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Please consider this section along with the description of our business in Item 1, the competition section immediately above and
AB’ s financial information contained in Items 7 and 8. The majority of the risk factors discussed below directly affect AB.
These risk factors also affect AB Holding because AB Holding’ s principal source of income and cash flow is attributable to its
investment in AB. See also “ Cautions Regarding Forward- Looking Statements ” in Item 7. Business- related Risks Our
revenues and results of operations depend on the market value and composition of our AUM, which can fluctuate significantly
based on various factors, including many factors outside of our control. We derive most of our revenues from investment
advisory and services fees, swhieh-typically are-calculated as a percentage of the value of AUM on as-ef-a specified date sor as
an a-pereentage-of the-value-ofaverage over a AM-fer-the-appheable-billing period ;-and-. These fees vary with-based on the
type of investment-service, the-account size , of the-aeeonunt-and the-total ameuntefasscts we-manage-managed for a patrtienlar

client. The-valae-Several factors can adversely affect our AUM and composition efeur-AM-eanrbe-adversely-affected-by
several-faetors-, including: « Market Factors —: Our AUM remain sensitive to the-velatitity-assoetated-with-global financial

market volatility eondittons—Forexample-, such as the heightened-global-inflationary pressures and thatresulted-in-sizable

interest rate increases in 2022 and asseetated-2023, followed by interest rate decreases and renewed inflationary concerns

in 2024 Continued global economlc uncertalnty may lead to market volatil 1ty +n—2-92—2—a-nd%92—3—\¥e—feeegrﬂze—t-h&t—

income -rn—fu-tufe—peﬂeds— Interconnected G-}eba-l-global economies mean aﬂd—ﬁ-ﬂaﬂeta-l—m&rkets—are—rﬂereaﬁﬂg}y
fnfefeeﬂnee’fed—whieh-rﬂereases—&t&pfebabﬂ-rty—t hat eeﬂd-rt-teﬁs-mstablhty in one eeuﬂﬁﬂy—eﬁeuon can mrg-h-t—advefseb'—lmpact

others a-different-eountry-orregion-.
economic instability atthetoeal- wars (e v .W&Pg. , saeh

as-the-ongomgeonflietin-Ukraine and the -rmdd-}e-Mlddle east—East ) eﬁeﬁrl-d-rst&rb&ﬂee—aets—e—ﬁtenm ism {whetherforetgrror
domestie)-, health crises ( sueh-asthe-e. g., COVID- 19 pandemte-) , natural disasters, and other unforeseen events can
significantly affect financial markets and our AUM, revenues, and net income. Market volatility and reduced margin
financing availability can limit liquidity, making it difficult to sell certain securities at their true value. While liquidity
was stable in 2024, future deterioration could adversely affect our AUM, revenues, and net income. * Geographic and
Geopolitical Factors: Our clients and our AUM are geographically diverse as approximately 27 % of our clients’
domicile is outside the US (primarily Europe, Asia, and the Americas) and approximately 38 % of our AUM by
Investment Services are non- US. Local or regional events including political, social, or economic instability, wars (e. g.,
Ukraine and the Middle East), challenges to currently recognized international borders (such as those made by China
toward Taiwan), terrorism, health crises (e. g., COVID- 19), natural disasters, and other unforeseen events can
significantly affect our clients’ demand for our services, local and regional financial markets, and our AUM, revenues,
and net income. Specifically, our clients and the investment funds we manage in mainland China, Taiwan, and Hong
Kong , as well as any of our investment services with a regional investment focus in this geographic area, may be
significantly impacted by a China / Taiwan conflict. The disputed status of Taiwan and other—-- the ineidents-possibility of

mllltary conﬂlct with Chma is a s1gn1ﬁcant geopolltlcal rlsk that tﬂteﬂﬁpt—ﬂ&e—e*peeted—eeufse—e-ﬁeveﬂts—sueh—as—n&t&fa-}

We—feeegﬂ-ize—ﬂ%e—pessibﬁit-y—&rat—eeﬂdt&eﬂs-could materlally 1mpact &efeﬂef&t&m—fhe—f&fﬂfe—]:&ek@ﬂtqtﬂdﬂfy“fﬂ&kes—rﬁﬂefe
diffteutt-for-our business - y ;
effeet—eﬂ—eﬂh%UM—reveﬂﬂes—&ﬁd-net—rﬂeeme—m Talwan the-futare-. * Client P1efe16nces 8 .—Geﬂefa-l-}y—eﬂfeheﬂ-ts—Chents may
can withdraw their assets at any time w1th aﬁd—eﬁ—shon notice. Shlfts in Alse—eh&ﬂg-rﬂg—nmr ket dynamlcs dnd investment trends,
such as a move towards pa 6 an g v

investments by defined benefit plan sponsors dnd a t-he—eﬂgemg—shltt to lower- fee passn e services éeseﬂbed-be}ew— may
eontinte-to-reduce interest in our seme-ofthe-investment products G ;
investment-produets-that-we-may noteurrently-offer-. Loss efi-or deefeases— decrease in AUM reduces our tnvesfmeﬁf

advisory and services fees and revenues. 2023-AnnualReperti7Partt+ Our [nvestment Performance —: Our ability-te-success in
aehieve-achieving investment returns for-elents-that meet-match or exceed those of similar investmentretarns-for-eomparable

asset classes and competing tvestmentservices is crucial for retaining akey-eonsiderattonrwhenrclients deeide-and attracting
new ones. If our investment performance is poor, either in absolute terms or compared to keep-peers and benchmarks,
clients may redeem their assets with-us-or-invest-additional-assets-, and potential whenaprospeetive-elient-clients might

choose other ts—&eetd-rﬂg—wlﬂret-her—te-rmfest—wrﬂa-us—Peer—lm estment ﬁrms peffefmaﬂee—beth—ﬁrabseh}te—teiﬁs—&ﬂdﬁr—re}aﬁve

eempet—i-fers—. . ln\ esting Trends —Gu-r— The fee-fees we charge for our fa-tes—e&n—‘v&ry—s*gﬂrﬁe&ﬂt-l-y—&meﬂg—t-he— /arious

investment products and services we-offerto-otr-can vary widely. Our overall fee income changes as clients tmove their



assets between accounts or products with different fee structures. For more details on our fee rates, see ‘ Net Revenues ”

in Item 7 for-additionat-information-regarding-ourfeerates) ;

aceounts-orproduets-with-different-fee-straetures-. * Service Changes —: We mlght need may—be—requfred—to red-uee—lower our

fees, change our fee -}eve}s—rest-rue’fure» structures , the-fees—we-eharge-and--or adjust the services we offer due to factors like
atory-regulations initiatives(whether-industry—wide-orspeeifteally

targeted)-, advancements eha-ﬁg-rng—teehﬂe-}egy—m the-asset management bustness-technology ( inetading-such as algorithmic
strategies and emerging-new financial teehnology-technologies ), court deeistons-rulings, and competitive eensiderations

pressures . Lowering our A-reduetionin-fee-fees tevels-would reduee-decrease our reventtes— revenue .  Interest Rate
Changes —nvester-: Changes in interest rrates, especially rapid and significant increases, can negatively impact investor
interest i in and the Va-l-ua-t—teﬁ—value of our fixed 1 income and multi- asset inv estment portfolios eanrbe-adversely-affeeted-by
i ; ; . 2024 Annual Reportl7Part I A
deuease in the value or amount 01‘ our AUM —a—deerease—m—the—ameturt—efﬁ%UM—we—manage—, an adverse mix shift in our AUM
,and-or a reduction in the-our fee tevel-levels ef-would negatively impact our investment advisory fces we-eharge-and
revenues. Reduced revenues, w1th0ut a correspondmg decrease in expenses, would adv elsely atfect our operatlng

