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MVE-CLASS OBJECTIVE

+ The AB Managed Volatility Equities Fund (Managed Fund)—MVE
Class (the “MVE-Class”) aims to achieve returns that exceed the
S&P/ASX 300 Accumulation Index after fees over the medium to
long term.

WHO SHOULD CONSIDER INVESTING IN THE MVE-CLASS?

The MVE-Class is designed for equity investors, including retirees

and pre-retirees, seeking:

+ Lower volatility

+ Reduced downside risk in falling equity markets

+ The potential for long-term capital growth and some income,
including franked Australian dividend income

MVE-CLASS STRUCTURE

Country Allocation’

\

Sector Allocation

® Australia: 79.3%
® US:6.0%
UK: 2.3%
® Japan: 2.2%
Canada: 2.1%
Switzerland: 2.0%
® Israel: 1.1%
o Netherlands: 1.0%

® Consumer Staples: 20.7%
© Financials: 16.1%
Healthcare: 15.6%
©® Materials: 12.1%
Consumer Discretionary: 9.6%
Communication Services: 8.7%
e Utilities: 5.5%
® Technology: 51%

Industrials: 3.0%
® Real Estate: 1.3%
o Energy: 0.5%
® (Cash: 1.7%

Numbers may not sum due to rounding.

RATINGS

Zenith

nwersitmeni farinars

MOORNINGTAR

Singapore: 0.9%
® Norway: 0.8%
© Denmark: 0.6%

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

Gross Fund Total

Returns Returns
1month 2.50% 2.45%
3 months 2.39% 2.26%
FYTD 7.30% 6.84%
1year 13.22% 12.67%
3 years 7.85% 7.30%
5 years 9.83% 9.28%
ISI:::: vope 1057  1043%

See Performance Figures disclosures.

Returns

2.45%
2.26%
6.08%
11.61%
5.67%
7.01%

7.77%

0.00%
0.00%
0.76%
1.05%
1.64%
2.27%

2.66%

TOP TEN HOLDINGS (% TOTAL NET ASSETS)

Stock Name

Medibank

Sonic Healthcare
Wesfarmers

Coles Group

Telstra

Commonwealth Bank of Australia
Woolworths

ResMed

APA Group

Amcor

Total Number of Stocks
Beta®

KEY FACTS

Lead Portfolio Manager
Inception date
MVE-Class size

APIR

Minimum investment
Entry/Exit fee

Buy/Sell spread
Management cost

ICR®

Distribution frequency

Portfolio

4.6
45
42
42
41

37
3.5
3.5
2.9
2.7
70

0.6

1 Australia exposure is comprised of ASX-listed securities
2 Please refer to our website www.AllianceBernstein.com.au to view the MVE-Class’

performance

Growth Distribution Benchmark Relative
Returns

Returns Returns
3.70% (1.24)%
7.64% (5.39)%

22.83% (15.99)%

31.58% (18.91)%
9.70% (2.40)%

10.40% (1:1%
8.22% 2.20%

Index

04

0.8

3.0

11

2.0

77

24

04

0.6

0.6

295
Roy Maslen
March 31, 2014
A$1,418,321,436
ACMO006AU
AS50,000
None
0.25%/0.25%
0.55% p.a.
0.55% p.a.
Semi-Annual

3 S&P/ASX 300 Accumulation Index. Please see Performance figures disclosure for

more details

4 MVE-Class Inception: March 31,2014

5 Beta is a measure of market-sensitivity, indicating the extent to which a portfolio
fluctuates with an index. The index is assumed to have a Beta of 1.0, whilst a portfolio
that is more sensitive to index moves has a Beta greater than 1.0, and a portfolio that is
less sensitive to index moves has a Beta less than 1.0

6 Indirect Cost Ratio (ICR). Financial year-to-date, annualised
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MVE-CLASS REVIEW MVE-CLASS CHANGE HIGHLIGHTS

+ InApril,the MVE — Class underperformed its benchmark, the + During the month, we initiated a new position in insurance broker
S&P/ASX 300 Index, which was up 3.70% in Australian-dollar Steadfast, as we find the company’s exposure to a rising price
terms. environment and strong cash flows attractive.

+ We added a position in dairy and food company Bega Cheese.

DETRACTORS . . . The company’s earnings are expected to improve as the
+ Forthe month, relative underperformance was driven by negative agriculture sector begins to recover following the breaking of a
sector selection, as an overweight to consumer staples detracted. multiyear drought across key milk-producing areas.

Stock selection within the technology and materials sectors also - e o . .
detracted; however, contributions from selection within financials + Wealsoinitiated a position in diversified media company Nine
and consumer staples, as well as an underweight to energy, Entertamme;nt. We were attracted by the company’s strong cash
helped offset some of these losses. flows and diverse exposure to media and real estate.

