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Investment involves risk. Past performance is no guarantee of future results. The information contained here reflects the views of AllianceBernstein
L.P. or its affiliates and sources it believes are reliable as of the date of this publication. AllianceBernstein L.P. makes no representations or
warranties concerning the accuracy of any data. There is no guarantee that any projection, forecast or opinion in this material will be realized. Past
performance does not guarantee future results. The views expressed here may change at any time after the date of this publication. This document
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advice. It does not take an investor's personal investment objectives or financial situation into account; investors should discuss their individual
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This is Not 2022: The Starting Point Today is More Delicate

2022 Today

0.25% 3.75%

Growth 5.8% 2.0%

Inflation 5.8% 2.5%

Wage Growth 5.1% 3.7%

Excess Savings $1.6 Tril. $0

~$5K ~$1K

Current analysis and forecasts do not guarantee future resulits.

Policy rate is represented by upper bound; inflation is represented by headline CPI year over year; wage growth is represented by three-month moving average;
growth is represented by GDP year over year; excess savings is household liquid assets over the long-term trend sourced from the Fed; additional stimulus
represented as estimated COVID payments (2022) and estimated additional OBBBA tax refund benefits (today). Numbers for 2022 reflect latest numbers as of
January 31, 2022; today’s numbers reflect latest numbers as of February 28, 2026.

As of March 31, 2026. Source: Bloomberg, Federal Reserve Bank of St. Louis and AB
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Growth: Fueled by High Income Consumers and Tech Investments

High-Income Consumer Spending and Tech Investment = Wage Growth Slowing...Except For Highest Earners
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Current analysis does not guarantee future results.

Wage growth is measured as after-tax wage and salary growth is by household income terciles, based on Bank of America aggregated consumer deposit data (three-
month moving average, year over year).

Left display as of June 30, 2025. Right display as of February 28, 2026.

Source: Bloomberg, Bank of America, S&P, US Bureau of Labor Statistics, US Department of Labor and AB
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Higher Energy Price: Asymmetric Impact on Inflation and Growth

AB Economic Forecast Scenario Analysis

Percent Change YoY
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Past performance does not guarantee future results.
YoY: year over year. As of March 31, 2026
Source: Bloomberg and AB
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Inflation ex-lran: U.S. Inflation Making Slow Progress

Housing Prices YoY Goods Prices YoY Non-Housing Services YoY
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Current analysis does not guarantee future results.

YoY: year over year

As of March 31, 2026

Source: Federal Reserve, Federal Reserve Economic Data, US Bureau of Labor Statistics and AB
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Why Aren’t Consumers Happy?

CPI Categories Indexed: 1/1/2002=100
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Current analysis does not guarantee future results.
As of March 31, 2026
Source: Bloomberg and AB
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Rates

Monetary Policy Dispersion Ahead

Markets Now Expect Hikes Across Many Central Banks Policy Dispersion Driven By Different Central Bank

Market-Expected Number of Hikes (Cuts) Mandates
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Past performance does not guarantee future results. Stability 2.5% Stability 1.3%

As of March 31, 2026
Source: Bloomberg and AB
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Two Themes Driving Spread Dispersion are Energy and Software

Investment-Grade Year-to-Date Spread Changes High-Yield Year-to-Date Spread Changes
Credit Spread Change in bps Credit Spread Change in bps
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Past performance does not guarantee future results.
HY: high-yield; IG: investment-grade. |G is defined as the Bloomberg US Corporate Bond Index. HY is defined as the Bloomberg US High Yield Bond Index. Software
exposure is represented by issuers in the Global Industry Classification Standard software sector. IG Energy and HY Energy are defined as Energy industry
classification within the Bloomberg US Corporate Bond Index and Bloomberg US High Yield Bond Index respectively.