5, ot

a—ffeets—eu%restllts e-f—eper&t-teﬁs— The -rnd-ustry——w-tde—shltt hom dCtl\ ely mdnag,ed investment services to pdsslve services hds
adverselyaffeeted-negatively impacted our investment advisory and services fees, revenues and results of operations, and this
trend may continue. ©ur-The competitive envirenmentlandscape has become tougher inereastngly-difftentas active
managers, who select whieh-investbased-enr-individual seenrtty-securities seleettorr, have generally -on-average,eonsistently
underperformed compared to passive services, which follow trvestbasedon-market indices. frthe-mestreeent-period-this-This

general treﬂd—reversed—as—aetwe—perfefmanee—underperformance has reduced fe}aﬁve—te—beﬂehfnarkﬁfﬁpreved—wrthé%'—%ref

te—$é49—b1-l—heﬂ—m—292—2—ergame—orgamc grow th throu,(:h net 1nﬂo\x s remains challenglng eent-mttes—te—be—drfﬁetﬂ-t—te—aeh—teve
f01 active managers llke us —sueh—as—ABrand reqmres ’fa-krng—galmng mdrket share hom other active managers—’l:he—s-rgmﬁeaﬂt

if we are undble to deh\ er consistent, competitive investment peIformdnce Oul business relies -1s—based—0n the trust and
confidence of our clients. Damage to our reputation, resuttirg-such as from poor or inconsistent investment performance, ameng
other-faetors;—can significantly reduce substanttally-our AUM and tmpair-hinder our ability to maintain or grow our business.
EQH and its subsidiaries provide a significant amount of our AUM and fund a significant portion of our seed-rrestments-new
product initiatives , and if our agreements with them terminate or they withdraw capital support it could have a material
adverse effect on our business, results of operations and / or financial condition. EQH €, our parent company ¥, and its
subsidiaries eenstitate-are our largest client , ~OurEQH-affiliatesrepresented-representing approximatelty+6-about 17 % of
our AUM as of December 31, 2023-2024 , and contributing we-earned-approximately 5-4 % of our net revenues from-serviees
yre-provided-to-them- Our refated-investment management agreements are-with EQH can be terminable-terminated at any
time or on short notice by either party, and EQH is not obligated underany-oblgation-to maintain any level of AUM with us. A
Termination of these agreements by EQH could have a mdterlal adverse effect on our business, lesults of opemtlons sand %—e-r
financial condition d v v : .

Our business is dependent on investment ad\ isory agreements with clients, dlld selling and dlsmbutlon agreements with various
financial intermediaries and consultants, which generally are subject to termination or non- renewal on short notice. We destve
generate most of our reventes— revenue through purstantto-written investment management agreements {er-other
arfargements)-with institutional investors, mutual funds and-, private wealth clients, and selling and distribution agreements
with financial intermediaries that distribute AB Funds —Generally-, the-investmentmanagementincluding our active ETFs.

These agreements {and-other-arrangements)-, including those eur-agreements-with EQH and its subsidiaries, are-can generally
be terminable-terminated at any time or with apenrrelatively-short notice by either party. The investment management

agreements for pursuant-to-which-we-manage-the-U. S. Funds must be renewed-reviewed and approved annually by the Funds’

boards of directors , most anntaty—A-signifieantmajority-of whom the-direetors-arc independent. Consequently-there-There is
eanbe-no assuranee-guarantee that the-these board-boards ofdireeters-efeachfund-will approve the fund-s-investment

managementagreement-agreements cach year ;-or that they willneteonditionits-approval-on-won revised-' t impose
unfavorable terms thatmaybe-adverse-to-is- Additionally fraddition-, investors in AB Funds can redeem their investments
without notice. Any-termination-Termination of-or fattare-to-non- renew-renewal ;-of a significant number of these
agreements, or a stgnifieantsubstantial increase in redemption rates, could negatlvely impact have-a-materiat-adverse-effeeton




our resuts-efoperations and business prospects. Similarly, he-our selling and distribution agreements with securities firms,
brokers, banks , and other financial intermediaries are-can be terminable-terminated by either party #per-with notice (
generatly-usually 30 days) and do not ebligate-require the finanetal-intermediary-intermediaries to scll any-a specific amount
of fund shares. These intermediaries generalty-often offer competing theirelients-investment products thateompete-with-our
produets-. Some In-addition;eertatnr-institutional investors rely on consultants to choose advise-thenrabett-ehoosing-an
investment adviser-advisers , and seme-efour services may not always be recommended eensidered-among-the-best-ehotees-by
these consultants. This could lead to As-aresultinvestment-eonsultants-may-advise-thetrclients moving to-meve-their assets
trvested-withus-to other investmentadvisers, whieh-eendd-resutt-resulting in significant net outflows. Lastly, our Private Wealth
Services rely-depend on referrals from financial planners, registered investment advisers , and other professionals. We cannot be
certain that we will continue to have-receive these referrals. Losing access to jerteeetvereferralsfrom;-these third-parties-
Hess-ofsuehaeeess-orreferrals could have-a-matertal-adverse-adversely effeet-affect en-our results-efoperations and business
prospects. Performance- based fee arrangements with our clients may cause greater fluctuations in our net revenues. We
sometimes charge eurelents-performance- based fees, which 1nclude w—hefeby—we—eh&fge—a base advi 1sory fee plusaﬂd-&fe
ehigible-to-earn-an additional fee perfermanee—based on v 3 ;
absetate-investment results , either e%a—pefeeﬂf&ge—ef—rﬂvesfmeﬁt—fesa-}ts—m exeess—e-fabsolute terms or relatlve toa s’fa-teé
benchmark everaspeetfied-period-oftime-. Some of these perfermanee—based-fces tnelude-have a high- watermark provision,
meanlng w—h-teh—geﬂefa-l-}y—pfeﬁées—t-ha-t—lf a chent account under—performs-underperforms refative-to-its-performanee-target

--------- , it must recover losses gaitrbacksuehunder—performatee
betOIe we can ee-l-}eet—earn futule perfonnance based fees. Failure Fherefore;Hfwe-fat-to meet achieve-the-performance target

targets means feﬁa—p&ﬁ-tet&&r—peﬂed—we—wﬂ-l—ﬂeﬁ no earpa-performance- based fee for that period and-, and for-aeeounts-with
ahigh- watermark provisten-provisions can impair ;-eur-abtlity-to-earn-future peffefm&nee-—based-feeh fee earnings wilt-be
impaired-. We are-ehigibleto-carn performance- based fees on 9-7. 4 %, 8. 0 % and 0 . 3 %;8-3%-and-6-—4-% of the assets we
manage for institutional clients, private wealth clients and retail clients, respectively (in total, 4. 5 —6-% of our AUM). An
increase in -I-Pt-he—pefeeﬂ’fage-e-ﬁetuaAUM subject to peIformance based fees tnefeases—seaseﬂa-l-rtry—could lead to greater
revenue and earnings volatility v 8 y g ;
were § 271 0 mllllon, $ 144. 9 million —and $ 145 mllllon ﬁﬂd—$—245—1—m—rl-l-teﬁ—m 2024 2()23 —and 2022 aﬁd%@%l—

Amatta-l—Repeﬂ—lQ—We may be unable to dev elop new produuts and services, and the de\ elopment 01‘ new produuts and services
may expose us to reputational harm, additional costs or operational risk. Our financial performance relies depends;Hrparton
our ability to reaetnimbly-quickly adapt to changes in the asset management industry, meet resperd-to-cvolving client needs,
and develop, market , and manage new investment products and services. Creating Cenversely;-the-development-and
ntreduetionofnew products and-serviees-, including the-those focused on specific ereationrefproduets-with-eoneentrations-in
industries o, sectors , or speeifie-to-ndividual-etent-criteria like sor-with-afeeus-on-ESG, requires continuous nnevative
innovation effeft—eﬂ—eﬂfpaft—&ﬂd-mayhfeqﬂﬁe—smmhmm tlmeaﬂd- resources , and ﬁs—wel-l—as—onaomg, support andHnvestment
. 18AllianceBernstein tatri torr--- Introducing efnew products

and services involves substantlal risks —rne-l-ud-mg—t-he—rm-p-}emeﬁt&&eﬁ—e-ﬁnew—and uncertainties, such as establishing
appropriate operational controls and-preeedures-, adapting to shifting client and market preferences, facing the-introduetionof

eompetiftg-- competition produets-orserviees-, and eempha-nee—complymg with reoulatOIy ﬁnd-dise}es'ctfe—reqmrements We
cannot guarantee ean-make-ne-assuranee-that we will be-s

