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Overall Morningstar Rating: Advisor Shares
Rated against 625 funds in the High Yield Bond Category, based on risk-adjusted returns

Tickers: Advisor/A/Z: HIYYX, HIAY X, HIZY X

A US high-yield portfolio that seeks to deliver a high level of income

The Strategy’s
differentiated, time-
tested foundation
emphasizes three
pillars: broad
diversification, dynamic
beta managementand a
disciplined process.

THREE-PILLAR APPROACH TO HIGH-YIELD INVESTING
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EXTENSIVE DIVERSIFICATION
Concentrated positions
don't pay in high yield,
where the potential
downside is greater than
the upside.

Pasition sizes are much
smaller than those of a
typical manager.

DYNAMIC BETA
MANAGEMENT

To beat the benchmark, it's
critical to dynamically
manage risk—being
aggressive or conservative
depending on where we are
in the credit cycle.
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DISCIPLINED INVESTMENT
PROCESS

Combining quantitative and
fundamental research as
well as top-down and
bottom-up inputs enhances
risk-adjusted returns, with
the stability to deliver alpha
through security selection
and structure.
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Quantitative and fundamental research provide breadth and depth,
uncovering complementary opportunities

Quantitative research CREDIT UNDERWRITING PHILOSOPHICAL TENETS
is broad, objective and e
rules-based, while the Potential Case
subjectivity of deep - Everyone involved in the process

Returns \

fundamental research is a risk manager

enables creativity.

The combination of
disciplines is better than
the sum of the parts.

Build and deploy technology to
enhance and accelerate the process

Focus on the “full cycle
downside”: win by not losing

The fundamental Quantitative

team focuses on tools work best

the tails: secular, in the middle of Be aggressive within tight
cyclical and the distribution - risk guardrails

idiosyncratic

Beta management is emphasized to capture upside alpha and reduce

downside risk

HIYYX COULD HAVE SOLID RETURNS UNDER DIFFERENT SCENARIOS

Limited downside even Sample 12-month forward returns

We believe future returns should be attractive at current yield-to-worst
levels

HIYYX ANNUALIZED FORWARD RETURNS AT DIFFERENT YTW RANGES
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Past performance and historical analysis do not guarantee future results.

Yield (HIYYX) returned
almost 10% over the
next five years when
YTW was in today’s
range 9.5% 9.0% 9.5%

YTW as of 3022: 8.8%
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ABfunds.com/go/HIY



AB HIGH YIELD PORTFOLIO: ADVISOR CLASS PERFORMANCE

Annualized Returns as of December 31,2022 (%) One Year Three Years Five Years 10 Years

Since Inception

AB High Yield Portfolio 4.45 -11.70 -11.70 0.77 2.79 4.25 6.45
Bloomberg US Corp HY 2% Issuer Capped Index 417 -11.18 -11.18 0.03 2.30 4.03 6.27
Morningstar High Yield Bond Category 3.91 -10.09 -10.09 -0.21 1.74 3.20 4.81
SEC Current Yield (30-Day)’ 7.46% Unsubsidized Yield 6.83%

Expense ratio as of 1/31/22—Gross: 1.83%, Net': 0.60% | Inception date: 7/26/16

Morningstar High Yield Category Overall Three Years Five Years 10 Years
Rating Yk k ok ok kk 200,89 ok k
Funds in Category 625 625 579 414
Lipper High Yield Funds Rankings One Year Three Years Five Years 10 Years
Quartile 3rd 1st 1st —
Rank/Funds in Category 369/519 85/484 42/438 -

Fi360 Fiduciary Score®
Average & Number of Peers

AB High Yield Portfolio (HIYYX)
Against High Yield Bond Funds
Fi360 Fiduciary Score®: @ 0-25

1-Year Rolling
Average

3-Year Rolling
Average

5-Year Rolling
Average

10-Year Rolling
Average

650

635 595 539 346

26-50 51-76 @ 76-100

RPAG Score: 10 AB High Yield Portfolio (HIYYX) Class Scoring: Good: 9-10, Acceptable: 7-8, Watch List: 5-6, Poor: 0—4

Performance prior to 7/27/16 reflects AB High-Yield Portfolio, a series of the AB Pooling Portfolios that was reorganized into the Fund and is the surviving entity in the reorganization.
Performance for those periods would have been lower if such accounting survivor had operated at the Fund’s current expense levels. Prior to 4/30/21, the Fund was called AB
FlexFee High Yield Portfolio. Data prior to 4/30/21 relates to AB FlexFee High Yield Portfolio. *Yields for other share classes will vary due to different expenses. Unsubsidized SEC
yield is calculated using the total expense ratio excluding any fee waivers. 1This reflects the Adviser’s contractual waiver of a portion of its advisory fee and/or reimbursement of a
portion of the Fund’s operating expenses. This waiver extends through 1/31/23, and may be extended by the Adviser for additional one-year terms. Absent reimbursements or
waivers, performance would have been lower. Expenses are capped at 0.60%, which excludes expenses associated with acquired fund fees and expenses other than the advisory
fees of any AB mutual funds in which the Fund may invest, interest expense, taxes, extraordinary expenses, and brokerage commissions and other transaction costs. Net expense is
actual cost paid by investor, displayed as a percentage of Fund's net assets. Beta measures a fund’s volatility relative to its benchmark. Up capture measures the percentage of
market gains captured when markets are up. Down capture measures the percentage of market losses endured when markets are down. Alpha is the risk-adjusted measurement
of “excess return” over the benchmark. | Source: Bloomberg, Fi360, Lipper, Morningstar, RPAG and AB | Past performance does not guarantee future results. Current perfor-
mance may be lower or higher than the performance information shown. You may obtain performance information current to the most recent month-end by visiting
ABfunds.com. The investment return and principal value of an investment in the Portfolio will fluctuate, so that your shares, when redeemed, may be worth more or less
than their original cost. Advisor Class shares have no front-end or contingent deferred sales charges; however, when purchased through a financial advisor additional
fees may apply. Returns for other share classes will vary due to different charges and expenses. Performance assumes reinvestment of distributions and does not
account for taxes. If applicable, high double-digit returns are highly unusual and cannot be sustained; such returns are primarily achieved during favorable market
conditions. Morningstar ratings are specific metrics of performance and do not represent absolute performance of any fund. For each fund with at least a three-year history,
Morningstar calculates a Morningstar Rating based on a Morningstar Risk-Adjusted Return measure that accounts for variation in a fund’s monthly performance, placing more
emphasis on downward variations and rewarding consistent performance. Exchange-traded funds and open-ended mutual funds are considered a single population for comparative
purposes. The top 10% of funds in each category receive 5 stars, the next 22.5% receive 4 stars, the next 36% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10%
receive 1 star. The Overall Morningstar Rating for a fund is derived from a weighted average of the performance figures associated with its three-, five- and 10-year (if applicable)
Morningstar Rating metrics. Morningstar Rating is for Advisor Class only; other share classes may have different performance characteristics. © 2023 Morningstar, Inc. All Rights

