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AllianceBernstein (Luxembourg) S.4 r.L
Société a responsabilité linitée
2-4, rue Eugéne Ruppert
L.-2453 Luxembourg
R.C.S. Luxembourg B 34 405

Notice to Distributors of
AB FCP I — Global Growth Trends Portfolio

28 July 2016
Attention: Corporate Action Departiment

RE: Merger of the AB FCP I — Global Growth Trends Portfolio into the AB SICAV I — Thematic
Research Pertfelio

Dear Valued Distributor:

The purpose of this letter is to inform you that the Board of Managers (the “Board”) of AllianceBernstein
(Luxembourg) S.4 r.l., which acts as management company of AB FCP I, has decided to merge (the
“Merger”) the AB FCP I — Global Growth Trends Portfolio (the “Transferring Portfolio™) into the
AB SICAYV 1 — Thematic Research Portfolio (the “Receiving Porifolio™). Details of the Merger may be
found in the attached shareholder notice.

The Merger will become effective on 28 October 2016 (the “Effective Date™).

Shareholders will be informed. Registered shareholders of the Transferring Portfolio are being notified
of the Merger, as applicable, in accordance with the instructions of regulatory authorities in each
portfolio’s home jurisdiction and each jurisdiction in which a portfolio is distributed. A copy of the notice
sent to shareholders is attached hereto.

Other investment options, The Board is of the opinion that the contemplated changes are in the best
interests of the investors of the Transferring Portfolio. If you or your investors feel otherwise, there are
various options available to you and your investors: (1} You/your investors may request the exchange of
your/their investment free of charge in shares of the relevant portfolio for the same share class of another
AB-sponsored Luxembourg-domiciled UCITS fund registered in your/their jurisdiction or otherwise
available through an AB authorized distributor in the country in which you/they reside; or (2) You/your
investors may redeem your/their shares in the relevant portfolio free of charge (subject to any contingent

deferred sales charge, if applicable to your/their shares) until the relevant cut-off time on 21 October 2016.

On the Effective Date, all shareholders who have not requested redemption or conversion of their shares
up until 21 October 2016 will receive a number of shares of the corresponding class of shares in the
Receiving Portfolio.




How to get more information. If you have questions, or if you would like to obtain a prospectus of AB
SICAV 1 and full details about the relevant portfolio, please contact Client Services at an
AllianceBernstein Investor Services service center:

Europe/Middle East +800 2263 8637 or +352 46 39 36 151 (9:00 a.m. to 6:00 p.m. CET).
Asia-Pacific +800 2263 8637 or +65 62 30 2600 (9:00 a.m. to 6:00 p.m. SGT).
Americas +300 947 2898 or-+1 212 823 7061 (8:30 a.m. to 5:00 p.m. US EST).

You may also contact the Master Agent:

AllianceBernstein Investments Taiwan Limited

81F and 81F-1, 7 Xin Yi Road, Sec. 5, Taipei, Taiwan

Tel: 02-8758-3888

Fax: 02-8758-3955

Thank you for loyalty to AB funds. We look forward to continuing a deep partnership with you.

Y ours sincerely,

The Board of Managers of
AllianceBernstein (Luxembourg) 8.4 r.l.
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AllianceBernstein (Luxembourg) S.ar.l.
Société a responsabilité limitée
2-4, rue Eugéne Ruppert
L-2453 Luxembourg
R.C.S. Luxembourg B 34 405

Notice to Shareholders of
AB FCP I — Global Growth Trends Portfolio

Merger of the
AB FCP I — Global Growth Trends Portfolio
into the AB SICAYV I — Thematic Research Portfolio

28 July 2016

Dear Shareholder,

The purpose of this letter is to inform you that the board of managers (the “Board of Managers”) of
AllianceBernstein (Luxembourg) S.4 r.l. (the “Management Company™), a société a responsabilité
limitée organized under the laws of the Grand Duchy of Luxembourg, in its capacity as management
company of AB FCP I, a fonds commun de placement organized under the laws of the Grand Duchy of
Luxembourg (the “Fund”) has decided to merge (the “Merger”} the AB FCP I — Global Growth
Trends Portfolio (the “Transferring Portfolio™) into the AB SICAV I — Thematic Research Portfolio
{the “Receiving Portfolio”).