ﬂ&ﬁmd&e%eheﬂfﬁ#rﬁh&ﬁmded-&ﬁmff&mes%ﬂjﬁf&ﬂtﬁeﬂuccessmlly de\ e]op new products and services within the

necessary timeframes. Failure to do so , or effeetively-to manage the associated operational risks effectively , could harmt
damage our reputation , increase and-expose-us-to-addittonal-costs, and negatively impact swhieh-eotld-adversely-affeetour
AUM, revenues , and operating income. Fluctuations in the exchange rates between the U. S. dollar and various other currencies
can adversely affect our AUM, revenues and results of operations. Although much stgnifteant-pertions-of our net revenues ane-,
expenses, and as-weH-as-our-AUM spresently-arc currently denominated in U. S. dollars, we have subsidiaries and clients
outside ofthe YUnited-States-U. S. with different functional currencies etherthan-the- - A S—detar—Weakening-weakening of
these currencies relative to the U. S. dollar reduces adversely-affeets-the U. S. dollar value inb—S—deHarterms-of our revenues




and eur-AUM denominated in these-those ether-currencies. Aeeerdingly-Consequently , fluctuations in U. S. dollar exchange
rates affeetimpact our AUM, revenues , and reported financial results ffeﬁa—eﬂe—peﬂed— Our efforts to hedge against the-these
fluctuations next—We-may not be successful i , potentially which-eould
negatively impaet-affecting our revenues and fepeﬁed-hmncml results Our seed capital investments are subject to market risk.
While we enter into various futures, forwards, swap and option contracts to economically hedge many of these investments, we
also may be exposed to market risk and credit- related losses in the event of non- performance by counterparties to these
derivative instruments. We have a seed investment program to fer-the-purpose-ofbutlding—-- build track records and support
assisting-with-the-marketing for mitiativespertatning-te-our firm's-new products. These seed-eapitat-investments are subject to
market risk. Our risk management team oversees a seed hedging program that-attempts—to minimize this risk, considering
subjeetto-practical and cost eonstderations-factors . Adse-However , not all seed investments arc deemed-appropriate-to-hedge
hedged , exposing us and-in-these-eases-we-are-exposed-to market risk. Additionally fr-addition-, we may face be-subjeetto
basis risk -that, as we cannot always precisely hedge swith-preeisterrour market exposure and-, leading as-a-result-we-may-be
subjeet-to potential relative spreads between market sectors. Consequently As-a-result, capital market volatility can in-the
eapital-markets-may-eause-signifteant significantly impact ehanges-in-our perted—te—period-financial and operating results. We
use various derivative instruments, inetaeing-such as futures, forwards, swaps , and eptien-options eontraets-, in eonjunetion
syith-our seed hedging program. While we hedge #rmest-eases-broad market risks are-hedged-, our hedges are imperfect and-,
leaving some market risk remains-. Furthermore n-additionr, using enruse-ef-derivatives introduces results-n-counterparty
risk ( +es-the risk of that-we-may-be-exposedto-credit- related losses if Hrthe-eventefnon—performanee-by-counterparties fail
to perform these-dertvative-instraments-), regulatory risk (e. g., short selling restrictions) , and cash / synthetic basis risk (e
the risk that the-underlying positions do not move identically to the-related dertvative-derivatives nstraments-). We may engage
in strategic transactions that could pose risks. As part of our business strategy, we consider petenttal-strategic transactions (such
as our insurance sidecar transaction with Ruby Reinsurance Company) , including acquisitions ( sueh-as-ourpurchase-ofe.
g., CarVal Investors in 2022), dispositions, mergers, consolldatlons and Jjoint Veﬂtufe-ventures partnerships( saehras-e. g., our
plannedgointventare-partnership with SocGen) ane 7 atertal- These transactions y1f
undertaken-may involve varteus-significant risks and pﬁ%ﬂFﬁﬂ&ﬂth“en"e% including: *

adverse effects on our earnings if acquired intangible assets or goodwill become impaired; * existeree-efunknown liabilities or
contingencies that arise after-post- closing ; * exposure to a new regulatory regime ;  potential disputes with counterparties;
and - the-pessible-need-for-ts-to-inerease-increased eurfirm's-leverage or -dilution of existing Unitholders if swe-fund-the
purchase-priec-of atransaetion-transactions are funded with AB Units or AB Holding Units ;hkely-dilution-to-otr-existing

unithelders-. Acquisitions also pose the risk of losing that-any-business-we-aeguire-maytose-customers or employees and
underperforming er-eetld-under—perferm-rclative to expectations. Additionally, lesing thetess-ef-investment personnel peses

the-risk-may result in losing expected AUM, adversely affecting our results of operations. We carry non- controlling
interests of joint ventures on our balance sheet that impact our financial performance. Our business includes non-
controlling interests in joint ventures, which pose several risks to our financial condition and results. As a non-
controlling partner, we have limited influence over operations and strategic decisions, which may not align with our
objectives. Each joint venture' s actions could impact its profitability and our share of earnings. Financial difficulties or
operational challenges may require us to impair the investment' s value in our financial statements. Disputes with
partners could lead to costly litigation or dissolution of the joint venture. These factors could reduce our investment
returns and negatively impact our financial performance. We are the guarantor of certain guarantees and credit lines of
our consolidated and unconsolidated affiliates, over which we may tese-the-AtM-have limited influence. As guarantor for
certain guarantees and credit lines of our subsidiaries, wec expeeted-face significant financial risks if any subsidiary
experiences financial distress or defaults. In such cases, we may need to manage-fulfill these commitments , which could
adversely-affect our results-liquidity and financial condition. For unconsolidated affiliates, these risks may be heightened
due to lack of control over those entities' operations. 20AdaneeBernstein-\We may not accurately value the securities we hold
on behalf of our clients or our company investments. In accordance with applicable regulatory requirements, contractual
obligations or client direction, we employ-have procedures for the-pricing and valaatienr—-- valuing efsccurities and other
positions keld-in client accounts or fer-company investments. Qur We-have-established-a-Valuation Committee and sub-
committees, comprising eensisting-of-senior officers and employees, whieh-oversee a consistent framework of pricing controls
and valuation processes for the firm and eaeh-efits advisory affiliates. If market quotations for a security are notreadily
available-unavailable , the Valuation Committee determines a-its fair value for-the-seeurity—. 2024 Annual Report19
Extraordinary market volatility in-finanetal-markets-, stgnifteant-liquidity constraints e, ear— or failure to adequately-consider
all ene-ermeore-factors when determining the-fair value could lead to i 1mproper valuatlon of a—seeﬁﬂtry—securltles Thls based

