BERNSTEIN

SUMMARY PROSPECTUS  January 31, 2025

Small Cap Core Portfolio
Ticker: SCB Class—SCRSX; Advisor Class—SCRYX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and
its risks. The Portfolio’s Prospectus and Statement of Additional Information, both dated January 31, 2025 and as may be amended
or further supplemented, are incorporated by reference into this Summary Prospectus. For free paper or electronic copies of the
Portfolio’s Prospectus and other information about the Portfolio, go to http://wwwe.alliancebernstein.com/links/pemf, email a
request to prorequest@alliancebernstein.com, or call (collect) (212) 486-5800.
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INVESTMENT OBJECTIVE:

The Portfolio’s investment objective is to provide long-term growth of capital.

FEES AND EXPENSES OF THE PORTFOLIO:

This table describes the fees and expenses that you may pay if you buy, hold, and sell shares of the Portfolio. You may pay other
fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in the tables
and examples below.

Shareholder Fees (fees paid directly from your investment)

SCB Class Advisor Class

Maximum Sales Charge (Load) Imposed on Purchases

(as a percentage of offering price) None None
Maximum Deferred Sales Charge (Load)

(as a percentage of offering price or redemption proceeds, whichever is lower) None None
Maximum Account Fee None None

Annual Portfolio Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

SCB Class  Advisor Class

Management Fees 0.80% 0.80%
Distribution and/or Service (12b-1) Fees None None
Other Expenses:

Shareholder Servicing 0.25% 0.00%

Transfer Agent 0.04% 0.04%

Other Expenses 0.06% 0.06%
Total Other Expenses 0.35% 0.10%
Total Annual Portfolio Operating Expenses 1.15% 0.90%
Examples

The Examples are intended to help you compare the cost of investing in the Portfolio with the cost of investing in other mutual
funds. The Examples assume that you invest $10,000 in the Portfolio for the time periods indicated and then redeem all of your
shares at the end of those periods. The Examples also assume that your investment has a 5% return each year and that the Portfo-
lio’s operating expenses stay the same. Although your actual costs may be higher or lower, based on these assumptions your costs as
reflected in the Examples would be:

SCB Class  Advisor Class

After 1 Year $ 116 $ 9
After 3 Years $ 364 $ 286
After 5 Years $ 632 $ 497
After 10 Years $1,397 $1,107
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Portfolio Turnover

The Portfolio pays transaction costs, such as commissions, when it buys or sells securities (or “turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Portfolio shares are held in a tax-
able account.

These transaction costs, which are not reflected in the Annual Portfolio Operating Expenses or in the Examples, aftect the Portfo-
lio’s performance.

For the most recent fiscal year, the Portfolio’s portfolio turnover rate was 63% of the average value of its portfolio.

PRINCIPAL STRATEGIES:

The Portfolio invests, under normal circumstances, at least 80% of its net assets (plus any borrowings for investment purposes) in
equity securities of small-capitalization companies or other securities or instruments with similar economic characteristics, including
derivatives related to equity securities. Equity securities are primarily common stocks, although, for purposes of the 80% policy,
equity securities may also include preferred stocks, warrants, convertible securities, sponsored or unsponsored American Depositary
Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”) and equity real estate investment trusts (“REITs”). You will be
notified at least 60 days prior to any change to the Portfolio’s 80% investment policy.

AllianceBernstein L.P. serves as the Portfolio’s investment manager (the “Manager”). The Manager invests the assets of the Portfo-
lio primarily in a diversified portfolio of equity securities of small-capitalization companies located in the U.S. The Portfolio defines
small-capitalization companies as those that, at the time of investment, fall within the capitalization range between the smallest
company in the Russell 2000 Index (the “Russell 2000”) and the largest company in the Russell 2000. As of August 31, 2024, the
market capitalization range of the Russell 2000 was between approximately $11.8 million and $13.1 billion. The market capital-
ization of the companies included in the Portfolio’s definition of “small-capitalization” companies changes over time as the capital-
ization of the securities included in the Russell 2000 changes.