Investment Products Offered | + Are Not FDIC Insured » May Lose Value « Are Not Bank Guaranteed |

Reserved. The information contained herein: (1) is proprietary to Morningstar; (2) may not
be copied or distributed; and (3) is not warranted to be accurate, complete or timely.
Neither Morningstar nor its content providers are responsible for any damages or losses
arising from any use of this information. Lipper rankings are based on total returns at net
asset value without the imposition of a sales charge, which would reduce total-return
figures. Lipper averages represent the average returns of funds contained in the respec-
tive Lipper category. Funds within the category generally have similar investment
objectives although some may have different investment policies. Rankings shown are
for Advisor shares only, although other share classes are available for which manage-
ment fees and sales charges will differ and rankings may vary. Investors cannot invest
directly inindices or averages, and their returns do not represent the performance of any
AB mutual fund. The Fi360 Fiduciary Score® is a peer percentile ranking of an invest-
ment against a set of quantitative due diligence criteria selected to reflect prudent
fiduciary management. The Fi360 Fiduciary Score Average is a 1-, 3-, 5-, or 10-year
rolling average of an investment’s Fi360 Fiduciary Score. All Scores are color coded
based onthe quartile they fallin (1st-Green; 2nd-Light Green; 3rd-Yellow; 4th-Red). Visit
www.Fi360.com/Fi360-Fiduciary-Score for the complete methodology document.
The Fi360 Fiduciary Score should not be used as the sole source of information in an
investment decision.The Retirement Plan Advisory Group™ (RPAG™) Scorecard
System™ is a proprietary institutionally based investment scoring system that incorpo-
rates both quantitative and qualitative factors. The Scorecard score is based on 10
screens, which include style analysis, risk/return factors, peer group rankings, and
certain qualitative factors. The Scorecard System is built around pass/falil criteria, on a
scale of O to 10 (with 10 being the best). RPAG uses separate methodologies to assess
active, passive, and asset allocation strategies. Active and asset allocation strategies are
evaluated over a five-year time period, and passive strategies are evaluated over a
three-year time period. The RPAG Score is calculated on a quarterly basis. The Score is
80% quantitative and 20% qualitative. Combined, these factors are one way of
measuring the relative performance, characteristics, behavior, and overall appropriate-
ness of afund forinclusioninto a plan as aninvestment option. Bloomberg US Corporate
High Yield 2% Issuer Capped Index measures the performance of high-yield corporate
bonds, with a maximum allocation of 2% to any one issuer. Market Risk: The market
values of the portfolio’s holdings rise and fall from day to day, so investments may lose
value. Interest-Rate Risk: As interest rates rise, bond prices fall and vice versa—
long-term securities tend to rise and fall more than short-term securities. Credit Risk: A
bond’s credit rating reflects the issuer’s ability to make timely payments of interest or
principal—the lower the rating, the higher the risk of default. If the issuer’s financial
strength deteriorates, the issuer’s rating may be lowered and the bond’s value may
decline. Inflation Risk: Prices for goods and services tend to rise over time, which may
erode the purchasing power of investments. Foreign (Non-US) Risk: Non-US securi-
ties may be more volatile because of political, regulatory, market and economic
uncertainties associated with such securities. Fluctuations in currency exchange rates
may negatively affect the value of the investment or reduce returns. These risks are
magnified in emerging or developing markets. Derivatives Risk: Investing in derivative
instruments such as options, futures, forwards or swaps can be riskier than traditional
investments, and may be more volatile, especially in a down market. Leverage Risk:
Trying to enhance investment returns by borrowing money or using other leverage
tools—magnify both gains and losses, resulting in greater volatility. Below-Investment-
Grade Securities Risk: Investments in fixed-income securities with lower ratings
(commonly known as “junk bonds”) tend to have a higher probability that an issuer will
default or fail to meet its payment obligations. Investors should consider the invest-
ment objectives, risks, charges and expenses of the Fund/Portfolio carefully
before investing. For copies of our prospectus or summary prospectus, which
contain this and other information, visit us online at ABfunds.com or contact your
AB representative. Please read the prospectus and/or summary prospectus
carefully before investing.

AllianceBernstein Investments, Inc. (ABI) is the distributor of the AB family of mutual
funds. ABlis amember of FINRA and is an affiliate of AllianceBernstein L.P, the

Adviser of the funds. The [A/B] logo is a registered service mark of AllianceBernstein

and AllianceBernstein® is a registered service mark used by permission of the owner,
AllianceBernstein L.P.
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