eﬂ—mfefm&ﬁefﬁﬁ&&ﬂﬁﬁed-m&ﬂeet—eb&eﬁabﬁrﬁfcould result in ©

inaccurate AUM figures, eur-stridang-incorrect net asset values f01 company- sponsored ﬂaﬁtua-l-funds er—hedge—fuﬂds—e-ﬁ and
the-ease-of company-investments; our-inaeeurately—- inaccurate financial eatewlating-and-reporting eur-finanetal-eonditionand
eperatingresuits-. Although the everaltpercentage of our AUM thatwe-fair-valae-based on infermationwith-limited market
observability is not significant, inaccurate valuations fair-valte-determinations-can harm eurclients, create regulatory issues ,
and damage our reputation. The quantitative and systematic models we use in certain of our investment services may contain
errors, resulting in imprecise risk assessments and unintended output. We use quantitative and systematic models in many &
wartety-of our investment services, often alongside ustaly-inreombinationwith-fundamental research. These models are
developed by senior quantitative professionals and typteaHy-are-implemented by IT professionals. Our Model Risk Oversight
Committee , supported by the Model Risk Team, oversees the model governance framework and asseetated-medelreview



activities whieh-are-thenexeeuted-by-our-Model RiskFeam- However, due to the complexity and farge-data dependency of
sueh-these models, #-is-possible-that-crrors may occur, -rn—t-he—meéels—eet&d—e*rst—and our controls eewtd-might fail to detect

them sueh-errors-. Fatlureto-deteet-Undetected errors could result-nrlead to client losses and reputational damage. The
financial services industry is intensely competitive. We compete based on the-basis-efa-namber-of-factors such as yinehading
ewr-investment performance for-otrehents-, range eur-array-of vestment-services, innovation, reputation , and price. QOur By
having-a-global presence ;means we often face competitors with more experience and mere-established relationships with

ehents; regulatorsand-industry partieipants-in local the-relevantmarketmarkets , potentially hindering whieh-eould-adversely
affeet-our expansion ability-to-expand-. If Furthermeore;if-we fail are-unable-to maintain and+-or eentintie-te-improve our

investment performance, ear-client flows may suffer be-adversely-affeeted-, making competition whieh-may-make-tt-more
challenging diffieult-for-us-to-eompete-effeetively-. Adsorinereased-Increased competition could reduce the demand for our
products and services, which-eotld-have-a-material-adverse-adversely effeet-affecting on our financial condltlon results of
operations and business prospects. For additional-more information regarding competitive factors, see “ Competition ” in Item
1. People- related Risks We may be unable to continue to attract, motivate and retain key personnel, and the cost to retain key
personnel could put pressure on our adjusted operating margin. Our business depends-relies on eur-abiityto-attract-attracting ,
mettvate-motivating , and fefa-rn-retalnlng hléhly skilled —&ﬂd—efteﬂ—h-rg-h}y—weemhzed—techmc'll investment, managerial , and
executive personnel ;-and W . The market for these professionals is
extremely competitive —Geﬁ&m—ef—t-hese—pfefess&eﬂa{s—e&efrm&m%&rrrs&eﬁg— pefseﬂal—fe}&&eﬂslﬂps—wrth-rmfeﬁefs—m—eﬂf

produets-and ether-members-of the-business-eommunityse-their departure could lead may-eause-us-to tose-losing client
accounts or resaltinr-fewer eppertunities-to-winrnew business opportunities , eitherofwhich-factorseould-have-a-material

adverse-adversely affecting effeetonour results-ofoperations and bustness-prospects. A Addittonalya-decline in revenues
may limit our ab111ty to offer competltlve compensatmn, and maintaining or increasing pay euremployees-ateompetitive
er-without a revenue increase could negatively impact —rn—efdeﬁe—fefa-rn—key
pefseﬂﬂel,—may—advefsely—a-ffeet-our operatmg margin. For additional information regarding our compensation practices, see"
Compensatlon Discussion and Analysn in Item 11. Our process of relocating our headquarters may not be executed as we have

ave-rclocated many adarge-number-ofthe-positions from

jebs—pfeﬁetts-l-y—}eeafed—m—the New York metropohtdn area to our new corporate headquarters in Nashville, Tennessee ( for
additionaHnfermatien;-sce ** Relocation Strategy ™ in Item 7 for more details ). Adthough-While the transition period has
been completed, and the associated transition costs and favorable EPU impact have been in line with our estimates, the

ongoing long term impact of en-AB-frer-this preeess-move is notyetknown;-the-uneertainty—- uncertain and may ereated-by
these-eireumstanees-eoutd-adversely-affect our AB—s—dblhty to momate and retain current employees and hire qualified
eﬂap-}eyees—staff in eﬂ:FN ashville headguarters-. A atly i be 6 d

and detel Could harm us by impairing our ablhty to attract and retain cllents and subjectlng us to SlLl]lflCdnt regulatory scrutiny,
legal hdblhty and reputational harm. Fhere--- The hav
miseonduet-by-employeesinthe-financial services industry geﬂefa-l-l-y—has seen several hlgh- proﬁle cases of employee fraud
and misconduct , and we are not immune. Misconduct by-empleyeescould involve the improper use or disclosure of
confidential information, leading to whieh-eetldrestdt-in-legal action, regulatory sanctions, and reputational or financial harm.
Further-Additionally , fraud, payment-ersoliettation-ofbribes-bribery , and other deceptive practices er-othermiseonduetby
our employees could result in simiarly-sabjeetusto-regulatory scrutiny, legal liability , and reputational damage. Operational,
Technology and Cyber- related Risks Technology failures and disruptions, including failures to properly safeguard confidential
information, can significantly constrain our operations and result in significant time and expense to remediate, which could
result in a material adverse effect on our results of operations and business prospects. We heavily rely are-highty-dependent-on

software and related technologies throughout-ourbustness-, mekading-both proprictary systems-and from those-provided-by
third- party vendors —We-ase-out-technologyto-, amengother-things;-for various business functions such as ebtain-obtaining
securities pricing nfermation-, proeess-processing client transactions, storing stere-and-maintain-data, and previde-providing
chent reports ﬁnd-eﬂ&eﬁeﬁtees—te-eufeheﬁts— Desplte our preteetive-security measures yineladingmeasures-designed-to

vely sh v-and established-and-tested-business continuity plans, we may
still e*peﬂeﬂee—face system delays and 1ntelrupt10ns due to as-a-result-ofnatural disasters, hardware failures, software defects,

power outages, acts of war and-, cyber attack or third- party failures. These issues We—e&nﬂet—pfed-tet—wﬁh—eeﬁamt-y—&l-e-ﬁﬂ&e
advefse—effeets—t-h&t—could fe5ﬂl-t—prevent us from eurfa

performmg critical busmess
functiom or -fa-i-l-ufe—te—eeﬂap-lry—complying with -ﬁﬂ&ﬂe&a-l—fepefﬁﬁg—&ﬂd-et-he%reglldtory requirements, leading whieh-eetldlead
to loss of client confidence, reputational damage, expestlfe—te—dlsmplmary action , and llablllty ﬁe%eheﬁts— Many of the-our
softW"lre dppllCﬂthl]S t-h&t—we—use—m—ewebus-rﬂess—cue hcensed from and d y

ould cause temporary system del"lys or interruption
1nterrupt10ns Addltlonally, feehﬂe'}e-g'y—f&p-td'}y-—— rapld technological advancements may allow evolves-and-we-eannot
guarantee-thatenr-competitors to maynetimplement more advanced teehnetogy-platforms fer-theirproduets-and-serviees-,
putting whieh-mayplaee-us at a competitive disadvantage and adversety-affeetnegatively impacting our results-ef-operations
and business prospects. 20AllianceBernstein We Alse-also risk ;-we-eetld-besubjeetto-losses if we fail to protect propetly

safeguard-sensitive and confidential information. We handle As-partofoturnormatoperations;we-maittatn-and transmit



confidential client and employee information and abent-eurehents-aswet-as-proprictary infermation-relating-to-our-business
operations-data . Despite our Adthengh-we-take-protective measures, our systems stit-could be vulnerable to cyber attaek
attacks or etherferms-ef-unauthorized access €, including from 1ns1ders. eemputer—vr&tses—)—ﬂ&a-t—have—a—seeuﬂw—m&paetrsueh
Such breaches could expose as-an-autherized-employee-or-our ¥ Hig ;
eonftdential-or-proprietary information to —Sﬂeh—dise}esufe—eet&d—ameﬂg—e&rerﬂ%mgs—aﬁew—compemou aceess-to-our
proprietary-bustness-information-and-require significant resources time-and-expense-to address investigate-and-remediate-the
breach—Mereover-, toss-ofeonfidential-elientinformationeoutd-harm our reputation , and result in sabjeetus-to-liability under
data protection laws thatproteeteonfidenttal-personal-data-, increasing resulting-intnereased-costs or reducing tess-of
revenues. Any significant security breach of our information and cyber security infrastructure, as well as our failure to properly
escalate and respond to such an incident, may significantly harm our operations and reputation. Ensuring fis-eritteal-that-we
ensure-the continuity and effectiveness of our information and cyber security infrastructure, policies, procedures , and

