthcare: 10.5%
Consumer Discretionary: 10.3%
® [ndustrials: 9.6%
Consumer Staples: 5.8%
Communication Services: 4.7%
Energy: 3.1%
® Materials: 2.6%
Real Estate: 2.4%
Cash: 0.4%

Numbers may not sum due to rounding.

Ratings

“tZenith J

Recommended

Lonsec

The above trademarks remain the intellectual property of their respective trademark
holders, and have been extracted from ratings reports provided to AllianceBernstein
Australia Limited. See Zenith and Lonsec disclosures.
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Fund Performance

GrossFund  Total Growth Distribution Benchmark Relative
Returns Returns Returns Returns  Returns*  Returns
One Month 0.99% 0.93% 0.93% 0.00% 0.62% 0.31%
Three Months 51% 4.93% -3.93% 8.86% 2.33% 2.61%
FYTD 4.29% 418% 4.18% 0.00% -0.67% 4.85%
One Year 4.55% 3.85% -4.92% 8.77% 1.74% -7.89%
Three Years 11.38%  10.68% 1.93% 8.75%  16.48% -5.80%
Five Years 7.62% 6.90% 1.39% 5.52%  1.32% -4.42%
f;:g:tion, 1053%  973%  663%  31%  1149%  -175%
See Performance Figures disclosures.
*Benchmark: MSCI All Country World Index in Australian dollars
t Fund inception: 22 July 2015
Top 10 Holdings (% Total Net Assets)
Stock Name Portfolio Index
NVIDIA 6.7 49
Microsoft 6.0 3.4
Vanfacturing 52 8
Samsung Electronics 4.7 1.0
Amazon.com 41 2.4
Alphabet Inc. 3.8 3.4
S&P Global 2.7 0.1
Apple 2.6 4.5
Thermo Fisher Scientific 2.6 0.2
Stryker 2.6 0.1
Total Number of Stocks 60 2,451
Key Facts
Portfolio Managers Klaus Ingemann and Rasmus Lee Hansen
Inception Date 22 July 2015
Fund Size $395,314,321
APIR ACMOO00SAU
Minimum Investment AS$50,000
Entry/Exit Fee None
Buy/Sell Spread 0.17%/0.17%
Management Cost 0.70% p.a.

ICRY 0.70% p.a.

Distribution Frequency Annually

#Indirect cost ratio (ICR). Financial year to date, annualised
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Fund Review

e In August, the Fund outperformed its benchmark, the MSCI All
Country World Index, which was up 0.62% in Australian dollar
terms.

Contributors

e Estée Lauder’s shares gained following results, which provided
further evidence that the recovery is progressing. The Portfolio
Investment Management Team (the Team) continues to like the
combination of improving organic growth and margins, significant
earnings recovery potential and a valuation that remains attractive
relative to the company’s history.

e Salesforce’s shares performed strongly following better-than-
expected results. The Team continues to assess the longer-term
investment case, particularly the implications of Al for growth and
monetization, and our work on the name remains ongoing.

e Newmont Mining’s shares continued to benefit from higher gold
prices, supported by the broader debasement trade. The Team
remains positive given Newmont’s scaled and diversified gold
exposure, strong free-cash-flow generation and improved capital
discipline, providing attractive leverage to sustained strength in
gold.

Detractors

e Samsung Electronics’ shares weakened despite continued strength
in the underlying memory cycle. The Team remains constructive
of Samsung Electronics given an attractive valuation, increasingly
supportive supply-demand dynamics, greater use of long-term
agreements that improve earnings visibility, and the potential for
substantial capital returns as cash generation accelerates.

* Anheuser-Busch InBev’s shares declined after a Belgian
shareholder group sold approximately 10 million shares through
ablock trade, creating a near-term supply overhang, while
earnings fell short of elevated expectations. The Team saw no
evidence of deterioration in the underlying business when meeting
management in August and continues to see attractive growth
opportunities from the expansion in its Beyond Beer/ready-to-
drink products. The weakness partly reverses the stock’s strong
year-to-date performance.
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e Fidelity National Financial’s (FNF) shares were pressured as higher
interest rates weighed on housing-market activity. While rates
remain a concern, the Team continues to like FNF’s leading position
in US title insurance and a valuation below 10X earnings. With
housing activity around multi-decade lows, normalization offers
meaningful upside through both higher transaction volumes and
operating leverage/margin improvement.

Fund Change Highlights

e The Team added to Broadcom but remains underweight. The
purchase primarily reflects a less attractive risk/reward from
maintaining a large underweight given the strength of Al-related
demand and earnings momentum, rather than a fundamental
change in our relative positioning.

