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AB Holding (The Publicly Traded Partnership)
Year Ended December 31

2024 2023 2022

Adjusted1 Diluted Net Income (USD

Thousands)
$370,843 $303,539 $299,635

Adjusted Diluted Net Income per Unit $3.25 $2.69 $2.94

Distributions per Unit $3.26 $2.69 $2.95

AB (Operating Partnership)
Year Ended December 31

2024 2023 2022

Assets Under Management (USDMillions) $792,184 $725,154 $646,422

Adjusted Revenues (USD Thousands) $3,528,398 $3,371,949 $3,336,234

Adjusted Operating Income (USD Thousands) $1,140,144 $951,219 $965,103

Employees 4,341 4,707 4,436

ASSETS UNDER MANAGEMENT AS OF DECEMBER 31, 2024
(USD Billions)
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1 The adjusted financial measures are all non-GAAP financial measures. See pages 31-32 and pages 41-44 of the enclosed Form 10-K for reconciliations of GAAP financial
results to adjusted financial results and notes describing the adjustments.

2 Includes index and enhanced index services
3 Includes certain multi-asset solutions and services not included in equity or fixed income services



Transformative actions such as the Bernstein Research Joint Venture

and relocation of our New YorYY k City office contributed tomargin

expansion of over 400 bps in 2024.

Our actively managed assets grew organically in 2024, registering over

$4 billion of net inflows, driven by strength in taxable and tax-exempt

fixed income. This helped us grow overall assets under management by

9% to $792 billion.

We also leveraged our strategic relationship with Equitable to expand

our PrivateMarkets capabilities and unlock new avenues to grow.We

have now deployed approximately $12 billion of Equitable’s $20 billion

capital commitment, and our PrivateMarkets AUM increased 14%

in 2024 to $70 billion. These commitments enable us to develop and

scale insurance-oriented products, which is an important growth driver

for the firm.

These achievements are made possible by our skilled teams,

underpinned by a strong and enduring culture that serves as the

foundation of our organization. We have an inclusive culture that offers

strong camaraderie, opportunities for intellectual development, and

a consistent sense of professional satisfaction, all geared towards

serving our clients effectively.

2024 Market Overview

Inflation remained stubbornly above the Federal Reserve’s 2% target,

causing a deceleration in monetary easing efforts throughout 2024.

However, positive economic indicators such as robust GDP growth,

low unemployment rates, and increased consumer spending dispelled

concerns of a looming recession.

Solid growth, resilient employment figures, robust consumer spending

and strong earnings growth powered double-digit annual returns

across majora equity indices, with US large-cap growth stocks again

leading the way. The S&P 500 returned 25% in 2024, marking the

index’s second consecutive year of annual returns in excess of 20%.

However, volatile inflation readings resulted in a hawkish Fed stance on

interest rates. This led to increased volatility in fixed incomemarkets,

with the US Agg bond index delivering only slightly positive annual

returns in 2024.

The normalization of asset class return correlations is welcome news,

but we remain mindful of concentration risks in US equities and

divergent returns across geographies and asset classes.

Looking ahead to 2025, we are constructive on risk assets, recognizing

the uncertainties related to evolvingmonetary, fiscal and trade policies.

In this dynamic landscape, our cross-asset expertise and long-standing

experience empower us to pursue insight that unlocks opportunity for

our clients, unitholders, and stakeholders.

Letter from the CEO

For AllianceBernstein, 2024 marked a year of significant transformation. We
successfully executed on important initiatives to bolster our financial profile and
broaden and expand our investment and distribution capabilities, enabling us to
serve our clients effectively.



Executing Our Strategy

We continue to execute on our strategy to “Deliver, Diversify and

Expand Responsibly, with Equitable.”

We successfully closed theBernstein joint venturewith Societe

Generale, a strategic initiatiaa ve that enabled us to capture the value in

the businesswhile placingBernstein Research in the hands of a leading

industry playerwith a vision and resources to grow it.We also completed

the relocation of ourNewYorYY kCity office, which is projected to generate

approximately $50million in annual occupancy-related saviaa ngs. This

milestonemarked the culmination of ourNorth America relocatiaa on

strateaa gy, and I ampleased to announce that we haveaa achieved our target

of $75million in annual saviaa ngs, despite facing heightened inflationary

pressures. These initiatives haveaa enhanced ourmargin profile, reduced

the capital intensity of our business, and enabled us to focus on our core

investment andwealthmanagement capabilities.

Our active platfaa ormdelivered over $4 billion of net inflows in 2024,with

our retail and privatewealth channels experiencing organic growth.

Despite elevateaa d interest rate volatility throughout the year, our active

fixed incomeplatform achieved a9%annual organic growth rateaa ,

attracting over $24billion in inflows - a record year for us.While active

equity outflows persisted, our USLargeCapGrowth strateaa gy continued

to attract clients globally, with over $3 billion of inflows in 2024.