Cdpdbllmes is cruc1al to protect our eempufefaﬂd-te{eeemmﬂme&t-teﬁs—systems and t-he—data 5 Desplte t-h&t—festde—eﬁ—efour are

a ehsystem securlty technolos_y, our ’feehﬂe-}egy—systems may still be vulnerable
to unauthorized access, supply chain attacks, computer viruses ot and other events-thathave-a-sccurity impaet-threats , such as
cybercriminal an-external-attaclk-attacks by—eﬂe-er—mefe—eybeikeﬂrmﬂa-ls-( -mel-udmg—e. g., phlshmg aﬁaeks—&&em-pfmg—te—ebf&m
eonfidentiaHnformattorrand ransomware attaeks-a : ;

+whieh. These threats could materialty-significantly harm our operatlons , our ablhty to service our cllents and our
reputation. We also Addittonaly—white-we-take precautions to password - protect and encrypt our laptops and sensttive
nfermationen-eur-other mobile eleetronte-devices . However , if sueh-these devices are stolen, misplaced , or left unattended,

they could be hacked may-beeome-vulnerable-to-haeking-or otherunautherized-use-used without authorization , ereating
posing a pessible-security risk and resultingin-potentially leading to costly consequences aettons-by-us-. Furthermorealthough
Although we maintatirhave a robust eyberseeutity-cybersecurity infrastructure and incident preparedness strategy that 5
whielrwe test frequently, we may not always be-anable-te-respond quickly enough -both-internalty-and-externatly, o a cyber
incident #ra-suffretenthy-expeditiousmanner-. Any sueh-fature-delay in response could damage eause-signifieantharmte-our
reputation aned-restitin, lead to litigation s-and regulatory scrutiny , and incur 7er-significant remediation costs ;- For more
details see" Cybersecurity in Item 1C. 22AdtaneeBerastein-Climate change and other unpredictable events, including outbreak
of infectious disease, natural disaster, dangerous weather conditions, technology failure, terrorist attack and political unrest, may
adversely affect our ability to conduct business. War, terrorist attaeleattacks , political unrest, power fathare-failures , climate

change, natural disaster-disasters , and pandemlcs f&ptd—spfead-ef—rﬂ-feeﬁeﬂs—dtsease—( such as t-he—COVlD 19 pa-ndemre—) could
nterrapt-disrupt our operations by:  ea b

and making investment products geﬂefa-l-}y—less attractive; ® -m-ﬂ-tet-mg—causmg 1oss of hte * triggering -}&fge-—sea-l-e—teuhnology
failures or delays; * breaching our information and cyber security infrastructure; and * requiring substantial capital expenditures

and operating expenses to remediate damage and restore operations. Farthermere;elimate-Climate change may increase the
severity and frequency of eatastrophes-disasters , er—&dvefse}y—aﬁect our investment portfoho e-lL, and 1nﬂuence inv estor

sentiment. It €limate-ehange-may also lead to regulatory +
pandemies—And;-elimate-change-changes impacting fegu-l&t—teﬂ—ma—y—a—ffeet—the pfespeefs—e—ﬁcompames aﬁd—eﬂ&er—eﬂ{-rﬁes—whese
seenrities-in which we invest ;er-eur-withingness-to-eontinte-to-investinstehseeurities-. Despite the-our contingency plans and
faetlities-we-haveinplaee-, including system security measures, information baekbackup , —up-and disaster recovery processes,
our-abiity-to-eonduet-business-disruptions in infrastructure (electrical , inelading-communications, transportation) in key
business centers (where-we-have-signifieantoperations;steh-as-Nashville - Fennessee-, New York City, San Antonio, Fexas;
London —E—ﬂg-}&ﬂd- Hong Kon(r, and lndld ) could —may—be—ad\ ersely a—ffeeted——— affectby—a—dﬂfupﬁeﬂ-m—t-he-rﬂ-&asfmefufe—t-h&t

eeeufs—m—eﬁe—}eeaﬁeﬁ—&ﬂd-eﬂfemployees cannot access tn—t-h&t—}eeaﬁeﬁ—&re—tmab-}e—te-eeeﬁpy—em*oﬁlces or commumcate and
withrer-travel to-otherdoeations-, our ability-to-eenduet-business with and-en-behatf-efenrclients may suffer, and we-maynotbe
able-to-sueeessfully-tmplement-contingency plans may fail that-depend-on-eommunteatiorrortravel. Furthermore-tnanthorized
Unauthorized access , to-otrsystems— system as-a-result-ofaseeurity breach,-the-fatture-failures of, otr— or data systems;or
the-loss efdatacould lead giverise-to legal proceedings er, regulatory penalties undertaws-proteeting-the-privacy-of personat

-rn-fefm&t-teﬁ— operatlonal dlsruptlons, and reputatlonal damage. Loss of experlenced staff or 1nadequate work facnhtles

epef&t—teﬂs—&d-vefse}y—a-ffeet—affectlng our flmncml condmon —fesa%ﬁs—e—ﬁepef&t—teﬂs—dnd busmess prospects Our-I-ﬂ—&dd-rﬁeﬁ—euf
property and business interruption insurance may not cover be-adegtate-to-eompensate-usfor-all potential losses -fatures-or
breaches-thatmay-eeeur-. Our own operational failures or those of third parties on which we rely, including failures arising out
of human error, could disrupt our business, damage our reputation and reduce our revenues. Weaknesses or failures in our
internal processes or systems could disrupt operations, lcad to client disraption-ofoureperations;-liability to-elients-, exposure
to-disciplinary action , or harm te-our reputdtlon Our business relles -ts—h-rgh-l-y—depeﬁdeﬂ-t—o eﬂ%abﬂ-rw—te-pfeeess-processmg
large . on-a-complex transactions daily ba ; vhie :
mamerous-and-diverse markets , adhering to —"Phese—ffaﬂsaeﬁeﬁs-geﬂefaHyfnﬁs{—eefﬂp%y—wﬁh—chent tnvesemeﬂi—ouldelmes as
wetlas-stringentdegat-and reéuldtory standards. We must Our-obligations-to-ehentsrequire-usto-cxercise skill, care , and
prudence in perferming-our services. Despite our empleyees-being-highly trained employees and-skilted-, the volume targe
mamber-of transactions we-proeess-makes tt-highty-occasional errors likely thaterrors-will-oeeastonally-oeeur-. [f we-make—a




mist"lke -in—perfermiﬂg—ew'—seﬁ‘iees—t-ha-t—ccluses fmdncml harm to a client, we must have—a—d-utry—te—&et—promptly rectlfy it toput
.5 . ' e : l
stgm—ﬁeaﬂt—Slgnlﬁcant €rrors enes;can ha-ve—a—rﬁafeﬂal-materlally adverse—effeet—affect efrour reputation, resu-l-ts—e-f—operaﬂons

