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Investment Products Offered

� Are Not FDIC Insured
� May Lose Value
� Are Not Bank Guaranteed

You may obtain a description of the Fund’s proxy voting policies and procedures, and
information regarding how the Fund voted proxies relating to portfolio securities during the
most recent 12-month period ended June 30, without charge. Simply visit AllianceBernstein’s
web site at www.alliancebernstein.com or go to the Securities and Exchange Commission’s
(the “Commission”) web site at www.sec.gov, or call AllianceBernstein at (800) 227-4618.

The Fund files its complete schedule of portfolio holdings with the Commission for the first and
third quarters of each fiscal year on Form N-Q. The Fund’s Forms N-Q are available on the
Commission’s web site at www.sec.gov. The Fund’s Forms N-Q may also be reviewed and
copied at the Commission’s Public Reference Room in Washington, DC; information on the
operation of the Public Reference Room may be obtained by calling (800) SEC-0330.

AllianceBernstein® and the AB Logo are registered trademarks and service marks used by
permission of the owner, AllianceBernstein L.P.



GROWTH PORTFOLIO AllianceBernstein Variable Products Series Fund

LETTER TO INVESTORS

February 12, 2010

The following is an update of AllianceBernstein Variable
Products Series Fund AllianceBernstein Growth Portfolio
(the “Portfolio”) for the annual reporting period ended
December 31, 2009.

INVESTMENT OBJECTIVE AND POLICIES
The Portfolio invests primarily in a domestic portfolio of
equity securities of companies within various market sec-
tors selected by AllianceBernstein L.P. (the “Adviser”) for
their growth potential. Research-driven stock selection is
expected to be the primary driver of returns relative to the
Portfolio’s benchmark. Examples of the types of market
sectors in which the Portfolio may invest include, but are
not limited to, telecommunications, information technol-
ogy, health care, financial services, infrastructure, energy
and natural resources, and consumer growth. Within each
sector, senior sector analyst-managers apply a research
driven, bottom-up stock selection process using the
Adviser’s proprietary research to identify attractive
companies. The Portfolio emphasizes investments in large-
and mid-capitalization companies; however, the Portfolio
has the flexibility to invest across the capitalization spec-
trum. The Portfolio is designed for those seeking exposure
to companies of various sizes. Normally, the Portfolio
invests in approximately 80-120 companies.

Effective May 1, 2009, the Portfolio’s benchmark changed.
The Portfolio’s benchmark, previously the Russell 3000
Growth Index (or the “Previous Benchmark”), is now the
Russell 1000 Growth Index (the “Current Benchmark”).
The Adviser believes the current benchmark represents a
more accurate reflection of the Portfolio’s anticipated risk
and return patterns and is more consistent with the Portfo-
lio’s construction process. At that time, the investment
management duties for the Portfolio were transferred from
the Adviser’s US Growth Team to the Adviser’s US
Research Growth Team, allowing for a stronger tie to the
firm’s research capabilities.

INVESTMENT RESULTS
The table on page 4 shows the Portfolio’s performance
compared to its current and previous benchmarks, as well
as the broad market, as represented by the Standard &
Poor’s (S&P) 500 Stock Index, for the one-, five- and
10-year periods ended December 31, 2009.

The Portfolio underperformed the benchmark for the
annual reporting period ended December 31, 2009. For the
year, the benchmark’s strongest sector returns came from
the technology sector. While the sector overweight to

technology was positive, it was offset by weak stock
selection within the sector and impacted relative results.
Performance benefited from strong stock selection within
the energy, consumer and infrastructure sectors, as these
more cyclically oriented areas performed well. That was
offset to some degree by the Portfolio’s sector exposure to
the health care and financial sectors, areas that did not
perform as well in 2009 as investors favored stocks per-
ceived to benefit more directly from improving economic
prospects. Given the strong absolute returns over the year,
the small cash holdings served to dampen returns. Since
the Portfolio’s transition to the US Research Growth Team
(the “Team”), performance has been leading the bench-
mark with stock selection driving the results, while sector
allocation has been neutral to returns.

MARKET REVIEW AND INVESTMENT STRATEGY
2009 was a transitional year for capital markets, as invest-
ors worked to assess the timing and pace of economic
recovery. Market sentiment also fluctuated wildly as
investors flipped from fleeing risk at any price to embrac-
ing stocks previously considered high risk, regardless of
fundamental quality. Although the year started with a con-
tinuation of the negative tone that was pervasive through-
out most of 2008, stocks rallied sharply during the latter
three quarters of the year to finish up 2009 with solid
double-digit gains. Consistent with prior periods marked
by early-recovery rallies, lower-quality, more speculative
stocks—not the focus of the Team’s stock selection proc-
ess—were the year’s strongest performers.