Enhancing our investment capabilities and distribution coverage through

team lift-outs and vehicle versatiaa lity remains a key strategic priority. Since

integrating our newEuropeanGrowth team in early 2024, the strateaa gy

has outperformed our high expectations, approaching $1billion in AUM

at a timewhenmarket sentiment for European equities is becoming

more favoaa rable. Our newly onboardedAsset BackedSecurities private

placements team is also garnering solid client interest. Separately, we

launched our first perpetual, retail-oriented alternative offering, the AB

CarVal Credit Opportunities Interval Fund.We also added5 newActive

ETFs, ending the yearwith 17 strateaa gies and$5.5 billion in AUM, 70%of

whichwas net new assets.

We are building upon our strategic partnership with Equitable to

expand our PrivateMarkets capabilities and unlock new growth

avenues. The pace of our collaboration with Equitable has accelerated,

having now deployed approximately $12 billion out of the $20bn

commitment. Our PrivateMarkets AUM stands at $70 billion as of

year-end, up 14% in 2024.

Our newly formed insurance vertical is gainingmomentum by forging

new partnerships, and we are strategically investing in this sector.

AB’s investment in the Ruby Re sidecar and our partnership with RGA

represent significant milestones in the firm’s strategy to become a

leader in insurance asset management.

ANNUAL ORGANIC GROWTH BY ASSET CLASS

Annualized Organic Growth Rates for Active Assets Under Management

Organic Growth Averages: (FY20-FY24) & (FY22-FY24) (percent)

 AB (FY20–FY24)  AB (FY22–FY24)  Peer Average (FY20–FY24)  Peer Average (FY22–FY24)

Total Active AUM AOG Active Equities AOG Active Fixed Income AOG Active Alts/MAS AOG
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Note: Total active AUMand active fixed income average annualized growth excludes $11.8 billion in low-feeAXA terminatedmandates during 2020, $1.3 billion in

2021 and$2.3 billion in 2022

Peers: AffiliatedManagersGroup, Franklin Resources, Blackrock, JanusHenderson, Invesco, T. RowePrice



Our expertise in credit placed us at the forefront of the fixed income

re-allocation opportunity, with active fixed income flows reaching a

record high of nearly $25 billion in 2024, almost double the amount

compared to 2023. Alternatives andmulti-asset also had a solid year

with $4 billion of active net inflows, boosting our private markets

AUM to $70 billion. Active equities continued to losemarket share,

particularly among institutions, which accounted for nearly three-

quarters of our $24 billion of net active equity outflows.

Our retail channel continued to extend organic gains for the second

consecutive year, growing5%organically, the fastest pace since 2021.

Retail demandwas spearheaded by tax-exempt and taxable fixed

income, growing organically at 3aa 4%and12%annual rateaa s, respectively.

Institutional net outflows in 2024 remained concentrated within active

equities, offsetting organic gains across other asset classes, including

deployments into alternatives. The institutional pipeline was $10.7

billion at year-end, reflective of strong fundings and healthy additions

during the fourth quarter.

Private wealth registered its fourth consecutive year of inflows, driven

by record advisor productivity and strong client demand for our

alternatives/multi-asset strategies. BernsteinWealth Management

has been a pioneer in bringing alternative assets to the USHigh-Net-

Worth segment. During 2024, we raised over $2.5 billion across our

proprietary and third-party Private Alternative strategies.

Managing Profitability

Our 2024 full year adjusted operatingmargin came in at 32.3%, up 410

basis points compared to the prior year, reflecting the benefits from the

Bernstein Research JV andNew YorYY k City office relocation as well as

strongmarkets and improved operating leverage.

This puts us in line with themid-point of our Investor Day target range

of 30-35% two years ahead of schedule, and we see opportunity for

further margin expansion as we continue to scale our business.

While we are keenly focused onmargins, we are also committed to

investing in initiatives that will drive future earnings growth and long-

term value. Strategic growth investments, such as onboarding new

investment teams or launching new products, will remain key priorities

as we strive to enhance returns over time.

ADJUSTED ANNUAL OPERATING MARGIN
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AB has a tax-efficient partnership structure that prioritizes capital

returns to shareholders, insuring a disciplined approach to growth

investments. We continue to pay out 100%of our adjusted operating

income, or US$3.26 per unit in 2024, reflecting a robust yield of 9%.

Over the last five years, AB has generated a total shareholder return

of 87%, versus the peer group average of 69% and the S&P 500 of

97%. Our reinvested distribution has comprised nearly three-quarters

of AB’s total shareholder return over this period.

TOTAL SHAREHOLDER RETURN

Total Shareholder Return* (12/31/2019 -12/31/2024)

 Dividend Return*  Price Return
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Peer average includes: Affiliated Managers Group, Franklin Resources, Blackrock, Janus Henderson, Invesco, T. Rowe Price

*Assumes distributions reinvested during 12/31/2019 – 12/31/2024 period

Source:NasdaqIR

People and Culture

In 2024, AB continued to prioritize advancing our employee

experience. Recognizing the crucial role management plays in fostering

employee engagement and retention, we continued to invest in talent

development. In addition to an established culture of mentoring, we

leveraged technology to develop and deploy relevant coursework on

a global scale. We also instilled employee recognition in day-to-day

practices and through formal programming.