As of March 31, 2026. Source: Bloomberg and AB
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Software Exposure is Limited in Public Credit

Software Represents a Small Share in Public Credit
Markets
Market Value, Percent of Index

21.6
16.5
31 3.2
US High Yield US Investment- S&P 500 US Leveraged BDCs
Grade Loans

Current analysis and forecasts do not guarantee future results
Left chart: US High Yield: Bloomberg US High Yield Bond; US Investment-Grade: Bloomberg US Corporate Bond; US Leveraged Loans: Morningstar/LSTA
Leveraged US Leveraged Loan Index. BDCs: business development companies. BDC software exposure denotes software as percent of Portfolio across BDCs with
publicly traded unsecured bonds, based on Barclays Credit Research analysis. Software exposure represented by issuers in the Global Industry Classification
Standard software sector. Right chart: Defaults rates are calculated on trailing twelve months basis, par-weighted and includes distressed exchanges. US Leveraged
Loans: JPMorgan Leveraged Loan Index; US High Yield: JPMorgan US High Yield Index; Direct Lending: KBRA DLD Direct Lending Index. As of 31 March 2026
Source: Barclays, Bloomberg, Loan Syndications and Trading Association (LSTA), Morningstar, S&P, J.P. Morgan, KBRA and AB
H In Hong Kong: For professional investor or financial representative use only. Not for inspection by, distribution or quotation to, the general public.
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High Yield
High Yield Default Rate To Remain Stable

Default Rate in Percent (Par-Weighted)
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Current analysis and forecasts do not guarantee future results
Left chart: US High Yield: Bloomberg US High Yield Bond; US Investment-Grade: Bloomberg US Corporate Bond; US Leveraged Loans: Morningstar/LSTA
Leveraged US Leveraged Loan Index. BDCs: business development companies. BDC software exposure denotes software as percent of Portfolio across BDCs with
publicly traded unsecured bonds, based on Barclays Credit Research analysis. Software exposure represented by issuers in the Global Industry Classification
Standard software sector. Right chart: Defaults rates are calculated on trailing twelve months basis, par-weighted and includes distressed exchanges. US Leveraged
Loans: JPMorgan Leveraged Loan Index; US High Yield: JPMorgan US High Yield Index; Direct Lending: KBRA DLD Direct Lending Index. As of 31 March 2026
Source: Barclays, Bloomberg, Loan Syndications and Trading Association (LSTA), Morningstar, S&P, J.P. Morgan, KBRA and AB
H In Hong Kong: For professional investor or financial representative use only. Not for inspection by, distribution or quotation to, the general public.
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High Yield
Dispersion Has Room To Run

High Yield Dispersion Is Increasing High Yield Credit Spread Distribution
Dispersion Index Credit Spreads in bps
Index
e==12M Moving Average 1.7 ® 2,042
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Current analysis does not guarantee future results.
Dispersion index is defined as the standard deviation of credit spreads across the index divided by the index spread level. High Yield is represented by Bloomberg US
Corporate High Yield Index. Max, min and average reflect all option-adjusted spreads (OAS) in the index on the dates shown, adjusted to remove 2.5% from each tail.
Blog: Why Today’s Heightened Dispersion Suits a Systematic Approach | AB

Left chart as of 31 March 2026; right chart as of 31 January 2026.

Source: Barclays, Bloomberg and AB
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Mortgage-Backed Securities: Relatively Insulated

Demand for MBS Could Be Boosted by Banks, Overseas Look Beyond Agency MBS For Broader Opportunities

Investors and GSEs Credit spreads in basis points
USD billions
450 Banks 241
300
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150
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0
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-150 Other
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2025 2026F eney MBSQZ.O ’ e

Past performance does not guarantee future results. There is no guarantee that any estimates or forecasts will be realized.

GSEs: government-sponsored enterprises; MBS: mortgage-backed securities; RMBS: residential mortgage-backed securities. Left chart forecasts from Morgan Stanley. Right chart credit
spreads are estimated values and are not indicative of actual returns.

Left display as of March 27, 2026. Right display as of March 31, 2026.

Source: Bloomberg, J.P. Morgan, Morgan Stanley and AB
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Actionable Investment Strategies to Build Efficient Income

Flexible with Duration

Global and Balanced Stance

Source: AB, April 2026.
Blog: Fixed-Income Outlook: From Qil Shock to Oil Spillover? | AB
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Fireside Chat:
Scott and Thierry

H In Hong Kong: For professional investor or financial representative use only. Not for inspection by, distribution or quotation to, the general public.




American Income Portfolio
Enhanced Core Allocation

$21.9

Billion
Assets Under
Management

A-

Average
Credit Quality

1,319 6.28 6.32%

Years
Duration Yield to Worst

Number of
Holdings

Past performance does not guarantee future results.

