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Performance of Similarly Managed Accounts Cro pei 0\.‘“‘3 ﬂ—c&‘oumb (

Although the Fund itself does not have a lengthy performance history, the Investment Nlanager’s Alternative Investment d""m
Management Group, which manages the Fund, has experience in managing discretionary accpunts that have substantially the same \v\w\
investment policies and are managed in accordance with investment objectives that are substantially similar in substance and in
accordance with substantially the same investment strategies as those applicable to the Fund (the “Similar Hedge Fund Accounts”).

However, the Similar Hedge Fund Accounts are not subject to certain investment limitations, diversification and distribution
requirements and other restrictions imposed under the Investment Company Act and the Internal Revenue Code to which the Fund, as
a registered investment company, is subject and which, if applied to the Similar Hedge Fund Accounts, may have adversely affected

their performance. f a\\ 06
the

Set forth below is combined performance data provided by the Investment Manager relating tolthe Similar Hedge Fund
Accounts and the Fund (together, the “Similarly Managed Accounts”). Performance data is shown for the period during which the
Investment Manager (as more fully explained below) has managed Similarly Managed Accounts through March 31, 2014. The
performance of the Similarly Managed Accounts includes the Fund’s performance only for the period from QOctober 1, 2012
(commencement of Fund operations) through March 31, 2014.

in clu&ﬂs the

Certain Similar Hedge Fund Accounts invest primarily in hedge funds that are partnerships organized under the laws of United
States jurisdictions, while other Similar Hedge Fund Accounts invest primarily in PFICs like the Fund. The Portfolio Fund Managers,
however, will typically manage both U.S. partnerships and PFICs in a substantially similar manner and will normally include
substantially similar investments in the portfolios of the U.S. Partnerships and PFICs. The Portfolio Funds structured as PFICs in
which the Fund and certain Similar Hedge Fund Accounts invest normally have substantially the same investment policies and are
managed by the Portfolio Fund Managers in accordance with investment objectives that are substantially similar in substance and in
accordance with substantially the same investment strategies as the on-shore hedge funds that comprise the portfolios of the
remaining Similar Hedge Fund Accounts. The primary reason for the difference in the organizational structure of the PFICs and the
on-shore hedge funds is for the Portfolio Fund Managers to accommodate investors who are situated differently for tax purposes.
Accordingly, the organizational structures of the underlying funds in which the Fund and the Similar Hedge Fund Accounts invest are
not expected to produce materially different investment results.

From inception of the performance data in April 1996 until October 2010, the performance data of the Similarly Managed
Accounts provided below relates to hedge fund investments made on behalf of proprietary trading accounts of an insurance company
and its affiliates (the “Proprietary Accounts”). The Fund’s portfolio managers managed the Proprietary Accounts during their tenure
with such insurance company. From and after October 2010, when the Fund’s portfolio managers joined the Investment Manager, the

performance data for the Similarly Managed Accounts includes ialby all of the Similar Hedge Fund Accounts managed by the
Investment Manager.

While the Similar Hedge Fund Accounts (including the Proprietary Accounts) employed investment strategies substantially the
same as the investment strategies employed by the Fund, the Proprietary Accounts were generally operated in a manner consistent
with proprietary accounts — e.g., no management fees or operating costs and no effect of uninvested cash. The Proprietary Accounts
had no fixed amount of capital, but were provided with allocations of capital from time to time. Portfolio management decisions made
for such accounts may be different (for example, with respect to liquidity and the timing of transactions) than the decisions the
investment team would make for the Fund. On the other hand, the remaining Similar Hedge Fund Accounts (i.e., excluding the
Proprietary Accounts) have management fees and may be affected by uninvested cash balances. In all cases, however, differences
between the investments of the Fund and those of the Similar Hedge Fund Accounts, including the Proprietary Accounts, are expected
to be limited and are not expected to produce materially different investment results.
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The performance data is net of all fses-and-sxpeneesmmeluding management fees and transaction costs charged to the Similarly
Managed Accounts, calculated on a monthly basis, and reflects the deduction of the highest investment advisory fee paid by any
Similar Hedge Fund Accounts. The data has not been adjusted to reflect the fees payable by the Fund, which may be higher than the
fees imposed on certain Similar Hedge Fund Accounts. These fees and charges will reduce the return of anfinvestment in the Fund. If
the Fund’s expense structure was applied to the performance below, the performance below could be higher or lower as a resuit of the
varying performance fees charged to the Similar Hedge Fund Accounts paying the highest investment advigory fee. While Similarly
Managed Account performance is net of foreign withholding taxes, the performance data has not been adjyst for U.S. corporate or
individual taxes, if any, payable by owners of the Similarly Managed Accounts. Eu\' it cG«o.L\ u% cuA\'\Aﬂ:) feen,