The Merger will become effective on 28 October 2016 {the “Effective Date™).
1. Rationale and Background of the Merger

The Board of Managers believes that transferring all the assets and liabilities of the Transferring Portfolio
into the Receiving Portfolio may (i) increase efficiency and reduce certain expenses by consolidating
investment and administrative operations with those of the Receiving Portfolio, and (ii} be in the interest
of shareholders on the basis of spreading costs among a larger asset base. In addition, shareholders may
potentially benefit from new global distribution opportunities and therefore from a larger potential for
increase in net assets,

For these reasons, the Board of Managers has determined that the contemplated Merger is in the long-
term best interests of shareholders of the Transferring Portfolio (the “Shareholders”).

2. Possible impact of the Merger on the Shareholders
2.1 Investment policy and related risks

The investment policies of the Transferring Portfolio and of the Receiving Portfolio according to their
current prospectuses are substantially similar. As set forth in the prospectuses, the investment objectives
of the Transferring Portfolio and of the Receiving Portfolio are to achieve attractive long-term returns
through investment in a portfolio of equity securities in developed countries as well as emerging market
countries. The Receiving Portfolio’s investment manager expects that the Receiving Portfolio will
maintain an exposure to equity securities and equity-related securities equal to at least 80% of its total
assets.

As the portfolios of the Transferring and the Receiving Portfolio are already similar, a rebalance of the
Transferring Portfolio may not be required.




According to the prospectuses, the risk profiles of the Transferring Portfolio and the Receiving Portfolio
are also comparable.

The synthetic risk and reward indicator (*“SRRI”) remains the same.

For a more detailed description of the Receiving Portfolio investment policy as described in its prospectus
as well as a description of its risk profile please refer to Appendix L

2.2 Migration of Share Classes

The Merger shall take place by allocation of the assets and liabilities of the Transferring Portfolio to the
Receiving Portfolio on the Effective Date.

AB SICAV I will issue to the shareholders of the Transferring Portfolio, for the shares of the class of
shares that they hold in the Transferring Portfolio, an equal number of shares in the Receiving Portfolio
on the Effective Date. The initial net asset value (“NAV™) per share of the Receiving Portfolio will match
the NAV per share of the Transferring Portfolio on the day of the Merger and therefore, the number of
shares that shareholders of the Transferring Portfolio will be allocated in the Receiving Portfolio will
correspond to the number of shares of the Transferring Portfolio prior to the Merger.

There are no existing shareholders in the relevant share classes of the Receiving Portfolio as these will be
launched upon the Merger.

Shareholders in the Transferring Portfolio will receive shares in the Receiving Portfolio with the same
attributes as their current shares, excepting a lower fee where applicable, as discussed in section 2.3
below,

Transferring Portfolio Receiving Portfolio
Class A Class AX

Class B Class BX

Class C Class CX

Class | Class IX

Class S1 Class S1X

Class SD Class SD

Please refer to Appendix II for more complete details on the attributes of the share class you will be
allocated in the Receiving Portfolio after the Merger.

2.3 Fees and Expenses

Overall, the fees of the Receiving Portfolio will be the same or lower than the fees of the Transferring
Portfolio.

All shareholders will benefit from the lower management company fee of the Receiving Fund, except
shareholders of class S1 and SD shares, which shares will have the same fee levels in the Receiving

Portfolio.

Apart from these changes, the share classes in the Receiving Portfolio are identical to those in the
Transferring Portfolio.

For a detailed description of the applicable fees in the Receiving Portfolio, please refer to Appendix IL

2.4 Tax impaet




The Merger will not subject the Transferring Portfolioc or the Receiving Portfolio to taxation in
Luxembourg. Investors may however be subject to taxation in their tax domiciles or other jurisdictions
where they pay taxes.

As tax laws differ widely from country to country, we recommend that you consult your tax advisers as to
the tax implications of the Merger specific to your individual case.

3. Shareholder's Rights

If you do not wish to receive the new shares of the Receiving Portfolio, you will be authorized (i) to
request the exchange of your shares free of charge for the same share class of another AB-sponsored
Luxembourg-domiciled UCITS fund registered in their jurisdiction or otherwise available through an AB
authorized distributor in the country in which you reside; or (ii) to redeem your shares free of charge (but
subject to any contingent deferred sales charge, if applicable to your shares) until the relevant cut-off time
on 21 October 2016.