Inception date: American Income Portfolio (Class A)—1 July 1993. Performance is represented by Class A shares and is calculated at net asset value with all dividends
reinvested in USD. Performance for more recent periods may be different from that shown. Total returns, provided by AB, reflect the change in net asset value and
assume reinvestment of any distributions paid on Fund shares for the period shown, but do not reflect sales charges. Accordingly, these figures do not represent actual
returns to an investor. The investment return and principal value of an investment in the Fund will fluctuate as the prices of the individual securities in which it invests
fluctuate, so that shares, when redeemed, may be worth more or less than their original cost.

Portfolio information as of 31 March 2026. Performance as of 31 March 2026. Source: Morningstar and AB
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Global High Yield Portfolio
Go-Anywhere High Income

$12.6

Billion
Assets Under
Management

BB

Average
Credit Quality

2,092 3.61 8.23%

Years
Duration Yield to Worst

Number of
Holdings

Past performance does not guarantee future results.

Inception date: Global High Yield Portfolio (Class A)—22 September 1997. Performance is represented by Class A shares and is calculated at net asset value with all
dividends reinvested in USD. Performance for more recent periods may be different from that shown. Total returns, provided by AB, reflect the change in net asset value
and assume reinvestment of any distributions paid on Fund shares for the period shown, but do not reflect sales charges. Accordingly, these figures do not represent
actual returns to an investor. The investment return and principal value of an investment in the Fund will fluctuate as the prices of the individual securities in which it
invests fluctuate, so that shares, when redeemed, may be worth more or less than their original cost.

Portfolio information as of 31 March 2026. Performance as of 31 March 2026. Source: Morningstar and AB
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Mortgage Income Portfolio
Short Duration, Relatively Insulated

$1.7
Billion
Assets Under
Management

BBB+

Average
Credit Quality

666 2.01 6.52%

Years

Duration Yield to Worst

Number of
Holdings

Past performance does not guarantee future results.

Inception date: Mortgage Income Portfolio (Class A)—20 February 2014. Performance is represented by Class A shares and is calculated at net asset value with all
dividends reinvested in USD. Performance for more recent periods may be different from that shown. Total returns, provided by AB, reflect the change in net asset value
and assume reinvestment of any distributions paid on Fund shares for the period shown, but do not reflect sales charges. Accordingly, these figures do not represent
actual returns to an investor. The investment return and principal value of an investment in the Fund will fluctuate as the prices of the individual securities in which it
invests fluctuate, so that shares, when redeemed, may be worth more or less than their original cost.

Portfolio information as of 31 March 2026. Performance as of 31 March 2026. Source: Morningstar and AB

H In Hong Kong: For professional investor or financial representative use only. Not for inspection by, distribution or quotation to, the general public.
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RMB Income Plus
Dynamic Allocation, Onshore & Offshore China Bond Markets

RMB 2.5
Billion
Assets Under
Management

A-

Average
Credit Quality

337 6.4 3.3%

Years RMB Terms

Number of Duration Yield to Worst

Holdings

Past performance does not guarantee future results.

Inception date: RMB Income Plus Portfolio (Class A2 CNH)—23 May 2011, RMB Income Plus Portfolio (Class AA USD Hedged)—18 March 2024. Performance is
represented by Class A2 and AA shares and is calculated at net asset value with all dividends reinvested in RMB and USD respectively. Performance for more recent
periods may be different from that shown. Total returns, provided by AB, reflect the change in net asset value and assume reinvestment of any distributions paid on Fund
shares for the period shown, but do not reflect sales charges. Accordingly, these figures do not represent actual returns to an investor. The investment return and
principal value of an investment in the Fund will fluctuate as the prices of the individual securities in which it invests fluctuate, so that shares, when redeemed, may be
worth more or less than their original cost.

Portfolio information as of 31 March 2026. Performance as of 31 March 2026. Source: Morningstar and AB

H In Hong Kong: For professional investor or financial representative use only. Not for inspection by, distribution or quotation to, the general public.
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Disclosures and Important Information

Hypothetical, back-tested or simulated performance has many inherent limitations only some of which are described herein. The hypothetical performance shown herein has been
constructed with the benefit of hindsight and does not reflect the impact that certain economic and market factors might have had on the decision-making process. No hypothetical,
back-tested or simulated performance can completely account for the impact of financial risk in actual performance. Therefore, it will invariably show better rates of return. The
hypothetical performance results herein may not be realized in the actual management of accounts. No representation or warranty is made as to the reasonableness of the assumptions
made or that all assumptions used in constructing the hypothetical returns have been stated or fully considered. Assumption changes may have a material impact on the returns
presented. This material is not representative of any particular client’'s experience. Investors should not assume that they will have an investment experience similar to the hypothetical,
back-tested or simulated performance shown. There are frequently material differences between hypothetical, back-tested or simulated performance results and actual results
subsequently achieved by any investment strategy. Prospective investors are encouraged to contact the representatives of the investment manager to discuss the methodologies (and
assumptions) used to calculate the hypothetical performance shown herein.