The HFRI Fund of Funds Composite Index is an equal-weighted performance index that includes over 500 constituent funds of trantc
funds that report their monthly returns to Hedge Fund Research, Inc. and have at least $50 million under management or have been
actively trading for at least twelve (12) months. The index performance is included to illustrate material economic and market factors corl
that existed during the time period shown. The index reflects the deduction of the fees paid by the constituent funds of funds andthe an) .
funds in which they invest (not the fees paid by the Fund). If the Fund were to purchase a portfolio of securities substantially identical Q&'\J

to the securities held by the constituent funds of funds, the performance of the Fund would be reduced by the Fund’s expenses, N&m

including brokerage commissions, advisory fees, custodial fees, transfer agency costs and other administrative expenses, as well as by £ :

the impact on the Fund’s shareholders of income taxes. )
ax(»\mw

The following performance data is provided solely to illustrate the Investment Manager’s performance in managing the
Similarly Managed Accounts as measured against a broad-based market index. Investors should not rely on the performance data of
the Similarly Managed Accounts as an indication of future performance of the Fund. The performance of the Fund is shown in the
Financial Highlights section of this prospectus.

The performance was not calculated pursuant to the methodology established by the SEC that is used to calculate the Fund’s
performance. The use of methodology different from that used to calculate performance could result in different performance data.

The performance results shown below include all accounts that the Investment Manager considers to be substantially similar to
the Fund. The performance of the Similarly Managed Accounts does not represent, and is not a substitute for, the performance of the
Fund, and you should not assume that the Fund will have the same future performance as the Similarly Managed Accounts. Itis
inappropriate and would be inaccurate for an investor to consider the Similarly Managed Accounts’ performance below as being
indicative of the future performance of the Fund. The Investment Manager has included this section because it believes that the
performance information presented is sufficiently relevant, as related or supplemental information only, to merit consideration by
prospective Fund investors. Prior performance represents the historical performance for Similarly Managed Accounts
(including the Fund), but is not the Fund’s performance or necessarily indicative of the Fund’s future performance.
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Similarly Managed Accounts — AllianceBernstein Multi-Manager Hedge Fund Composite*

Average Annual Total Returns

For periods ended March 31, 2014. Inception date is April 1, 1996.

Similarly Managed Accounts and Since

Benchmark 1 Year 3 Year 5 Year 10 Year Inception

Similarly Managed Accounts? 10.74% 6.31% 10.97% 6.23% 8.95%

HFRI Fund of Funds Composite Index 6.01% 2.36% 4.90% 3.11% 5.49%

(unhedged to U.S. dollar)

 For the period April 1, 1996 through October 1, 2010, the performance of the Similarly Managed Accounts includes only the performance of the Proprietary

Accounts.