Furthermore, we provided ongoing education to our leaders on the

significance of upholding our firm’s leadership expectations, which

serve as a fundamental framework for guiding our operations and

driving optimal performance from our people.

We remain highly committed to development and believe that top

performers expect and deserve this ongoing investment. By creating a

culture of both high performance and accountability, we see employees

thrive and contribute at their highest levels.



PARTING THOUGHTS

2024 was a year of real progress for AB, and we humbly acknowledge our collective advancement
towards better serving our clients, our unitholders, and our communities. While grateful for
our achievements, we are committed to being agile as we navigate a landscape of evolving
macroeconomic conditions, shifting policy priorities, emerging opportunities and risks. We entered
2025 from a position of strength, and my colleagues and I are eager to deliver for our clients, drive
long-term value for our unitholders and continue to serve our communities with integrity.

Sincerely,

Seth P. Bernstein,
President and Chief Executive Officer
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2024 Company Information

AllianceBernstein Holding L.P.
New York Stock Exchange 

Symbol: AB

Headquarters
501 Commerce Street 

Nashville, TN 37203 

(615) 622-0000  

AllianceBernstein.com

Unitholder Account Assistance
Unitholders who own units in certificate  

form should contact the transfer agent and 

registrar listed below with any questions:

(regular mail)

Computershare 

P.O. Box 505000  

Louisville, KY  40233

(overnight)

Computershare 

462 South 4th Street, Suite 1600 

Louisville, KY 40202 

US: (866) 737 9896 

Outside the US: (201) 680 6578 

Email:  web.queries@computershare.com 

computershare.com/investor

Unitholder Tax Assistance
Unitholders with Schedule K-1 or any  

tax-related questions can contact:  

Phone:  (844) 275 9875 

Email:  K1help@AllianceBernstein.com 

taxpackagesupport.com/ab

Unitholder Investor Relations
Phone:  (800) 962 2134 option 6 

Email: ir@AllianceBernstein.com  

AllianceBernstein.com/investorrelations

All forms that we file with the US Securities 

and Exchange Commission, as well as this 

annual report, can be found in the Investor & 

Media Relations section of our website. 

Media Relations
Carly Symington 

629-213-5568

Independent Public Accountants
PricewaterhouseCoopers LLP 

New York

Mutual Fund Shareholder Information
For US Investors:

AllianceBernstein Investor Services, Inc. 

P.O. Box 786003 

San Antonio, TX 78278-6003 

Monday to Friday, 8:30 am–6:30 pm ET 

(800) 221 5672 

US Direct Number: (210) 384 6000 

Outside the US: (212) 969 1000 

24-Hour Automated Assistance  

The AB Answer: (800) 251 0539 

AllianceBernstein.com

For Non-US Investors:

AllianceBernstein Investor Services, 

A unit of AllianceBernstein  

(Luxembourg) S.à r.l. 

2-4, rue Eugène Ruppert 

L-2453 Luxembourg 

International Access Code + (800) 22 63 8637 

Be advised that only the international access  

code is required to dial this number and not 

the country code. 

Alternative Phone + (352) 46 39 36 151

AllianceBernstein Institutional 
Investments 
Michael Thompson 

(+44) 207-470-0123 

AllianceBernstein.com/institutional

Bernstein Private Wealth Management
(212) 486 5800 

bernstein.com

The [A/B] logo is a registered service mark of AllianceBernstein and AllianceBernstein® is a registered service mark used by permission of the owner, AllianceBernstein L.P.

© 2024 AllianceBernstein L.P. 

Printed in the USA

Cautions Regarding Forward-Looking Statements
Certain statements provided by management in this report are “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Such 

forward-looking statements are subject to risks, uncertainties and other factors that could cause actual results to differ materially from future results expressed or implied by such 

forward-looking statements. The most significant of these factors include, but are not limited to, the following: the performance of financial markets, the investment performance 

of sponsored investment products and separately managed accounts, general economic conditions, industry trends, future acquisitions, integration of acquired companies, 

competitive conditions and government regulations, including changes in tax regulations and rates and the manner in which the earnings of publicly-traded partnerships are taxed. 

We caution readers to carefully consider such factors. Further, these forward-looking statements speak only as of the date on which such statements are made; we undertake no 

obligation to update any forward-looking statements to reflect events or circumstances after the date of such statements. For further information regarding these forward-looking 

statements and the factors that could cause actual results to differ, see “Risk Factors” in Item 1A of the enclosed Form 10-K. Any or all of the forward-looking statements that we 

make in Form 10-K, other documents we file with or furnish to the SEC, and any other public statements we issue, may turn out to be wrong. It is important to remember that other 

factors besides those listed in “Risk Factors” and those listed below could also adversely impact our revenues, financial condition, results of operations and business prospects.



501 Commerce Street

Nashville, TN 37203

AllianceBernstein.com

AB–4737–0425
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