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Operator : This is Conference # 4176735.  

Operator: Ladies and gentlemen, thank you for standing by, and welcome to the AllianceBernstein National Municipal Income Fund 
conference call.   

At this time, all participants are in a listen only mode.  After the speakers' presentations, there will be a question and answer session.  
To ask a question during the session, you will need to press "star" "1" on your telephone. 

Please be advised that today's conference is being recorded.  If you require further assistance, please press "star" "0".   

I would now like to hand the conference over to your speaker today, Jason Mertz, Fixed Income Product Manager.  Thank you.  Please 
go ahead, sir. 

Jason Mertz: Good afternoon everyone.  My name is Jason Mertz, and I am the Tax Exempt Fixed Income Product Manager here at 
AllianceBernstein.  A short while ago, we issued a press release that declared monthly dividends, and advised of a dividend increase 
from Municipal Closed-End Fund. 

To restate the contents of that press release, the monthly dividend of the AllianceBernstein National Municipal Income Fund has been 
increased from 0.04581 to 0.05326 per share. 

I'm joined on the call with Terry Hults, Senior Vice President, and co-Head of Municipal Portfolio Management here at 
AllianceBernstein.  As soon as I've concluded my prepared remarks, we'll open up the lines for questions for members of the analyst 
community.  All other callers will be in listen only mode. 

For the AllianceBernstein National Municipal Income Fund, the dividend rate is set to reflect as closely as possible our assessment of 
the portfolio's current earnings power.  The portfolio is positioned based upon what we believe is consistent with the appropriate risk 
levels and valuation in the market place. 

There are two main drivers of the fund's earning power.  The first is the cost of short term borrowing associated with leverage, and the 
second is the level of market interest rates, as it relates to the bonds owned by the fund.  The cost of short term borrowing is heavily 
influenced by the Federal Reserve, and the Fed fund's target rate. 

As short term interest rates have declined, the cost of borrowing has also declined.  The index of short term municipal rates that relates 
to our cost of leverage, which has been averaging just under 1.5 percent for 2019, and just over one percent for the first two months of 
this year, now is only 0.16 percent, as the Federal Reserve has lowered short term rates in a response to the economic slow down 
caused by the onset of COVID-19 in the United States. 

Though the yields for bonds in virtually all fixed income sectors remain near historic lows, there are relatively few holdings in the funds 
scheduled to be redeemed, or mature, in the near future.  As a result of the significant decline in borrowing costs for the fund, (is) an 
increase in net earnings power sufficient to raise the fund's dividend? 

Now that I've concluded the prepared remarks, we'd like to open up the line for any questions. 

Operator: As a reminder, to ask a question, you will need to press "star" "1" on your telephone.  To withdraw your question, press the 
"pound" or "hash" key.  Please stand by while we compile the Q&A roster. 

Again, if you would like to ask a question, press "star' "1" on your telephone.  There are no questions at this time.  I will turn the call 
back over to the presenters. 
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Jason Mertz: Thank you everyone, again, for joining us on the call today.  In addition to our remarks on the call, a written summary will 
be available on our website, www.abglobal.com, within 24 hours. 

Once again, I'd like to thank you all for joining us, and for your continued support.  This concludes our call.  And I hope everyone has a 
happy and healthy weekend. 

Operator: Ladies and gentlemen, this concludes today's conference call.  Thank you for participating.  You may now disconnect. 

 

END 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

AllianceBernstein National Municipal Income Fund is a registered closed-end management investment company managed by 
AllianceBernstein L.P.  

This communication is not a prospectus, circular or representation intended for use in the purchase or sale of Fund shares. Shares of 
the Fund are not FDIC-insured and are not deposits or other obligations of, or guaranteed by, any bank. Shares of the Fund involve 
investment risk, including possible loss of principal. For more complete information about the Fund, including risks, charges, and 
expenses, please see the Fund’s annual and semi-annual shareholder reports. ANMIF is a closed-end U.S.-registered management 
investment company advised by AllianceBernstein L.P. 

 


