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Portfolio, and AB FCP | — Short Duration Bond Portfolio
(each a “Portfolio”, collectively, the “Portfolios”)

2 November 2020

Capitalized terms not otherwise defined herein shall have the meaning outlined in the Fund’s prospectus
dated May 2020 (the “Prospectus”) (as amended from time to time).

Dear Valued Shareholders:

The purpose of this letter is to inform you that the board of managers (the “Board”) of AllianceBernstein
(Luxembourg) S.ar.l., which acts as management company of AB FCP | (the “Fund”), has decided to make

the following changes:

1. Global High Yield Portfolio

Effective as of 1 January 2021 (the “Effective Date”), the consecutive Management Fee levels for the
following share classes of the Portfolio (including corresponding currency hedged share classes) will
be changed in the Prospectus per the following chart.

Net Assets of the
Portfolio
First US$5 billion

Net Assets of the
Portfolio
After US$5 billion

Net Asset Level

First US$15 billion

Net Asset Level
After US$15 billion

A A2, AT & AA 1.70% 1.50% Up to 1.45% Up to 1.25%
B, B2, BT & BA 1.70% 1.50% Up to 1.45% Up to 1.25%
C,C2&CT 2.15% 1.95% Up to 1.95% Up to 1.75%
12, 1T & 1A 1.15% 0.95% Up to 0.95% Up t0 0.75%

Please note that currently the applicable Management Fee levels are tiered based on the net assets
of the Portfolio except S, S1, S1D, S1D2 and S1QD. However, from the Effective Date onwards, the
applicable Management Fee levels will be tiered based on the Net Asset Level, which represents the
collective net assets of all Shares of the Portfolio (including corresponding currency hedged share
classes), except class S, S1, S1D, S1D2, S1QD, W, W2 and WT shares.




European Income Portfolio

Currently, it is disclosed that the investment objective of the Portfolio is to achieve high total return by
maximizing current income and, to the extent consistent with that objective, capital appreciation.
Effective as of the Effective Date, the Investment Objective and Description of Investment Discipline
and Process will be updated to clarify that the Portfolio’s objective is to maximize current income while
seeking preservation of capital. However, it remains that, when implementing the investment strategy,
the Portfolio may benefit from capital appreciation, and additional language will be added to reflect this.

The Board believes these updates will provide shareholders more clarity as to how the Investment
Manager implements the investment strategy and specifically outline that the Portfolio seeks capital
preservation. For the avoidance of doubt, the investment objective and investment process will not
change.

Short Duration Bond Portfolio

Effective as of the Effective Date, the expected level of leverage of the Portfolio, calculated as the sum
of the notionals of the financial derivative instruments held by the Portfolio, will change from 0%—-100%
to 0%—150% of its Net Asset Value.

The Board believes that changing the expected level of leverage will be in the best interest of
shareholders. The change will allow the Investment Manager to implement the investment strategy
more efficiently while also not being constrained by current level of expected leverage which may, inter
alia, reduce certain costs associated with maintaining the current level of leverage.

For the avoidance of doubt, the Portfolio’s investment objective, investment strategy, and risk profile
will not change. The Portfolio’s net derivative exposure will remain to be up to 50% of its Net Asset
Value notwithstanding to the change in the expected level of leverage mentioned above.

Other investment options. The Board is of the opinion that each of the above-mentioned changes are
in the best interests of shareholders. If you feel otherwise, there are various options available to you: (1)
You may request the exchange of your investment free of charge in shares of the relevant Portfolio for
the same share class of another AB-sponsored UCITS authorized by the SFC in Hong Kong for retail
distribution' or otherwise available through an AB authorized distributor in Hong Kong; or (2) You may
redeem your shares in the relevant Portfolio free of charge (subject to any contingent deferred sales
charge, if applicable to your shares) before the Effective Date. For the avoidance of doubt, any fees
charged by the distributors may still apply.

Availability of documents

The Prospectus, Additional Information for Hong Kong Investors and Product Key Fact Statements of the
Portfolios will be amended to reflect the changes described above. Copies of the revised offering
documents may be obtained upon request, free of charge, by contacting your financial adviser,
AllianceBernstein Investor Services service center or AllianceBernstein Hong Kong Limited under
“Contact information” below.

! SFC authorization is not a recommendation or endorsement of a fund nor does it guarantee the commercial merits of the fund or
its performance. It does not mean the fund is suitable for all investors nor is it an endorsement of its suitability for any particular
investor or class of investors.



Contact information

How to get more information. If you have questions about the contents of this letter, please contact
your financial adviser or a client service analyst at an AllianceBernstein Investor Services service center:

Europe/Middle East +800 2263 8637 or +352 46 39 36 151 (9:00 a.m. to 6:00 p.m. CET).

Asia-Pacific +800 2263 8637 or +65 62 30 2600 (9:00 a.m. to 6:00 p.m. SGT).

Americas +800 2263 8637 or +800 947 2898 or +1 212 823 7061 (8:30 a.m. to 5:00 p.m. US EST).
Alternatively, please contact AllianceBernstein Hong Kong Limited (as the Hong Kong Representative of
the Fund) of 39" Floor, One Island East, Taikoo Place, 18 Westlands Roads, Quarry Bay, Hong Kong,
or at +852 2918 7888.

The Board accepts responsibility for the accuracy of the contents of this letter.

Yours sincerely,

The Board of Managers of AllianceBernstein (Luxembourg) S.ar.l.
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