, and business prospects. The individuals and third- party vendors on whom we rely to perform services for us or our clients may
be unable or unwilling to honor their contractual obligations to us. We rely on various counterparties and ether-third- party
vendors to augment-enhance our existing-investment, operational, financial , and technological capabilities . However , using
butthe-use-ofa-third- party ¥endervendors does not diminish our AB~s-responsibility to meet ensare-thatclient and regulatory
obligations are-met-. During market stress, Pefault-default rates, credit downgrades , and collateral valuation disputes can
with-eounterparties-as-to-the-valuation-of eoHateral-increase significantly rtimes-of. 2024 Annual Report21 Financial market
stress—Disraptions-disruptions irthe-finanetalmarkets-and ether-economic challenges may cause our counterparties and ether
third—party-vendors to face e*peﬂenee—s-tgﬂrﬁe&nt—cash flow problems or evenrender-thentinselvent-insolvency , leading whieh
may-expeseus-to significant costs and impatr-impairing our abiity-te-eenduet-business operations . Weaknesses or failures
yyithin-in a third—party-vendor' s snternal-processes o, systems, or wradeguate-business continuity plans s-can matertaly-disrupt
our bastress-operations. Adse-Additionally , third-—party-vendors may lack the neeessary-infrastructure ertreseurees-to
effeetively-safeguard our confidential data effectively . [f we cannot are-unable-te-effeetively-manage the risks associated with
saelrthird- party relationships, we may suffer-face fines, disciplinary action , and reputational damage. 2023-Annual-Report23-
We may not always successfully manage actual and potential conflicts of interest that arise in our business. We frereasinghy;-we
must increasingly manage actual and potential conflicts of interest, including situations where our services to one a-partietlar
client may conflict ;er-are-pereetved-to-eontliet,-with the-another' s interests efanother-elient-. Failure to address these

conflicts adequately address-potential-eonthets-ofinterest-could harm adversely-affeet-our reputation, resukts-efoperations , and
business prospects. We have procedures and controls that-are-destgred-to identify and mitigate conflicts efinterest, including

these-designedto-prevent-preventing the-improper information sharing efinfermation— However, appropriately-managing
conflicts efiaterestis complex. Our-If we fail, or appear to fail, 1n handllng conﬂlcts approprlately, our reputation could be

damaged-suffer, and the-willingress-ofclients se-may be less willing

affeeted-if-we-fatl-or-appear—to engage -fa-l-l—te—dea-l—a-pprepﬂafehf—wnh us aet-ua-l—er—pereewed—eeﬁﬂ-tefs—ef—mterest— Additionally

naddition-, potential or perceived conflicts could lead giwe-rise-to litigation or regulatory enforcement actions. Maintaining
adequate liquidity for our general business needs depends on certain f"lctms including operating cash flows and our access to
credit on reasonable terms. Our financial condition is-dependent-depends on eut-cash flow from operations, which is subjeetto
the-influenced by capital market performance efthe-eapitabmarkets-, our ability to maintain and grow AUM , and other
factors beyond our control. Gur-Adverse market conditions, profitability, perceived creditworthiness, and changes in
government regulatlons, 1nclud1ng tax and 1nterest rates, may limit our ab111ty to 1ssue pub-l-te—erprw&te—debt on reasonable

SOV ntregilati t ding-taxrates-and ; Our Furt-herﬂ&ere—eur—aecess to c1ed1t also depends on
feaseﬂable—terﬂas—is—paiﬁa&ydepeﬂdeﬂt—efrour firm ' s credit ratings. Beth-In 2024, Moody’ s hrvesters-Serviee; Ine—and
Standard & Poor' s Rati affirmed our AB—s-lonL term dnd short- telm credit ratmgs with and-ndieated-a stable
outlook #2623- However, Future-future o ditra p
eurtatings-istkelyte-increase eur-borrowing costs and limit eﬁrcapltal market access ’fe—t-he—e&p%ta-l—markefs—l—ﬁt-his—eeetrrs—,
potentially leading we-may-be-foreed-to inenr-unanticipated costs or revise-revised eurstrategic plans, which-eetld-havea
matertal-adverse-adversely affecting effeet-errour financial condition, resukts-efoperations , and business prospects. An
impairment of goodwill may occur. Determining goodwill whether-an-impairment efthe-goodwil-assetexists-requires
significant management fe—exefetse—a—subst&nﬁal-ametmt—ef—]udgment Prolonged depressed nadditionto-the-extent-that
securities valuations , deteriorating are—d iti
e*peﬂeﬂee—su_nlhcant net redemptlom scan adversely affect our AUM revenues, pr0f1tdb1l1ty , and unit price wﬂ-l—be—adversel—y
affeeted-. Although the p ; 6 i
fevels-is one factor in fair value calculatlon, s1gn1ﬁcant deel-rne—decllnes ﬁgﬂrﬁe&nﬂ-y—reaehrng—t-he—eenel-uﬂeﬁ—make it
harder to conclude that fair value exceeds carrying value will;-overtime;-beeome-more-diffienit-. fraddition;Economic
conditions also impact control premiums, industry earnings multiples , and discount rates are-impaeted-by-economntie
eonditions—As-aresult-, subsequent-potentially leading to more frequent impairment tests may-oeeurmore-frequently-and-be

based on mere-negative assumptions and future cash flow projections s-and-may-restlt-inanimpairment-ofgoodwill-. This could
An-tmpairment-may-result in a material charge to our earnings. For additterral-more information abettt-on our impairment

testing, see Item 7. The insurance that we purchase may not fully cover all potential exposures. We maintain various types of
insurance, including professional liability, errors & omissions, fidelity, cyber, property, casualty, and business interruption .
However and-other-types-ofinsuranee-, this bat-sael-insurance may not cover all business risks and asseetated-with-the
eperationrof our-busiess—Our-eoverage-is subject to exclusions ane-, limitations, inetading-high self—insured-retentions-or
deductibles , and maximum limits and-tabilittes-eovered-. Some Hradditionfrom-time-to-timevartous-types of insurance may
not always be available on commercially acceptable terms or ;-insente-eases;-at all. We cannot guarantee earr-maketio
assuranee-that aelaimor-claims will be covered by our insuranee-policies ertfeovered-, will not exceed our avatable-insuranee
coverage, or that ewr-insurers will remain solvent and-meet-their-obligations-. Inthe-future-Future coverage ;-we-may not be
able-to-obtairobtainable eoverage-at current levels, #fatath-and eur-premiums may increase significantly en-eeverage-that-we
m&mﬁ&m— A—lse—Addltlonally We—eurreﬂt-l-y—are—parw—te-eertam—lf our affillates exclude us from Jomt 1nsu1dnce arrangements
A y , we may need to
ebt&rn—secure stand alone instranee-coverage w1th potentlally less favorable —whreh—eeu-ld—h&ve—eever&ge—telms that-aredess
benefietal-tots-and higher #oreost-costs mere-. Legal and Regulatory- related Risks Our business is subject to pervasive,




complex and continuously evolving global regulation, compliance with which involves substantial expenditures of time and
money, and violation of which may result in material adverse consequences. Our Virtaaly-alt-aspeets-efour-business are-is

sub]ect to fedeml and state laws a-nd— securltles 1e0111at10ns exchange rules e%seeﬂﬂt—tes—reg&}a-ters—&ﬂd—e*ehanges—, and foreign
5 rehtettt btst . Violations H-we