On the Effective Date, all Shareholders who have not requested redemption or conversion of their shares
up until the Cut-Off Point (as defined below) will receive a number of shares of the corresponding class
of shares in the Receiving Portfolio (as detailed above in section 2.2.). The specific features of the
relevant share classes of the Receiving Portfolio are set out in Appendix II,

Please refer to Appendix I for the principal differences between the Transferring Portfolio and the
Receiving Portfolio as disclosed in their respective prospectuses.

4, Ferms of the Merger

Shareholders should note that new subscriptions into the Transferring Portfolio will be accepted until the
relevant cut-off time on 21 October 2016 (the “Cut-Off Point”). Requests for redemption or conversion
into other eligible share classes of other AB-sponsored funds will be accepted up until the Cut-Off Point
(without any redemption or conversion charge).

Therefore, Shareholders who do not agree with the Merger may request redemption or conversion of their
Shares up until the Cut-Off Point.

After the Cut-Off Point, dealing in the Transferring Portfolio will be suspended until the Effective Date
inclusive.

The first dealing day of the Receiving Portfolio after the Effective Date will be 31 October 2016.

On the Effective Date, all assets and liabilities of the Transferring Portfolio will be transferred to the
Receiving Portfolio,

Shares in the Transferring Portfolio will be cancelled and Shareholders will be issued shares in the
Receiving Portfolio, which will be issued in registered form with fractions.

Any accrued income relating to the Transferring Portfolic and its share classes at the time of the Merger
will be accounted for an on-going basis after the Merger in the NAV per share for the Receiving Portfolio
and it share classes.

All outstanding liabilities of the Transferring Portfolio will be determined on the Effective Date.
Generally, these liabilities comprise fees and expenses which have accrued and are or will be reflected in
the net asset value per share. Any additional liabilities incurred after the Effective Date will be borne by
the Receiving Portfolio.

The legal, advisory and administrative costs associated with the completion of the Merger will be borne
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by the Management Company.
5. Additional Information
Registration

Shareholders are advised that the Receiving Portfolio will be registered on the Effective Date in each of
the countries in which the Transferring Portfolio is currently registered for public distribution of its shares,
except Japan. Shareholders should note that the Receiving Portfolio will not be offered in Japan and
therefore, will not be registered in Japan on the Effective Date.

Availability of Documents

Copies of the report of the depositary and the report of the auditor regarding this operation, the latest
annual report and semi-annual report of AB SICAV I as well as the current prospectus of AB SICAV |
may be obtained upon request, free of charge, at the registered office of the Management Company.

Contact information

How to get more information. If you have questions about the Merger, please contact your financial
adviser or a client service analyst at an AllianceBernstein Investor Services service center:

Europe/Middle East +800 2263 8637 or +352 46 39 36 151 (9:00 a.m. to 6:00 p.m. CET).
Asia-Pacific +800 2263 8637 or +65 62 30 2600 {9:00 a.m. to 6:00 p.m. SGT).
Americas +800 2263 8637 or +800 947 2898 or -+1 212 823 7061 {8:30 a.m. to 5:00 p.m. US EST).

Yours sincerely,

The Board of Managers of
AllianceBernstein (Luxembourg) S.ar.l.




Appendix I

Comparison of the main features of the Transferring Portfolio and the Receiving Portfelio

ABFCPI-
Global Growth Trends Portfolio

Base currency: USD

ABSICAVI-
Thematic Research Portfolic

Base currency: USD

Legal Form

Contractual type (FCP — Fonds Commun de
Placement)

Corporate type (SICAV — Société
d’Investissement & Capital Variable)

NB: By receiving the new shares of the
Receiving Portfolio, you will become a
sharcholder of AB SICAV Iand you will be
entitled to participate in and vote at the
shareholders’ general meeting. Shareholders
decide in a variety of matters, including but not
limited {o, the appointment or revocation of the
members of the board of directors, the granting
of discharge to the directors, the approval of the
annual accounts and the liquidation of the

company, being AB SICAV L.

Type of Fund

Undertaking for Collective Investment in
Transferable Securities (UCITS)

Undertaking for Collective Investment in
Transferable Securities (UCITS)

Share Classes

See Appendix IT

See Appendix 11

a summary of the changes.