The Manager utilizes both quantitative analysis and fundamental research to determine which securities will be held by the Portfo-
lio and to manage risk. The Manager applies quantitative analysis to all of the securities in the Portfolio’s research universe, which
is composed primarily of securities in the Portfolio’s benchmark (the Russell 2000 Index). Those securities that score highly on this
quantitative analysis are then screened to eliminate those securities that the Manager is recommending against purchasing based on
its fundamental research. The Manager additionally sources ideas from its fundamental research to complement its quantitative ideas
and derive an additional source of investment performance. The Portfolio is ultimately constructed from quantitively and funda-
mentally sourced ideas, with holdings weights optimized to maximize risk-adjusted returns. In its quantitative analysis, the Manager
considers a number of metrics that have historically provided some indication of favorable future returns, including metrics relating
to valuation, quality, investor behavior and earnings growth. In general, stocks are purchased when, in the view of the Manager,
they provide the highest expected returns, considering their contribution to the estimated risk of the Portfolio’s existing invest-
ments. Typically, growth in the size of a company’s market capitalization relative to other domestically traded companies does not
cause the Manager to dispose of the security. The Manager expects to seek to manage the overall portfolio volatility of the Portfo-
lio relative to the Russell 2000 by favoring securities that the Manager believes offer the best balance between return and targeted
risk.

The Portfolio may also invest in exchange-traded funds (“ETFs”) and other investment companies from time to time.

The Portfolio expects to utilize derivatives, such as options, futures contracts, forwards and swaps. For example, the Portfolio may
use stock index futures contracts to equitize cash. Derivatives may provide a more efficient and economical exposure to market
segments than direct investments, and may also be a more efficient way to alter the Portfolio’s exposure.

PRINCIPAL RISKS:
The share price of the Portfolio will fluctuate and you may lose money. There is no guarantee that the Portfolio will achieve its
investment objective.

* Market Risk: The Portfolio is subject to market risk, which is the risk that stock prices in general or in particular countries or
sectors may decline over short or extended periods. Stock prices may decline in response to adverse changes in the economy or
the economic outlook; deterioration in investor sentiment; interest rate, currency and commodity price fluctuations; inflationary
pressures; adverse geopolitical, social or environmental developments; issuer- and sector-specific considerations; public health
crises (including the occurrence of a contagious disease or illness) and regional and global conflicts; cybersecurity events; market
disruptions caused by tariffs; trade disputes; levels of government debt and deficits and measures to address budget deficits;
downgrading of sovereign debt; sanctions or other government actions; and other factors.

In addition, policy and legislative changes in the U.S. and in other countries are affecting many aspects of financial regulation,
and these and other events affecting global markets, such as the United Kingdom’s exit from the European Union; potential
trade imbalances with China or other countries; or sanctions or other government actions against Russia, other nations, or

$-2



individuals or companies (or countermeasures taken in response to such sanctions), may contribute to decreased liquidity and
increased volatility in the financial markets. The impact of these changes on the markets, and the implications for market partic-
ipants, may not be fully known for some time.

Economies and financial markets throughout the world are highly interconnected. Economic, financial or political events, trad-
ing and tariff arrangements, armed conflict, including Russia’s military invasion of Ukraine and the conflict involving Israel and
other countries in the Middle East, terrorism, natural disasters (including the spread of infectious illness) and other circumstances
in one country or region could have profound impacts on global economies or markets. Following Russia’s invasion of Ukraine
commencing in February of 2022, the United States, the European Union and other countries instituted numerous sanctions
against Russia and Belarus and certain companies and individuals. Russia in turn has taken a large number of retaliatory actions,
some of which effectively froze Russian securities held by U.S. investors (including U.S. funds such as the Portfolio) and invest-
ors in other countries viewed as “unfriendly” by Russia, including securities represented by depositary receipts, eftectively pre-
cluding the Portfolio from buying, selling, receiving or delivering those securities or accessing income received on such
securities. Since then, Russian securities held by investors in the U.S. and other jurisdictions viewed as “unfriendly” by Russia
have lost all, or nearly all, of their market value, and many other issuers, securities and markets have been adversely affected. The
disruption of the Russian economy has had severe adverse eftects on the region and beyond, including significant negative im-
pacts on the markets for certain securities and commodities, such as oil and natural gas, as well as other sectors. As a result,
whether or not the Portfolio invests in securities of issuers located in or with significant exposure to countries experiencing eco-
nomic and financial difficulties, the value and liquidity of the Portfolio’s investments may be negatively aftected.