* The Team added to Stryker following the broader de-rating in
medtech, which has created a more attractive entry point into
one of the sector’s highest-quality companies. Stryker combines
approximately 10% top-line growth, high-teens cash flow return
on investment and improving margins with leading positions in
knees and hips, reinforced by the competitive moat around its Mako
robotic platform. At a low-20s earnings multiple, valuation is now
toward the low end of its historical range.

e The Team trimmed its position in Service Corporation International
following solid performance but remains positive on the long-term
investment case. SCl has a leading position in the fragmented
death-care industry, a substantial pre-need backlog, resilient free-
cash-flow generation and a supportive approach to capital returns.

e The Team trimmed its position in Microsoft following the strong
share-price reaction to earnings. We remain constructive given a
valuation in the low-20s on earnings, an attractive CFROI profile,
net cash balance sheet, and a leading Al position through Azure,
Copilot and its OpenAl exposure. We are, however, monitoring
currently weak free-cash-flow conversion given the exceptionally
high level of Al infrastructure investment.

To find out more, please speak with your financial adviser or visit
alliancebernstein.com.au
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Performance Figures

In Australian dollars. Numbers may not sum due to rounding. The total, growth and distribution returns of the Fund are net of fees and costs and do not allow for tax or inflation.
Performance is calculated in accordance with the Financial Services Council Standard No. 6, using the relevant end-of-month exit prices, and assumes that income is reinvested and
that the investment is held for the full period. The performance figures are historical and past performance is not necessarily an indication of future performance. The information
above may change.

AllianceBernstein Investment Management Australia Limited (ABN 58 007 212 606, AFSL 230 683) (‘ABIMAL") is the responsible entity of the AB Global Equities Fund (ARSN 099
296 607) (“Fund”) and is the issuer of units in the Fund. ABIMAL has appointed AllianceBernstein Australia Limited (ABN 53 095 022 718, AFSL 230 698) (‘ABAL”)

asthe investment manager of the Fund. ABAL in turn has delegated the investment manager function to AllianceBernstein L.P. The Fund’s Product Disclosure Statement (‘PDS”) is
available by contacting the client services team at AllianceBernstein Australia Limited at (02) 9255 1299 or at www.alliancebernstein.com.au. Investors should consider the PDS in
deciding whether to acquire, or continue to hold, units in the Fund.

ATarget Market Determination (TMD) for the AB Global Equities Fund is available free of charge from our website, www.alliancebernstein.com.au. The TMD sets out the class of
persons who comprise the target market for the AB Global Equities Fund and the distribution conditions that are applicable, together with a number of other matters that should be
considered by retail investors and their advisers.

This information is for exclusive use of the wholesale person to whom it is provided and is not to be relied upon by any other person.

Information, forecasts and opinions set outin this document are not personal advice and have not been prepared for any recipient’s specific investment objectives, financial situation or
particular needs. Neither this document nor the information contained in it are intended to take the place of professional advice. Please note that past performance is not indicative of
future performance and projections, although based on current information, may not be realised. Information, forecasts and opinions can change without notice, and neither ABIMAL
or ABAL guarantees the accuracy of the information at any particular time. Although care has been exercised in compiling the information contained in this report, neither ABIMAL or
ABAL warrants that this document is free from errors, inaccuracies or omissions.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (ACMOOO9AU assigned January 2026) referred to in this document is limited to
“General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial situation or needs
of any individual and is subject to change at any time without prior notice. It is not a specific recommendation to purchase, sell or hold the relevant product(s). Investors should seek
independent financial advice before making an investment decision and should consider the appropriateness of this advice in light of their own objectives, financial situation and
needs. Investors should obtain a copy of and consider the PDS or offer document before making any decision and refer to the full Zenith Product Assessment available on the Zenith
website. Past performance is not an indication of future performance. Zenith usually charges the product issuer, fund manager or related party to conduct Product Assessments.
Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance are available on our Product Assessments and at Fund Research Regulatory Guidelines.
The rating published on 04/2026 for AB Global Equities Fund is issued by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec Research). Ratings are general
advice only and have been prepared without taking account of investors’ objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure
statement and seek independent financial advice before investing. The rating is not a recommendation to purchase, sell or hold any product. Past performance information is not
indicative of future performance. Ratings are subject to change without notice and Lonsec Research assumes no obligation to update. Lonsec Research uses objective criteria and
receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full report. © 2024 Lonsec. All rights reserved.

This document is released by AllianceBernstein Australia Limited ABN 53 095 022 718, AFSL 230 698.
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