Investor Profile | The Portfolio will suit higher risk-tolerant Same
investors seeking the longer-term rewards of
gquity investment.
Investment The Portfolio's investment objective is long | Same
Objective term growth of capital.
Investment The Investment Policies currently in use
Policies will remain substantially similar. Below is

The Portfolio seeks to achieve its investment
objective by investing in an actively
managed portfolio of equity securities of
issuers from markets around the world,
including developed markets as well as
emerging markets. In selecting securities for
investment, the Investment Manager seeks to
identify companies whose growth potential
appears likely to outpace market
expectations and focus investments on
companies exposed to or poised to benefit
from secular growth trends.

The Investment Manager expects that, under
normal market conditions, the Portfolio will
maintain investment exposure equal to at
least 90% of its assets in equity securities,
and in no case will the amount of the
Portfolio’s exposure in such securities be

The Portfolio pursues opportunistic growth by
investing in a global universe of companies in
multiple industries that may benefit from
innovation.

The Investment Manager employs a
combination of “top-down™ and “bottom-up”
investment processes with the goal of
identifying the most attractive securities
worldwide, fitting into our broader themes.
Drawing on the global fundamental and
quantitative research capabilities of the
Investment Manager, and its economists’
macro-economic insights, the Portfolio’s
investment strategy seeks to identify long-term
trends that will affect multiple industries. The
Investment Manager will assess the effects of
these trends, in the context of the business
cycle, on entire industries and on individual




less than 2/3 of its assets. The Portfolio’s
investments in securities of issuers
domiciled in emerging market countries are
not expected to exceed 30% of the
Portfolio’s net assets, though the Portfolio is
not subject to any limitation on the portion
of its assets that may be invested in any one
country or region.

The Portfolio may invest in common stocks,
inciuding IPOs and securities convertible
into common stock, preferred stocks, the
equity securities of real estate investments
trusts ("REITs"), depositary receipts
(including ADRs and GDRs), and exchange-
traded funds ("ETFs”) qualified as UCITS or
eligible GCI within the meaning of Article
41(1)e) of the Law of 2010, as well as
financial derivative instruments.

companies. Through this process, the
Investment Manager intends to identify key
investment themes, which will be the focus of
the Portfolio’s portfolio and which are expected
to change over time based on the Investment
Manager’s research,

In addition to this “top-down” thematic
approach, the Investment Manager will also use
a “bottom-up” analysis of individual companies
that focuses on prospective earnings growth,
valuation and quality of company management.
The Investment Manager normally considers a
universe of approximately 2,600 mid- to large-
capitalization companies worldwide for
imvestment,

The Portfolio invests in securities issued by
global companies from multiple industry sectors
in an attempt to maximize opportunity, which
should also tend to reduce risk. The Portfolio
invests in both developed and emerging market
countries and may invest without limit in
securities of issuers in any one country. The
percentage of the Portfolio’s assets invested in
securities of companies in a particular country
or denominated in a particular currency varies in
accordance with the Investment Manager’s
assessment of the appreciation potential of such
securities. The Portfolio may invest in any
company and industry and in any type of
sccutity to the extent permitted by the
investment restrictions, with potential for capital
appreciation. It invests in well-known,
established companies as well as new, smaller
or less-seasoned companies.

Investments in new, smaller or less-seasoned
companies may offer more reward but may also
entail more risk than is generally true of larger,
established companies. The Portfolio may also
invest in transferable securities such as synthetic
foreign equity sccurities, close-ended real estate
investment trusts and zero coupon bones,
Normally, the Portfolio invests in about 60-80
companies.

The Portfolio invests primarily in equity
securities which are either listed on a recognized
stock exchange or dealt in or on a regulated
market (as described in Appendix A). The
Portfolio may also invest in convertible notes or
convertible bonds.

The Portfolio is not subject to any limitation on
the portion of its total assets that may be
invested in any one country or region. The
Portfolio intends to spread investment risk and
expects to invest in equity securities of issuers
domiciled in both developed and emerging
market countries, The Investment Manager, in
its discretion, will determine which countries
constitute "emerging market countries." In
general, emerging market countries will be
countries considered by the global financial




community to be developing countries,
including countries from time to time included
in the MSCI Emerging Markets IndexSM, a free
float-adjusted market capitalization index
designed to measure equity market performance
in the global emerging markets. The Investment
Manager's determination of which countries
constitute emerging market countries may
change from time to time.