Sector Risk: The Portfolio may have more risk because of concentrated investments in a particular market sector, such as the
financials, health care or industrials sector. Market or economic factors affecting that sector could have a major effect on the
value of the Portfolio’s investments.

Redemption Risk: The Portfolio may experience heavy redemptions that could cause the Portfolio to liquidate its assets at
inopportune times or unfavorable prices or increase or accelerate taxable gains or transaction costs and may negatively affect the
Portfolio’s net asset value (“NAV”), or performance, which could cause the value of your investment to decline. Redemption
risk is heightened during periods of overall market turmoil.

Capitalization Risk: Investments in small-capitalization companies may be more volatile than investments in large-
capitalization companies. Investments in small-capitalization companies may have additional risks because these companies may
have limited product lines, markets or financial resources, and their personnel may lack management experience. The prices of
securities of small capitalization companies generally are more volatile than those of large capitalization companies and are more
likely to be adversely affected than large capitalization companies by changes in earnings results and investor expectations or poor
economic or market conditions, including those experienced during a recession. Securities of small capitalization companies may
underperform large capitalization companies, may be harder to sell at times or at prices the portfolio managers believe appro-
priate and may have greater potential for losses.

Allocation Risk: The Portfolio may seek to focus on different investment disciplines or factors at different times as a means to
achieve its investment objective. In the event that the investment disciplines or factors to which the Portfolio has greater exposure
perform worse than the investment disciplines or factors with less exposure, the Portfolio’s returns may be negatively affected.

Derivatives Risk: The Portfolio may use derivatives in currency hedging as well as for direct investments to gain access to cer-
tain markets, earn income, enhance return and broaden portfolio diversification, which entail greater risk than if used solely for
hedging purposes. While hedging can guard against potential risks, there is also a risk that a derivative intended as a hedge may
not perform as expected. In addition to other risks such as the credit risk of the counterparty (the party on the other side of the
transaction), derivatives involve the risk that changes in the value of the derivative may not correlate with relevant assets, rates or
indices. Derivatives may be difficult to price or unwind, and small changes may produce disproportionate losses for the Portfolio.
A short position in a derivative instrument involves the risk of an unlimited increase in the value of the underlying asset, refer-
ence rate or index, which could cause the Portfolio to suffer a potentially unlimited loss. Certain derivatives have the potential
for unlimited loss, regardless of the size of the initial investment. Assets required to be set aside or posted as margin or collateral
for derivatives positions may themselves go down in value, and these collateral and other requirements may limit investment
flexibility. Some derivatives involve leverage, which can make the Portfolio more volatile and can compound other risks. De-
rivatives, especially over-the-counter derivatives, are also subject to counterparty risk, which is the risk that the counterparty on
a derivative transaction will be unable or unwilling to honor its contractual obligations to the Portfolio. The U.S. Government
and certain foreign governments have adopted regulations governing derivatives markets, including mandatory clearing of certain
derivatives as well as additional regulations governing margin, reporting and registration requirements. The ultimate impact of
the regulations remains unclear. Additional regulation may make derivatives more costly, limit their availability or utility, other-
wise adversely aftect their performance, or disrupt markets.