’v‘re-}ate—t-l&ese—}a-m—er—regtﬂat-ieﬂs—we—could result in be—s-nbjeet—te-cn il or -1-tab1-1-rt—y—cr1mmd Ilablhty ot s&neﬁeﬁ—sanctlons
ineludinglicense or restrietionrregistration er-revocation e b
revoeation-of the-licenses-of ouremployees;eensures-, fines, or femper&ry—busmess suspension eikperm&neﬂt—bar—frem

eondueting-business- Any-steh-Such outcomes habtity-orsanetioncould have-a-material-materially adverse-effeet-affect on

our financial condition, restl-l-ts—e—f—operatlons , and busmess plospects A—Even w1thout a finding of wrongdoing, regulatory
proeeeding-proceedings ;ev v ould require significant substantiat
expenditures-of-time and money and eeu-}d—potentldlly ddmdce our leputatlon %%&meeBemsfem—Iﬂ—reeeﬂt—ye&rs—g}eb&
Global regulators have sabstantially-increased thetr-oversight of financial services —Seme-ofthe-, impacting our business with
newly—- new -—adep’fed-and ploposed Ieculatlons are-foeused-omr, especlally in m\ estment management semees— Compllance

b pHb : contmues to scrutlnlze ESG
1nvestment labe ing by—rnvestmeﬁt—fuﬂds—to prevent mlsleadlng clalms. Privacy regulations such as the General Data
Protection Regulation ("' GDPR") in Europe have strengthened privacy rules for organizations handling personal data,
granting individuals more rights and control over the use of their aetivities-personal data, and greatly increasing penalties
ot-for investments-noncompliance. In many other jurisdictions in which our subsidiaries operate, there is ongoing change
to update and strengthen prlvacy regulatlons in a manner similar to GDPR, such as “sustainable"-and-has-examined-the

: California Consumer Privacy Act and California Privacy

Rights Act and Ind1a S Dlgltal Personal Data Protectlon Act Wtﬂa—a—keeﬂ—feeﬂs—eﬂ—whether—stleh—}abehﬂg—may—be

m-ts}ead-rng— 22AlllanceBernste1n The Gu-ts-tde—t-he—U—S—t-he—European Commission ' s has-adepted-an-action-planonfinaneing
1e” EU") action plan and -}evel—sueh—as—t he EU Sustdmable

Fmdnce Dlsclosme Res_ulatlon also i lmpose y
sabjeetusto-increased restrictions, disclosure obllgdtlons and comphdnce and—et-he%asseenated—costs w1th as—wel-l—as—potentml
reputational karmrrisks . Adse-In Taiwan , #12645-the Financial Supervisory Commission #rFatwan{the-FSE2-implemented
new-limits on the-degreeto-whieh-local ownership of investorseanownran-offshore investment produetproducts in 2015 .
While eertatr-we have had exemptions have-been-avatlable-totis-, losing should-we-neteontinte-to-qualifythe-them FS€&-s
rates-could force seme-ofeur-local restdent-investors to redeem their investments in our funds seld-nFaiwatr-, significantly
reducing our advisory fees and revenues. Qur fund management company ( “ FMC ” and-+erprevent-furthersates-ofthose
funds-tn-Taiwan-) ;some-operations in China are subject to a number of which-funds-haveregulatory risks, created by an
opaque political system evolving regulatory environment and complex data security and data transfer regulations.
Foreign governments like China could retaliate against businesses like ours for decisions made by the US government in
areas like sanctions and tariffs. China' s cybersecurity laws and regulations can be complex and may require companies
to store data locally. Restrictions on transfers of certain types of onshore entity business information also may limit our
ability to aggregate, report, and monitor such data on our global platform. These factors may increase compliance risk
and costs, including the possibility that a breach of local regulation ewnershiplevelssubstantialty-above-the FSClimits:
Fhis-could result lead-te-signifieant-deehnes-in ourtnvestment-advisory-penalties, fines and services-fees-and-reventes-—earned

fremr-these--- the funds-revocation of our FMC license . We are involved in various legal proceedings and regulatory matters
and may be involved in such proceedings in the future, any one or combination of which could have a material adverse effect on
our reputation, financial condition, results of operations and business prospects. We are involved in various matters;ehading
regulatory inquiries, administrative proceedings , and litigation, some alleging efwhieh-alege-significant damages, and-we-may
be-involved-with potential for future involvement in additional matters tnthe-future-. Litigation carries is-subjeetto
significant uncertainties, particularly when plaintiffs allege substantial or indeterminate damages, the litigation is in its early
stages, or when the litigation is highly complex or broad in scope. Structure- related Risks The partnership structure of AB
Holding and AB limits Unitholders’ abilities to influence the management and operation of AB’ s business and is highly likely
to prevent a change in control of AB Holding and AB. The General Partner ;as-has general-partner-ofbothrexclusive authority

to manage and operate AB Holdmc and AB, unless 0therw1se stated i in geﬂefﬂyhhas—the—exehtswerrght—&ﬂd—fu&auﬂeer&y

t-herﬁrespeet—l—ve—Amended and Restdted Partnershlp A;:reements e-H:nm—ted—P&rfﬁersh—rp— AB HOldlllL and AB Umtholdels have
ﬁﬁfe—llmlted voting rights compared to corporate eﬁ—m&&efs—a-ffeemrgﬂ%}a—&ran—de—he-}defs—e-ﬁcommon stockholders stoek-ira
z vt at-Unitholders cannot de-nethave-any
rightte-vote f01 directors 01‘ the (Jeneml Paltner and can t-hat—U-mt-he-l-ders—only ean-vote on certain extraordinary matters €,
including the removal of the General Partner under specific eertainrextraordinary-circumstances ). The Additionaty-the-AB
Partnership Agreement also ineludessignifieantrestrietions—-- restricts en-the transfer of AB Units and effectively provistons

thathave-the-practical-effeetof preventing-prevents the removal of the General Partner, making whieh-provistons-are-highly
Hikely-to-prevent-a change in control of AB” s management highly unlikely . AB Units are illiquid and subject to significant




transfer restrictions. There is no public trading market for AB Units , and we do not expect one to antieipate-that-a-pubte

trading-market-witk-develop. The AB Partnership Agreement restricts ew‘—abrl-rty—te—part-tetpa-te—partlupatlon in a pubhc tradmg
market er—&ﬂyth-rng—subs’fa—nﬁa-l-}y-etha-}eﬂt—to avoid classification ene-by-providing-thatan ay-es
elassifted-as a = publlcly traded partnership 2" (“ PTP ) under as—deﬁﬂed—rn—Sectlon 7704 of the lnterml Re\ enue C ode e-f

1986;as-amended-(the *“ Code ), shalt-be-deemed-rendering any such transfer void andshallnotberecognized-byAB- In
additten;-AB Units also face are-subjeetto-significant transfer restrictions en-transfer-, requiring sueh-as-obtaining-the-written

consent e-f—from EQH and the General Pcutnerpﬂ-rsuant—te—t-he— Transfers that rlsk AB belngPa-H-nefsh-rp—Agfeeﬂieﬂt—

treated as a cmporatlon for tax purposes are generally not permltted EQH and the Generdl PartneI ha\ e -rmp*emeﬁ-ted—a
transfer program that requires a-seHer-sellers to find buyers teeate-apurehaser-and imposes annual volume restrictions s
fr&ﬁsfefs— You -rnay—can request a copy of the transfer pro;crdm from our C 01p0r<1te SECIQtdIy or ﬁnd it feefpefa—te—seefet&ry—@

nedtment of AB Holdmé and AB as pdltnelshlps for tax purposes Wi ould have s1s_mhcdnt tax rdmlhcdtlons -Haﬁng—AB Holding
has clected to be taxed as a PTP under Section 7704 (g) of the Internal Revenue Code , with to-be-sabjeetto-a 3. 5 % federal
tax on part-ﬂefshl-p-lts gross income from t-he—actlve eeﬂd:uet—e—f—a—t-rade—e-lebusmess To malntaln its PTP status , AB Holdmc

