BERNSTEIN GLOBAL STRATEGIC VALUE
GLOBAL EQUITY: MSCI ACWI BENCHMARK

FOR THE MONTH OF: SEPTEMBER 2016
MANAGER PERFORMANCE CALCULATIONS * Annualized returns
Last Last Last Last Last
Month 3 Months 1 Year 3 Years* 5 Years*
Bernstein GSV 0.63% 6.64% 9.00% 6.15% 12.27%
MSCI ACWI 0.61% 5.30% 11.96% 5.17% 10.63%
Russell 3000 0.16% 4.40% 14.96% 10.44% 16.36%

PERFORMANCE ATTRIBUTION & STRATEGY COMMENTS

PORTFOLIO PERFORMANCE

In an uneven month for global equities, stocks declined then fought their way back before finishing September slightly
ahead. Central banks dominated the headlines, as did a late rally for oil. The MSCI World Index rose by 0.53% for the
month—with international and emerging-market equities contributing the lion’s share of the gains—and remains up by
5.55% for the year (all in USD). Global stocks fell in the first half as investors tried to reconcile contradictory remarks
from US Fed officials regarding the potential for a September rate hike. Investors also grappled with surprisingly hawkish
comments from the European Central Bank, which deferred a decision on extending its asset purchase program. Volatility
in the price of oil fueled uncertainty further still. Global equities then rose midmonth as the Fed decided to leave official
rates unchanged while laying the groundwork for a likely hike in rates soon. The rally was short-lived, though, and markets
finished the month with sentiment mixed. Stocks were lifted by energy shares, which benefited from OPEC’s decision to
constrain oil output—its first agreement to cut production since 2008. However, gains were offset by concerns in the
finance sector, as Deutsche Bank and Wells Fargo faced regulatory pressure over past sales practices.

OUTLOOK
Investor sentiment towards equities has improved recently, with several riskier parts of the market starting to outperform

more defensive plays. But the rally remains somewhat fragile and highly sensitive to changing perceptions of central bank
intentions. Many companies around the world and across industries are facing challenges to earnings growth amid modest
economic growth. Against this uncertain background, we are continuing to position the portfolio with a relatively neutral
cyclical stance, using our research to identify company-specific opportunities across the range of sectors, so that the
portfolio can do well regardless of the macro environment. By maintaining a long-term research perspective on company
fundamentals and earnings prospects we expect to sustain and extend the portfolio’s recent positive performance.

ORGANIZATIONAL/PERSONNEL CHANGES
Investment decisions for Global Strategic Value are made by the cross border team of Chief Investment Officers and
Directors of Research. For the month of September 2016, there were no personnel changes for the GSV portfolio.

ACCOUNT TURNOVER

Gained: Number of Accounts: - Total Market Value ($m): $ -

Lost: Number of Accounts: - Total Market Value ($m): $ -
Reason(s): 2Q 2016 data above.

MANAGER STYLE SUMMARY

Bernstein is a research-driven, value-based, "bottom-up" manager, whose process is driven by individual security
selection. Country allocations are a by-product of the stock selection process, which drives the portfolio country over and
under weights. They invest in companies with long-term earnings power, which are undervalued due to an overreaction by
the market. This value bias will result in a portfolio which will tend to have lower P/E and P/B ratios and higher dividend
yields, relative to the market. The Global Strategic Value product is a concentrated global equity portfolio, and as such,
may experience more volatility relative to the market.



BERNSTEIN GLOBAL STRATEGIC VALUE
GLOBAL EQUITY: MSCI ACWI BENCHMARK

PORTFOLIO GUIDELINE COMPLIANCE SEPTEMBER 2016
Portfolio Guideline: Index | Bernstein| Calc [ Min [ Max |Compliance
B3. Security position <= 10% of the account @ purchase ok
B4.  Number of issues [ 700 | [ 25 | 75 ok
B5. Normal Regional Exposures (* benchmark -/+ min/max):
United States > Z7% 7606 25% 25% ok
Europe ex U.K. * 17% 17% 5% 5% oK
UK * 9% 9% 10% 10% ok
Japan * 14% 14% 10% 10% ok
Emerging Markets 9% 0% 20% ok
Other 6% 0% 20% ok
Total 100%
B6. Normal Global Portfolio Characteristics (MSCI ACWI)
Capitalization 91,030 51,103 56% 50% 100% oK
Price/Book Value 2.1 15 74% 50% 100% ok
Price/Earnings (Next 12 mo) 17.1 14.8 87% 50% 100% ok
Price/Cash Flow 114 7.6 67% 50% 100% ok
Dividend Yield 2.6 2.5 96% 75% 200% ok
C1. Currency or cross-currency position <= value of hedged securities ok
No executed forward w/o a corresponding securities position. ok
C2. Max forward w/ counterparty <= 30% of total mv of account ok
Forwards executed with Custodian <= 100% of the total mv of account, given credit check ok
F2. Brokerage commissions not to exceed $0.05/share for U.S. equities ok
F3. Annual turnover 7200 | 30% 40% check
The portfolio is in compliance with all other aspects of the Portfolio Guidelines Yes [J No

MANAGER EXPLANATIONS FOR DEVIATIONS FROM PORTFOLIO GUIDELINES
B4. Number of Issues:

F3. Annual Turnover:

Turnover will vary throughout market cycles based on the level of volatility in
markets and the changing nature of the value opportunity.
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