Real Estate Related Securities Risk: Investing in real estate related securities includes, among others, the following risks:
possible declines in the value of real estate; risks related to general and local economic conditions, including increases in the rate
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of inflation; possible lack of availability of mortgage funds; overbuilding; extended vacancies of properties; a weakening demand
for new office and retail space; increases in competition, property taxes and operating expenses; changes in zoning laws; costs
resulting from the clean-up of, and liability to third parties for damages resulting from, environmental problems; casualty or con-
demnation losses; uninsured damages from floods, earthquakes or other natural disasters; limitations on and variations in rents;
and changes in interest rates. In addition, global climate change may have an adverse effect on property and security values and
may exacerbate the risks of natural disasters. The COVID-19 pandemic has also impacted certain real estate sectors by accelerat-
ing the trend towards online shopping and remote-working environments. Investing in Real Estate Investment Trusts
(“REITs”) involves certain unique risks in addition to those risks associated with investing in the real estate industry in general.
Equity REITs may be affected by changes in the value of the underlying property owned by the REITs, while mortgage REIT's
may be affected by the quality of any credit extended. REITSs are dependent upon management skills, are not diversified, and are
subject to heavy cash flow dependency, default by borrowers and self-liquidation. Investing in REITs also involves risks similar
to those associated with investing in small-capitalization companies. REITs may have limited financial and management re-
sources, may trade less frequently and in a limited volume and may be subject to more abrupt or erratic price movements than
larger company securities. REIT issuers may also fail to maintain their exemptions from investment company registration or fail
to qualify for the “dividends paid deduction” under the Internal Revenue Code of 1986, as amended.

* Investment in Other Investment Companies Risk: As with other investments, investments in other investment companies,
including other registered funds advised by the Manager and ETFs, are subject to market and management risk. The market
value of the shares of other investment companies and ETFs may differ from their NAV. In addition, if the Portfolio acquires
shares of investment companies, sharcholders bear both their proportionate share of expenses in the Portfolio (including
management and advisory fees) and, indirectly, the expenses of the investment companies.

e Illiquid Investments Risk: Illiquid investments risk exists when particular investments are difficult or impossible to purchase
or sell, possibly preventing the Portfolio from purchasing or selling these securities at an advantageous price. In certain cases,
governmental actions could prevent sales of securities or repatriation of proceeds. Illiquid securities may also be difficult to value.
If the Portfolio is forced to sell an illiquid asset to meet redemption requests or other cash needs, or to try to limit losses, the
Portfolio may be forced to sell at a substantial loss or may not be able to sell at all.

* Management Risk: The Portfolio is subject to management risk because it is an actively-managed investment portfolio. The
Manager will apply its investment techniques and risk analyses in making investment decisions for the Portfolio, but these tech-
niques, analyses and decisions may not work as intended or may not produce the desired results, and may, during certain periods,
result in increased volatility for the Portfolio or cause the value of the Portfolio’s shares to go down. In some cases, derivatives
and other investment techniques may be unavailable, or the Manager may determine not to use them, possibly even under mar-
ket conditions where their use could benefit the Portfolio. Some of these techniques may incorporate, or rely upon, quantitative
models, but there is no guarantee that these models will generate accurate forecasts, reduce risk or otherwise perform as ex-
pected. In addition, the Manager may change the Portfolio’s investment strategies or policies from time to time. Those changes
may not lead to the results intended by the Manager and could have an adverse effect on the Manager and could also have an
adverse effect on the value or performance of the Portfolio.

BAR CHART AND PERFORMANCE INFORMATION:
The bar chart and performance information provide an indication of the historical risk of an investment in the Portfolio by
showing:

* how the Portfolio’s performance changed from year to year over the life of the Portfolio; and

* how the Portfolio’s average annual returns for one year, five years and over the life of the Portfolio compare to those of a broad-
based securities market index and an additional index that more closely reflects the market segments in which the Portfolio
invests.

You may obtain updated performance information for the Portfolio at www.bernstein.com (at the bottom of the page, click on
“Investments,” then “Mutual Fund Performance at a Glance”).