Throughout the annual reporting period, the Team’s focus
on the Portfolio’s bottom-up stock selection has con-
sistently emphasized investments in companies positioned
to positively surprise current market expectations. Com-
pared to prior periods of recovery from recession, current
revisions to earnings estimates are still likely early in their
recovery. With the strong returns of 2009 spurred by
investors moving beyond fears of financial collapse to
recovery, history suggests their focus will be more on
profitability and growth prospects, favoring companies
that are able to demonstrate strong and sustainable
fundamental performance.

Throughout the year, the Team’s research identified strong
growth opportunities across sectors, and it continues to do
so. While incremental investments continue to move into
companies whose earnings prospects will benefit most
from additional improvement in economic activity, it is
important to note this is not a top-down decision but rather
a function of the Team’s bottom-up stock selection proc-
ess. Despite the market’s fluctuations, the Team has main-
tained its style discipline, building a diversified portfolio of
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stocks it believes will demonstrate better growth prospects
with stronger positive earnings revisions that may be ulti-
mately rewarded by the market for their underlying
performance.
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GROWTH PORTFOLIO
HISTORICAL PERFORMANCE AllianceBernstein Variable Products Series Fund

An Important Note About the Value of Historical Performance
The performance shown on the following page represents past performances and does not guarantee future results.
Current performance may be lower or higher than the performance information shown. Please contact your Finan-
cial Advisor or Insurance Agent Representative at your financial institution to obtain portfolio performance
information current to the most recent month-end.

Investors should consider the investment objectives, risks, charges and expenses of the Fund/Portfolio
carefully before investing. For copies of our prospectus or summary prospectus, which contain this and
other information, visit us online at www.alliancebernstein.com or contact your AllianceBernstein
Investments representative. Please read the prospectus and/or summary prospectus carefully before
investing.

All fees and expenses related to the operation of the Portfolio have been deducted, but no adjustment has been made for
insurance company separate account or annuity contract charges, which would reduce total return to a contract owner. NAV
returns do not reflect sales charges; if sales charges were reflected, the Portfolio’s quoted performance would be
lower. Performance assumes reinvestment of distributions and does not account for taxes.

Benchmark Disclosure
Neither the unmanaged Russell 1000 Growth Index, the Russell 3000 Growth Index nor the unmanaged Standard &
Poor’s (S&P) 500 Stock Index reflects fees and expenses associated with the active management of a mutual fund
portfolio. The Russell 1000 Growth Index contains those securities in the Russell 1000 Index with a greater-than-average
growth orientation. The unmanaged Russell 1000 Index is comprised of 1000 of the largest capitalized companies that are
traded in the US. The Russell 3000 Growth Index contains those securities in the Russell 3000 Index with a greater-than-
average growth orientation. The unmanaged Russell 3000 Index is compromised of 3000 of the largest capitalized compa-
nies that are traded in the United States. The S&P 500 Stock Index is compromised of 500 US companies and is a common
measure of the performance of the overall US stock market. An investor cannot invest directly in an index, and its results are
not indicative of the performance for any specific investment, including the Portfolio.

A Word About Risk
Growth investing does not guarantee a profit or eliminate risk. The stocks of these companies can have relatively high valu-
ations. Because of these high valuations, an investment in a growth stock can be more risky than an investment in a company
with more modest growth expectations. If a growth stock company should fail to meet these high earnings expectation, the
price of these stocks can be severely negatively affected. The Portfolio can invest in small-cap and mid-cap companies.
Investments in small- and mid-cap companies may be more volatile than investments in large-cap companies. Investments in
small-cap companies tend to be more volatile than investments in large-cap or mid-cap companies. A portfolio’s investments
in smaller capitalization stocks may have additional risks because these companies often have limited product lines, markets
and financial resources. The Portfolio can invest in foreign securities. Foreign markets can be more volatile than the US
market due to increased risks of adverse issuer, political, market or economic developments. In addition, fluctuations in the
value of investments in foreign currency denominated securities may be magnified by changes in foreign exchange rates.
While the Portfolio invests principally in common stocks and other equity securities, in order to achieve its investments
objectives, it may at times use certain types of investment derivatives, such as options, futures, forwards and swaps. These
instruments involve risks different from and in certain cases, greater than the risks presented by more traditional investments.
These risks are fully discussed in the Variable Products prospectus.