+ Shares of retailers JB Hi-Fi and Harvey Norman declined in April + We participated in an equity raise for gold company Regis
as the market started to consider that the companies, which have Resources to fund the acquisition of a share in an existing gold
benefited from government stimulus, are at or near their peak mine. We see the asset as providing long-term value to the Regis

earnings. In addition, JB Hi-Fi announced the upcoming departure portfolio.
of its CEO. + We made no material sells during the period.

+ Packaging company Amcor detracted, despite evidence of : : : : i -
continued earnings growth. In general, stocks that outperformed To find out more please speak with your financial adviser or visit
during the COVID-19 pandemic have recently trailed the market in www.AllianceBernstein.com.au

favour of stocks poised to benefit from reopening activities. Amcor
was a net beneficiary of stockpiling behaviour in 2020.

CONTRIBUTORS
+ Private health insurers Medibank and nib contributed on the
back of rising insurance claims.

+ Gold miner Evolution Mining outperformed the market as the
price of gold recovered somewhat following a depressed seven-
month period. Shares also rose after the company released
strong quarterly production volumes.

Performance Figures

In Australian Dollars. Numbers may not sum due to rounding. The Total, Growth and Distribution Returns of the MVE-Class 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 re-invested 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.

The benchmark was changed to the S&P/ASX 300 Accumulation Index on June 1, 2019 and retrospectively to the MVE-Class’ inception date of March 31,2014. The
MVE-Class’ previous benchmarks are the S&P/ASX 300 Franking Credit Adjusted Daily Total Return Index (Tax-Exempt) which was effective March 1, 2016 and the
FTSE ASFA Australia 300 Index - Tax Exempt which was used for the period March 31, 2014 to February 29, 2016.

AB Managed Volatility Equities Fund (Managed Fund) - MVE Class (“MVE-Class”) APIR ACMOOOG6AU is a unit class of the AllianceBernstein Managed Volatility
Equities Fund (“Fund”) (ARSN 099 739 447). AllianceBernstein Investment Management Australia Limited (ABN 58 007 212 606, AFSL 230 683) (“ABIMAL”) is the
responsible entity of the Fund and is the issuer of units in the MVE-Class. ABIMAL has appointed AllianceBernstein Australia Limited (ABN 53 095 022 718, AFSL
230 698) (“ABAL”") as the investment manager of the MVE-Class. ABAL in turn has delegated a portion of the investment manager function to AllianceBernstein L.P.
The MVE-Class’ 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 to acquire, or continue to hold, units in the MVE-Class.

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

Information, forecasts and opinions set out in 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 (“Information”) 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 (“Zenith”) Australian Financial Services License No. 226872 rating (assigned June 2018) 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 www.zenithpartners.com.au/ regulatory-guidelines-funds-research

The Lonsec Rating (assigned February 2018) presented in this document is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445. The Rating
is limited to “General Advice” (as defined in the Corporations Act 2001 (Cth)) and based solely on consideration of the investment merits of the financial product(s).
Past performance information is for illustrative purposes only and is not indicative of future performance. It is not a recommendation to purchase, sell or hold [Fund
Manager name] product(s), and you should seek independent financial advice before investing in this product(s). The Rating is subject to change without notice and
Lonsec assumes no obligation to update the relevant document(s) following publication. Lonsec receives a fee from the Fund Manager for researching the product(s)
using comprehensive and objective criteria.

For further information regarding Lonsec’s Ratings methodology, please refer to our website at: http:/www.lonsecresearch.com.au/research-solutions/ourratings
© 2021 Morningstar, Inc. All rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained hereinto be accurate,
complete or timely nor will they have any liability for its use or distribution. Any general advice or ‘class service’ have been prepared by Morningstar Australasia Pty Ltd
(ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Morningstar, Inc, without reference to your objectives, financial situation
or needs. Refer to our Financial Services Guide (FSG) for more information at www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these
matters and if applicable, the relevant Product Disclosure Statement before making any decision to invest. Our publications, ratings and products should be viewed as
an additional investment resource, not as your sole source of information. Past performance does not necessarily indicate a financial product’s future performance. To
obtain advice tailored to your situation, contact a professional financial adviser. The Morningstar Rating is an assessment of a fund’s past performance — based on both
return and risk — which shows how similar investments compare with their competitors. A high rating alone is insufficient basis for an investment decision.

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

“  AllianceBernstein Australia Limited Level 32, Aurora Place, 88 Phillip Street, Sydney NSW 2000 T: +61 (0)2 9255 1200 F: +61 (0)2 9247 9910
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