substantldl new line of busmess A “new 11ne of busmess —me}udes—afry—bﬁsiness—ze%ﬁm&ual—l%epef%—ﬂ%at—ls defined as one
not closely related to AB’ s historical activities, business-efprovidingreseareh-and diversifted-investmentmanagement-and
related-servicesto-its— it becomes ehents—A-new-Hne-of bustnessis—substantial if it generates >whenapartnership-derives
more than 15 % of tts-the partnership’ s gross income -freﬂa—or uses more than 15 % of its assets (by value) ef—rts—teta-l—assets—m—
the-newline-of business- Additionally Top :
Units must not be considered publicly traded to malntaln AB’ s status asa prlvate partnershlp for tax purposes If either-or
bet-h—AB Holdmc a-nd—or AB were ’faxab-}e-taxed asa corpomtlon t-he—retuﬂa—eﬁ—rﬂvestmeﬁt—te-Umtholders generatly-would face

div 1dends received . Both AB Holdmc and AB are subject to t-he—a 4.0 % New Y01k Clty unmeorpomted business tdx (=
UBT 2" ) -, with AB Holding maynet-able to offset UBT credits for-BBFpaid by AB . There are no assurances that AB
Holding will remain a PTP or continue to receive the current tax benefits associated with being a PTP . Changes in tax law
governing us or an increase in business activities outside the U. S. could have a material impact on us. Legislative proposals
have-beenormay be-introdueed-that-, if enacted, could have-a-material-materially adverse-effeetaffect onrus , but —We-eannot
predietthe-their enteome-outcomes are unpredictable efsuehlegislative-propoesals- AB management is eontintes-to-monitor
monitoring potential impacts of and-assesshow-anynew legislation eould-affeetAB-. Each-of AB' s non- U. S. eerporate
subsldmrles are geﬂefa-l-l-y—ts—subject to local taxes . Increased operatlons abroad or changes n t-he—fmewn jarisdietion-where
o A - ges-rtax faw-laws or
axatton-tforetgn ettons-where eorpota bstdiaries-opera seffectl\etdxrateeeu-}d-
tnerease-. 2024 Annual Report23 If any dudlt by the Internal Revenue Sel\ ice (" IRS") of our income tax returns for any of our
taxable years beginning after December 31, 2017 results in any adjustments, the IRS may collect any resulting taxes, including
any applicable penalties and interest, directly from us, in which case our net income and the cash available for quarterly
Unitholder distributions may be substantially reduced. For taxable years beginning after December 31, 2017, a" partnership
representative" that we designate (a *“ Partnership Representative ’) has swH-have-the-sole authority to act on our behalf in fer
purpeses-of-among-other-things;- IR S audits and fe}ated-preeeed-mgs—(&nd-aﬁy—snmlcu state or ]OCdl audits aﬂd-preeeed-mgs)— Any
aettons-Actions taken by #s-erby-the Partnership Representative on b W S-OFf 8
will be binding on us and our Unitholders. Fe-leln an audit of a pdltnelshlp S tdxable yedrs beg-rnﬁmg—startlng dftel December
31,2017, the IRS typically sabsen Sstot B IR S
adjttst-meﬂts————— adjusts at the partnershlp 1evel in the year -rn—w-h-teh—the audlt is res01\ ed We mayG-eﬁera-H-y—we—wrl-l—have—t-he
abthty-to-collect any resulting tax liability (and amyrelated interest and-or penalties) from ear-Unitholders based on i
aeeordanee-with-their percentage interests during-the-year-under-audit, but there is eatrbe-no guarantee assuranee-that-we will
eleetto-do so efbe—able—te—de—se—under—a-l-l-etreﬁn‘lstaﬂees— If we do not collect saeh-this tax liability from our Unitholders
h-thet g , our net income and the-available cash for quarterly

dlStl‘lbuthHS could decrease te—eufreﬂt—Hﬂrﬂ%e-}defs—ma-y—be—subst&nﬁ&Hy—redﬂeed- Aeeordingly-As a result , earcurrent
Unitholders may bear some or all of the tax liability resulting-fromrsueh-auditadjustment-, cven if they saeh-Unithelders-did not

own Units during the tax-audited ycar underaudit-. Additionally -I-n—pameu-}ar— we wrt-h—respeet—te%B—I—Ra}dmg—euFP&ftnershtp
Representative-may rireertatrinstanees;request adjustments to that-an P n-at-atic
be-adjusted-by-amounts-ofeertainrofour-passive losses from certain audlts —I-ﬁwe—stteeessftﬂ-l—y—make—sueh—a—reqﬂest— we-which
sroutd-could havete-reduce suspended passive loss carryovers ira-manner-whteh-is-binding-on-thepartners-. We In-addition;
fer—taxab}e—ye&rs—begmfnﬁgﬂftefBeeembeﬁHGH—ﬁe—mdy also —but—afe—ﬁet—requﬁed—te—mdke an—e}eeﬁeﬂ—te—reqtufe-eur

“ push- out ” election , whlch would requlre our Unltholders to account for audlt adjustments on their tax returns Thls
may alse-require Umtholdels to provide certain information tous, €pess-1-b-1-y—1neludmc tﬂ-fefm&t—teﬁ—detalls about t-he—beneflcld]

ow nersef—eu-leU-mt-he}defs-)— Arlse-However , We a-partnersh




paﬁnefshrp)—’l:hefe—cue sevefa-l-fequﬁemeﬂts-not requlred to mdke thls a—push-—etttLelectlon and wre-may be unable or
unwilling to do so eomply-with-suehrequirements- [f we do not make the a*~push- out Zelection, we would have berequired

to pay any tax-taxes resulting from the adjustments te-otr-ineome-tax—items-, and-which would reduce the cash available for
distribution to unithelders-Unitholders would-be-substantiallyredueed-. Non- U. S. unitholders may be subject to withholding
tax on the sale of their AB Units or AB Holding Units, as well as on distributions, and we may be liable for any under-
withholding. Gain or loss from the sale or exchange of a partnership unit by a non- U. S. unitholder is treated as effectively
connected with a U. S. trade or business and #s-subject to U. S. federal income tax if te-the-extent-thatthe non- U. S. unitholder
would have had effectiv ely connected gain or loss on a hypothetlcal sale by—of the partnershlp ef—a-l-l—e-f—rts—assets—&t—fa-rr—m&fket

mdrket value —619— A transferee must w1thhold 10 % of the amount ef—net—g&m—t-h&t—wet&d—ha&%beeﬂ—reahzed on the transfer
unless an exception applies. Distributions by a PTP to a non- U. S. unitholder are also subject to U. S. withholding tax if
the PTP has cffectively connected with-the-eenduet-of-gross income, gain, or loss. A transferee is not required to withhold
tax if it relies on a certification from the transferor or the partnership that an exception applies. If a transferee fails to
withhold when required, AB must withhold on distributions to the transferee to cover the liability. A broker is not
required to withhold on the transfer of a PTP interest or on a PTP distribution if the PTP certifies that the" 10 %
exception' applies. This exception applies if the PTP was not engaged in a U. S. trade or business withinr-during a specified
period, or if a hypothetical sale of the H—S-PTP' s assets would be-result in less than 10 % of the total net gain ;-being
effectively connected with a U. S. trade or iH-business, or no gain would be have-been—cffectively connected with-the
eonduet-ofa-trade-orbusinessinrthe- b—S-. To make-certify this eertifteationr, the PTP must issue a" qualified notice" indicating
that-it qualifies for this-the exception, which we have done and will #ntendte-continue to do. The gualifted-notice must state the
ameunt-ofa-distribution amounts thatis-attributable to each #ype-efincome group specified in the Treasury Regulations —Fhe-,
be posted on the PTP ' s mustposteach-qualifiednotiee-onits-primary public website tand-Heeepit-aeeesstble-for 10 years ¥,
and be deliver-delivered +t-to any registered nominee holder thatis-aneminee-. A broker cannot maynetrely on the saeha
certification if it knows it has-aetaat-knowledge-thatthe-eertifteation-is incorrect or unreliable. As a PTP, AB Holding may be
liable for any under- withholding by a broker relying thatrelies-on a qualified notice if for-whieh-we fatted-- fail to make a

reasonable estimate of the amounts required for determining-the-appheabitity-ofthe 10 % exception.