Monthly and Annual Returns — Similarly Managed Accounts (From October 1, 2010 to March 31, 2014)

HFRI Fund of
Funds
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual Composite Index
2014 (0.32)% 2.45% (1.00)% 1.11%** 0.52%
2013 272% 0.60% 1.62% 092% 1.74% (095)% 124% (0.48)% 191% 1.46% 1.58% 1.76% 15.01% 8.96%
2012 290% 2.28% 1.19% (0.10)% (1.99% 0.37% 0.68% 1.53% 1.11% 040% 0.78% 151% 11.11% 4.79%
2011 1.13% 1.58% 045% 1.19% (0.15)% (0.75)% (0.40)% (3.68)% (4.29)% 3.06% (091)% (1.12)%  (4.05)% (5.72)%
2010 191% 041% 3.05% 5.44%%** 3.62%
Monthly and Annual Returns — Proprietary Accounts (From April 1, 1996 to September 30, 2010)
HFRI Fund of
Funds
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Annual Composite Index
2010  0.70% 0.75% 2.58% 1.10% (2.82)% (1.11)% 1.66% (0.49)% 3.11% 5.47%%*** 2.01%
2009  045% (0.87)% (0.01)% 2.35% 4.43% 1.19% 2.61% 216% 3.19% 037% 143% 246%  21.51% 11.47%
2008 (3.899% 090% (2.02)% 2.53% 2.59% (221)% 3.360)% (0.68)% (9.96)% (9.72)% (4.771)% (2.63)% (29.30)% (21.37)%
2007  1.55% 0.61% 1.53% 201% 2.63% 046% (039% (1.199% 2.16% 3.07% (0.99)% 0.66% 12.76% 10.25%
2006 2.51% 040% 1.63% 145% (1.22)% 0.09% (0.08% 1.25% 1.03% 194% 1.84% 1.76%  13.27% 10.39%
2005 031% 158% 039% (1.05% 127% 1.86% 1.96% 044% 128% (143)% 147% 1.97% 10.46% 7.49%
2004  144% 1.22% 0.69% 0.00% (0.05)% 1.24% (0.09% 0.44% 1.63% 098% 3.10% 195%  13.22% 6.86%
2003  042% 0.03% 0.78% 1.88% 2.89% 2.28% 0.04% 1.08% 0.63% 197% 1.06% 133% 15.32% 11.61%
2002  072% 028% 1.13% 094% 0.70% (2.18)% (241)% 0.85% (0.86)% 0.59% 1.09% 0.21% 0.98% 1.02%
2001  0.85% 0.50% (0.58)% 1.12% 1.02% 1.10% (0.199% 0.72% (1.31)% 0.59% 1.10% 1.36% 6.44% 2.80%
2000 0.87% 1.99% 3.06% 0.95% (0.24)% 3.52% 0.00% 2.29% 1.03% (047)% (0.67)% 1.76%  14.92% 4.07%
1999  3.03% (1.55% 3.12% 3.32% 0.05% 3.55% 0.83% 0.17% 0.63% 0.62% 2.63% 4.74%  23.08% 26.47%
1998  (1.90)% 3.24% 3.48% 094% (1.84)% 0.00% (0.11)% (11.84)% (1.01)% (0.29)% 291% 4.34% (3.08)% G.1D)%
1997  336% 0.60% (0.89% 0.14% 3.29% 2.63% 4.98% 029% 481% (1.360)% (0.54)% 221%  21.05% 16.20%
1996 3.67% 239% 187% (0.45% 1.27% 325% 172% 1.92% 3.00%  20.19%***** 10.95%
* The performance of the Similarly Managed Accounts includes the Fund’s performance for the period from October 1, 2012 (commencement of Fund

operations) through March 31, 2014. The Fund’s average annual total return for the one-year and since inception periods ended March 31, 2014 was 8.04% and

10.66%, respectively.

ko For the period from January 1, 2014 to March 31, 2014 (not annualized).
Hokk For the period from October 1, 2010 to December 31, 2010 (not annualized).
sk

For the period from January 1, 2010 to September 30, 2010 (not annualized).

For the period from April 1, 1996 to December 31, 1996 (not annualized).
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