The information contained here reflects the views of AllianceBernstein L.P. or its affiliates and sources it believes are reliable as of the date of this publication. AllianceBernstein L.P.
makes no representations or warranties concerning the accuracy of any data. There is no guarantee that any projection, forecast or opinion in this material will be realized. Past
performance does not guarantee future results. The views expressed here may change at any time after the date of this publication. This document is for informational purposes only
and does not constitute investment advice. AllianceBernstein L.P. does not provide tax, legal or accounting advice. It does not take an investor’s personal investment objectives or
financial situation into account; investors should discuss their individual circumstances with appropriate professionals before making any decisions. This information should not be
construed as sales or marketing material or an offer of solicitation for the purchase or sale of, any financial instrument, product or service sponsored by AllianceBernstein or its affiliates.

Yield-to-worst is a historical yield and it is not guaranteed. Positive distribution yield does not imply positive return. The historical data provided above are for information purposes only
and do not imply prospective yields of portfolios.

H In Hong Kong: For professional investor or financial representative use only. Not for inspection by, distribution or quotation to, the general public.
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A Word About Risk

The information contained here reflects the views of AllianceBernstein L.P. or its affiliates and sources it believes are reliable as of the date of this publication. AllianceBernstein L.P.
makes no representations or warranties concerning the accuracy of any data. There is no guarantee that any projection, forecast or opinion in this material will be realized. Past
performance does not guarantee future results. The views expressed here may change at any time after the date of this publication. This document is for informational purposes only
and does not constitute investment advice. AllianceBernstein L.P. does not provide tax, legal or accounting advice. It does not take an investor’s personal investment objectives or
financial situation into account; investors should discuss their individual circumstances with appropriate professionals before making any decisions. This information should not be
construed as sales or marketing material or an offer or solicitation for the purchase or sale of any financial instrument, product or service sponsored by AllianceBernstein L.P. or its
affiliates.

Important Risk Information Related to Investing in Equity and Short Strategies

All investments involve risk. Equity securities may rise and decline in value due to both real and perceived market and economic factors as well as general industry conditions.

A short strategy may not always be able to close out a short position on favorable terms. Short sales involve the risk of loss by subsequently buying a security at a higher price than the
price at which it sold the security short. The amount of such loss is theoretically unlimited (since it is limited only by the increase in value of the security sold short). In contrast, the risk of
loss from a long position is limited to the investment in the long position, since its value cannot fall below zero. Short selling is a form of leverage. To mitigate leverage risk, a strategy will
always hold liquid assets (including its long positions) at least equal to its short position exposure, marked to market daily.

Important Risk Information Related to Investing in Emerging Markets and Foreign Currencies

Investing in emerging-market debt poses risks, including those generally associated with fixed-income investments. Fixed-income securities may lose value due to market fluctuations or
changes in interest rates. Longer-maturity bonds are more vulnerable to rising interest rates. A bond issuer’s credit rating may be lowered due to deteriorating financial condition; this
may result in losses and potentially default, or failure to meet payment obligations. The default probability is higher in bonds with lower, noninvestment-grade ratings (commonly known
as “junk bonds”).

There are other potential risks when investing in emerging-market debt. Non-US securities may be more volatile because of the associated political, regulatory, market and economic
uncertainties; these risks can be magnified in emerging-market securities. Emerging-market bonds may also be exposed to fluctuating currency values. If a bond’s currency weakens
against the US dollar, this can negatively affect its value when translated back into US-dollar terms.

Bond Ratings Definition

A measure of the quality and safety of a bond or portfolio, based on the issuer’s financial condition, and not based on the financial condition of the fund itself. AAA is highest (best) and D
is lowest (worst). Ratings are subject to change. Investment-grade securities are those rated BBB and above. If applicable, the Pre-Refunded category includes bonds which are secured
by US government securities and therefore are deemed high-quality investment grade by the advisor.

H In Hong Kong: For professional investor or financial representative use only. Not for inspection by, distribution or quotation to, the general public.
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