The Portfolio’s past performance before and after taxes, of course, does not necessarily indicate how it will perform in the future.
As with all investments, you may lose money by investing in the Portfolio.
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Bar Chart

The annual returns in the bar chart are for the Portfolio’s SCB Class shares.
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During the period shown in the bar chart, the Portfolio’s:
Best Quarter was up 26.65%, 4th quarter, 2020; and Worst Quarter was down -32.54%, 1st quarter, 2020.
Performance Table

Average Annual Total Returns
(For the periods ended December 31, 2024)

Since

1 Year 5 Years Inception*

SCB Class** Return Before Taxes 7.41% 7.62% 7.68%

Return After Taxes on Distributions 4.20% 5.87% 6.21%

Return After Taxes on Distributions and Sale of Portfolio Shares 6.76% 5.89% 5.91%

Advisor Class Return Before Taxes 7.63% 7.89% 7.94%
S&P 500 Index***

(reflects no deduction for fees, expenses, or taxes) 25.02% 14.53% 14.25%
Russell 2000 Index

(reflects no deduction for fees, expenses, or taxes) 11.54% 7.40% 8.99%

*

Inception date for SCB and Advisor Class shares: December 29, 2015.
**  After-tax returns:
— Avre shown for SCB Class shares only and will vary for Advisor Class shares because these Classes have different expense ratios;

— Avre an estimate, which is based on the highest historical individual federal marginal income tax rates, and do not reflect the impact of state and local taxes; actual after-tax
returns depend on an individual investor’s tax situation and are likely to differ from those shown; and

— Avre not relevant to investors who hold Portfolio shares through tax-deferred arrangements such as 401(k) plans or individual retirement accounts.

*** Effective July 24, 2024, the primary broad-based index used for comparison with the Portfolio’s performance changed from the Russell 2000 Index to the S&P 500 Index to
comply with new regulations that require the Portfolio’s primary benchmark to reflect the overall market in which the Portfolio may invest. The Portfolio’s previous primary
benchmark, the Russell 2000 Index, which more closely reflects the market segments in which the Portfolio invests, is the Portfolio’s secondary benchmark.

INVESTMENT MANAGER:

AllianceBernstein L.P. is the investment manager for the Portfolio.

PORTFOLIO MANAGERS:
The following table lists the persons primarily responsible for day-to-day management of the Portfolio:

Employee Length of Service Title
Samantha Lau Since 2015 Senior Vice President of the Manager
Erik A. Turenchalk Since 2020 Senior Vice President of the Manager
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PURCHASE AND SALE OF PORTFOLIO SHARES:

Purchase Minimums*

Initial Subsequent
SCB Class $1,000 None
Advisor Class Shares (currently only available to certain clients of the Bernstein Private $1,000 None

Wealth Management Unit of the Manager)

* The Portfolio may waive investment minimums for certain types of retirement accounts or under certain other circumstances.

You may sell (redeem) your shares each day the New York Stock Exchange is open. You may sell your shares by sending a request
to Sanford C. Bernstein & Co., LLC, 66 Hudson Boulevard East, 26* Floor, New York, NY 10001. Your purchase or sale price
will be the next-determined NAV after the Portfolio receives your purchase or redemption request in proper form.

TAX INFORMATION:

The Portfolio intends to distribute dividends and/or distributions that may be taxed as ordinary income and/or capital gains.

PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL INTERMEDIARIES:

Shares of the Portfolio are oftered primarily through the Manager’s private client and institutional channels but may also be sold
through intermediaries. If you purchase shares of the Portfolio through a broker-dealer or other financial intermediary (such as a
bank), the Portfolio and its related companies may pay the intermediary for the sale of Portfolio shares and related services. These
payments may create a conflict of interest by providing a financial incentive for the broker-dealer or other financial intermediary
and your salesperson to recommend the Portfolio over another investment. Ask your salesperson or visit your financial inter-
mediary’s website for more information.

Printed on recycled
‘ paper containing post
consumer waste.
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