The Investment Manager expects that at any
time at least 80% of the Portfolio's total assets
will be invested in equity and equity-related
securities, and in no case will the amount of the
Portfolio's total assets invested in such securities
be less than 2/3 of the Portfolio's total assets.

Currency Management. The Portfolio may
utilize currency management techniques to
hedge currency exposure or provide
exposure greater than that provided by the
underlying equity positions.

Description of Currency Strategy. The
Investment Manager will employ a currency
overlay strategy. This strategy involves the
adjustment of the Portfolio’s various currency
exposures to take into account the risk and
return outlook of both the Portfolio’s base
currency and of other currencies. Accordingly,
at any time, the Investment Manager may adjust
the Portfolio’s currency exposures depending on
the expected return and risk characteristics
which its research indicates those currencies are
likely to offer.

The Investment Manager’s currency overlay
strategy may be implemented through
transactions in certain currency-related
derivative instruments, such as forward foreign
currency exchange contracts, currency futures,
currency options, options on currency futures
and currency swaps, intended to protect the
Portfolio against adverse currency effects and/or
to seek active investment opportunities based on
the risk and return outlook of different
currencies. Such instruments may also be
employed to increase the Portfolio’s exposure to
a particular currency such that the Portfolio’s
exposure to that currency exceeds the value of
the Portfolio’s securities denominated in that
currency (including on occasion cases where the
Portfolio’s investment portfolio includes no
securities denominated in that currency) when
the Investment Manager's research indicates that
that currency is likely to offer an attractive
retum,

Within this currency overlay strategy
framework, the Investment Manager will

control the Portfolio’s currency exposures in
order to ensure that stock selection remains the
main driver of the Portfolio’s investment returns
and in order to seek to ensure that the risk
arising from those currency exposures is
proportionate to the expected retum
opportunities they offer.

Financial Derivative Instruments. The

Use of Derivatives. The Investment Manager




Investment Manager may use derivative
products and strategies when implementing
the Portfolio’s investment strategy. Such
financial derivative instruments (including
OTC and exchange-traded financial
derivative instruments) may include, but are
not limited to, options, futures, forwards and
swaps, including transactions on equity
securities and currencies, as well as “local
access products” (such as equity linked
certificates, participation notes and
warrants), These financial derivative
instruments will be predominantly employed
(i} as an alternative to investing directly in
the underlying investments and (ii) to hedge
against equity markets risk, specific issuer
risk and currency fluctuations.

may use exchange-traded and OTC financial
derivative instruments, such as for example,
options on securities, options on securities
indices, futures, forwards and swaps, forward
foreign currency exchange contracts, currency
futures, currency options, options on currency
futures and currency swaps for efficient
portfolio management, hedging or investment
purposes.

Lack of Liquidity. The Portfolio may
invest up to 10% of its net assets in
securities for which there is no ready market.
See paragraph (5} of “Investment
Restrictions™ in Appendix A to Section II.
The Portfolio may therefore not be readily
able to sell such securities. Moreover, there
may be contractual restrictions on the resale
of such securities.

Same

Defensive Position — Holding Cash or
Cash Equivalents. The Portfolio may hold
cash or cash equivalents and short-term
fixed-income securities, including money
market instruments, as a temporary
defensive measure or to provide for
redemptions or in anticipation of investment
in various international markets.

Same

Leverage The expected level of leverage of the The expected level of leverage of the Portfolio
Portfolio is estimated to be in the 0% to 50% | is estimated to be in the 0% to 100% range of
range of its NAV. its NAV.

Risk The global exposure of the Portfolio is The global exposure of the Portfolio is

Measurement measured by the relative VaR methodology | measured by the relative VaR methodology
pursuant to which the VaR of the Portfolio pursuant to which the VaR of the Portfolio may
may not exceed twice the VaR of a reference | not exceed twice the VaR of a reference
benchmark. For these purposes, the benchmark. For these purposes, the Portfolio’s
Portfolio’s reference benchmark is the MSCI | reference benchmark is the MSCI AC World.
World.

Cut-Off Time 4:00 P.M. U.S. Eastern Time 4:00 P.M. U.S. Eastern Time (for USD
denominated and GBP-denominated share
classes)

6:00 P.M. Central European Time (for Currency
Hedged share classes)
Valuation Day Any day when both the New York Stock Same

Exchange and Luxembourg banks are open
for business.




