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August 2023
Primary Category: Balanced (Stocks & Bonds)
ANNUAL RETURNS

2019 2020 2021 2022 2023 YTD
Advisor 47.20% 25.98% 7.82% -14.28% -3.30%
Barclay HF 10.64% 11.14% 10.22% -8.22% 5.37%
Funds Managed (Mil.) €9.77 €11.33 €14.66 €12.43 €12.07
ACCOUNT INFORMATION REWARD/RISK RATIOS
3-Years Cumulative
Mgmt. Fee: 0.40% Open: Open Sharpe Ratio: -0.20 0.59
Incentive Fee: 20.00% High Water: Yes Sterling Ratio: 0.00 0.00
Min. Acc: € 10K  Redemptions: Monthly Barclay Ratio: -0.89 0.73
Fund Assets: 13.3M Efficiency Index: -0.06 0.69
PERFORMANCE ANALYSIS GEO. ALLOCATIONS EXPOSURES
Start Date: January 2015 North America: 20% Long: 66%
Total Return Since Inception: 106.35% Western Europe: 35% Short: 34%
Compounded Annual Return: 8.72% Eastern Europe: 25% Net: 33%
Average Monthly ROR: 0.76% Pacific Rim: 15%
Std. Deviation of Monthly ROR: 3.65% Other: YES
Winning Months: 62 Average Gain:  2.87%
Losing Months: 42 Average Loss:  -2.34%
RELATIVE VOLATILITY CORRELATIONS
Loss of 25% or more: 1.42% Barclay Hedge: 0.63 S&P 500 0.62
Loss of 50% or more: 0% MSCI World Index:  -0.28 MSCI EAFE  0.65
Loss of 75% or more: 0% J.P. Morgan Global Bonds 0.08
DRAWDOWN REPORT TIME WINDOWS
Depth Length Recovery Start Date End Date Length Best Worst Average
(Mos.) (Mos.) (Mos.)
20.27% 4 3 Nov 19 Mar 20 1 15.51% -8.14% 0.76%
19.45% 17 * Dec21 May 23 3 31.04% -15.43% 2.30%
7.49% 5 2 Jul 18 Dec 18 6 37.26% -15.84% 4.64%
5.71% 5 4 Oct 17 Mar 18 9 49.87% -18.31% 7.32%
5.50% 4 2 May 15 Sep 15 12 56.03% -15.79% 10.20%
4.78% 1 5 Nov 20 Dec 20 18 67.41% -17.31% 17.00%
3.90% 5 2 May 21 Oct 21 24 89.63% -18.59% 25.40%
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DISTRIBUTION OF MONTHLY RETURNS
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LAST 48 MONTHS OF PERFORMANCE
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

2023 044 044 251 -040 -406 265 138  -1.12 -3.30%
2022 -234 -042 -019 -347 -218 -610 065 -265 -3.13 7.11 137  -335 -14.28%
2021 283 022 1.03 015 226 -058 -272 253  -113 -198 090 423 7.82%
2020 -316 -493 573 1242 934 661 -1.79 303 225 -265 1551 -478 25.98%
2019 566 365 316 -8.14 47.20%
ASSETS UNDER MANAGEMENT FOR THE LAST 48 MONTHS (€ MILLIONS)
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
2023 1254 1259 1227 1222 1173 1204 1221 1207
2022 1437 143 1426 1373 1329 1248 1256 1223 11.84 1269 1286 12.43
2021 1042 1388 1551 1547 1579 156 1493 1548 143 14 14.1 14.66
2020 956 9.24 9.93 1153 1222 1355 1283 1248 1253 1251 1439 11.33
2019 9.98 1035 1056 9.77
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TRADING METHOD

The underlying investment approach of the Bernstein Value & Income Portfolio follows the Ten Investment Commandments
developed over the years by the Managing Partners Felix Schauerte and Dmitri Poleschuk. In essence, the strategy combines
time-tested principles of value investments and international diversification with income enhancements and hedging elements
(using derivatives) - within a disciplined, long-term oriented framework. Our objective is to produce consistent returns above 8%
p.a. with maximum drawdowns never exceeding 10% of AUM. The key principles can be summarized as follows: strong capital

protection, value investing, averaging rather than market-timing, option writing strategies to enhance income and provide
downside protection.

KEY PRINCIPALS - BIO

Felix Schauerte (Felix) is a Board Member of Bernstein Trust & Capital Services and as such steers its asset management activities.

Additionally, he serves as the Managing Director of Advantum Corporate Finance Group, which he founded in 2002. Over his
career he was involved in more than 75 M&A transactions exceeding EUR 3 billion in value.

Previously, Felix has been a Managing Director at Corporate Finance Partners and Senior Advisor and Managing Director at
Peters Associates(now Lincoln International), where he has been the key force behind setting up a division that became the
leading M&A advisor on distressed assets in German-speaking countries. Prior to that engagement, he was a Director in the
Corporate Finance Department of UBS Warburg and an executive in the M&A Group of Morgan Stanley in Frankfurt and
London and Morgan Stanley\\'s Technology Group in San Francisco.

Felix speaks German, English, French, Spanish and Russian.
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ADVISOR, INVESTMENT, OR INFORMATION DISCLAIMER

The funds are unregistered private investment funds or pools that employ different investment, hedging, leverage and
arbitrage methodologies with exposure to many different securities and futures markets. The funds are not subject to the
same regulatory requirements as mutual funds, including mutual funds requirements to provide certain periodic and
standardized pricing and valuation information to investors. You should note the following:

* The funds represent speculative investments and involve a high degree of risk. An investor could lose all or a
substantial portion of his or her investment.

* Any investment in the funds should be discretionary capital set aside strictly for speculative purposes.

* An investment in a fund is not suitable for all investors.

* The funds can be leveraged and a fund's performance can be volatile.

* Some funds may use a single advisor or employ a single strategy, which could mean a lack of diversification
* Some funds may execute a substantial portion of trades on foreign exchanges, which could mean higher risk.

* An investment in the funds may be illiquid and there are significant restrictions on transferring interests in a
fund. There is no secondary market for an investor's investment in a fund and none is expected to develop.

* A fund's fees and expenses - which may be substantial regardless of any positive return - will offset the fund's
trading profits.

* Some funds may involve complex tax structures and delays in distributing important tax information.

* This summary is not a complete list of the risks and other important disclosures involved in investing in the
funds and is subject to the more complete disclosures contained in the fund's respective offering documents,
which should be reviewed carefully.

* All performance information is believed to be Net All Fees unless otherwise specifically noted.

This material is provided for information purposes only as of the date hereof and is subject to change without notice. This
material may not be suitable for all investors and is not intended to be an offer, or the solicitation of any offer, to buy or
sell any securities. No offer or solicitation may be made prior to the delivery of appropriate offering documents to
qualified investors. The information contained herein including investment returns, valuations, fund targets and strategies,
has been supplied by the funds or their agents and although believed to be reliable, has not been independently verified
and cannot be guaranteed. We make no representations or warranties as to the accuracy or completeness of such
information. This material is not complete and is subject to the more complete disclosures and terms and conditions
contained in a particular fund's offering documents, which may be obtained directly from the fund. Although we may
provide our analysis, we do not provide due diligence on an investor's behalf and we are not responsible for an investor's
decision. Past performance is no guarantee of future results.