Fiscal Year End | 31 August 31 May

Management AllianceBernstein (Luxembourg) S.a r.l. Same

Company

Investment AllianceBernstein L.P. Same

Manager

Depositary & Brown Brothers Harriman (Luxembourg) Same

Administrator S.C.A.

Registrar and AllianceBemstein (Luxembourg) S.a r.l. Same

Transfer Agent

Auditor Emst & Young S.A. Same

Registration Austria, Bahrain, Finland, France, Germany, | Austria, Bahrain, Belgiwmn, Finland, France,
Markets Hong Kong, Iceland, Ttaly, Japan', South Germany, Hong Kong, Iceland, Italy, Japan',

Korea, Netherlands, Norway, Portugal,
Singapore, Spain, Sweden, Switzerland,
Taiwan

South Korea, Netherlands, Norway, Portugal®,
Singapore, Spain, Sweden, Switzerland,
Taiwan, United Kingdom

Risk Level in
Taiwan and
Reason based on
the Classification
of the Securities
Investment Trust
and Consulting
Association

RR3 because the Portfolio is an equity fund
which mainly invests in equity securities
from developed markets around the world.

RR4 because the Portfolio is an equity fund
which mainly invests in global equity
securities.

' The Receiving Portfolio will not be offered in Japan and therefore will not be registered in Japan on the Effective
Date,
% Currently in the process of registration, a process that will be finalised for the Effective Date,




Appendix I1

Comparison of the main features (including fees) of the Transferring Portfolio's share classes and
the Receiving Portfolio's share classes

Class AN
Initial Sales
Up t0 6.25% | Upto 6.25% None None
Charge
Management Fec® 170% 170% 1.70% 1.70%
1.50% 1.50% 1.50% 1.50%
Management 0.10% 0.05% 0.10% 0.05%
Company Fee
Administrator,
Custodian and Max, 1,00% | Max. 1.00% Max 1.00% Max 1.00%
Transfer Agent per year per year per year per year
Fees
Distribution Fee None None 1.00% 1.00%
0-1 year 0-1 year
held=4.0% held=4.0%
-2 yrs=3.0% | 1-2 yrs=3.0%
€DSC None None 23 yrs=2.0% | 2-3 yrs=2.0%
34 yrs=1.0% | 3-4 yrs=1.0%
4+ yrs=0% 4+ yrs=0%
Total Expense N
. one None None None
Ratio Cap
SRRI 6 6 6 O

® For all shares except class S1, S1X and SD, consecutive fee levels listed apply with respect to (1) the first
$1,250,000,000 of the net assets of the Portfolio and (2) the amount of the net assets of the Portfolio over

$1,250,000,000.
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Appendix II (cont’d)

Comparison of the main features (ineluding fees) of the Transferring Portfolio's share classes and
the Receiving Portfolio's share classes

Class
fmitial fg‘ﬂ“’s None None | Upto1.50% | Upto1.50%

M ¢ Fee' 2.15% 2.15% 0.90% 0.90%
anagement tee 1.95% 1.95% 0.70% 0.70%
gﬁ‘;ﬁﬁ;‘;‘; 0.10% 0.05% 0.10% 0.05%
Administrator, Max Max
Custodian and N o Max 1.00% Max 1.00%

1.00% per | 1.00% per
Transfer Agent per year per year
Fees year year
Distribution Fee None None None None
0-1 year 0-1 year
held=1.0% | held=1.0%
CDSC thereafter thereafter None None
0% 0%
Te;glﬁlgx([:)::se None None None None
SRRI 6 6 6 6
Class
Ing?;fga:es None None None None
Management Fee’ 0.70% 0.70% None None
Management 350K or $50K or $50K or 350K or
Company Fee 0.01% 0.01% 0.01% 0.01%
Administrator,
Custodian and Max 1.00% | Max 1.00% | Max 1.00% Max 1.00%
Transfer Agent per year per year per year per year
Fees
Distribution Fee None None None None
CDSC None None None None
T‘i{:'ﬁf"g::se 0.85% 0.85% 0.15% 0.15%
SRRI 6 6 0 6

* For all shares except class S1, S1X and SD, consecutive fee levels listed apply with respect to (1) the first
$1,250,000,000 of the net assets of the Portfolio and (2) the amount of the net assets of the Portfolio over

$1,250,000,000.
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