There are additional fees and expenses associated with all Variable Products. These fees can include mortality and
expense risk charges, administrative charges, and other charges that can significantly reduce investment returns.
Those fees and expenses are not reflected in this annual report. You should consult your Variable Products Pro-
spectus for a description of those fees and expenses and speak to your insurance agent of financial representative if
you have any questions. You should read the prospectus before investing or sending money.

(Historical Performance continued on next page)
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GROWTH PORTFOLIO
HISTORICAL PERFORMANCE
(continued from previous page) AllianceBernstein Variable Products Series Fund

THE PORTFOLIO VS. ITS BENCHMARK Returns
PERIODS ENDED DECEMBER 31, 2009 1 Year 5 Years 10 Years

AllianceBernstein Growth Portfolio Class A* 33.13% -0.82% -3.85%

AllianceBernstein Growth Portfolio Class B* 32.76% -1.08% -4.09%

Current Benchmark: Russell 1000 Growth Index 37.21% 1.63% -3.99%

Previous Benchmark: Russell 3000 Growth Index 37.01% 1.58% -3.79%

S&P 500 Stock Index 26.46% 0.42% -0.95%
* Includes the impact of proceeds received and credited to the Portfolio resulting from class action settlements, which enhanced the

Portfolio’s performance for the year ended December 31, 2009 by 0.41%.

The Portfolio’s current prospectus fee table shows the Portfolio’s total annual expense ratios as 1.06% and 1.31% for
Class A and Class B, respectively. The Financial Highlights section of this report sets forth expense ratio data for the
current reporting period; the expense ratios shown above may differ from the expense ratios in the Financial High-
lights section since they are based on different time periods.

ALLIANCEBERNSTEIN GROWTH PORTFOLIO CLASS A
GROWTH OF A $10,000 INVESTMENT
12/31/99 – 12/31/09

$4,000

$8,000

$6,000

$10,000

$12,000

$14,000

Previous Benchmark: Russell 3000 Growth Index

Current Benchmark: Russell 1000 Growth Index

Russell 1000 Growth Index: $6,658

AllianceBernstein Growth Portfolio Class A

S&P 500 Stock Index

S&P 500 Stock
Index: $9,090

12/31/0812/31/0712/31/0612/31/0512/31/0412/31/0312/31/02 12/31/0912/31/0112/31/0012/31/99

AllianceBernstein Growth Portfolio Class A: $6,751

Russell 3000 Growth
Index: $6,798

This chart illustrates the total value of an assumed $10,000 investment in AllianceBernstein Growth Portfolio Class A shares
(from 12/31/99 to 12/31/09) as compared to the performance of the Portfolio’s current benchmark, the Russell 1000 Growth
Index, the Portfolio’s previous benchmark, the Russell 3000 Growth Index, and the broad market, as represented by the
S&P 500 Stock Index. The chart assumes the reinvestment of dividends and capital gains distributions.

See Historical Performance and Benchmark disclosures on previous page.
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GROWTH PORTFOLIO
FUND EXPENSES (unaudited) AllianceBernstein Variable Products Series Fund

As a shareholder of the Fund, you incur two types of costs: (1) transaction costs, including sales charges (loads) on purchase
payments, contingent deferred sales charges on redemptions and (2) ongoing costs, including management fees; distribution
(12b-1) fees; and other Fund expenses. This example is intended to help you understand your ongoing costs (in dollars) of
investing in the Fund and to compare these costs with the ongoing costs of investing in other mutual funds.

The Example is based on an investment of $1,000 invested at the beginning of the period and held for the entire period as
indicated below.

Actual Expenses
The first line of each class’ table below provides information about actual account values and actual expenses. You may use
the information in this line, together with the amount you invested, to estimate the expenses that you paid over the period.
Simply divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6), then multiply
the result by the number in the first line under the heading entitled “Expenses Paid During Period” to estimate the expenses
you paid on your account during this period. The estimate of expenses does not include fees or other expenses of any varia-
ble insurance product. If such expenses were included, the estimate of expenses you paid during the period would be higher
and your ending account value would be lower.

Hypothetical Example for Comparison Purposes
The second line of each class’ table below provides information about hypothetical account values and hypothetical
expenses based on the Fund’s actual expense ratio and an assumed annual rate of return of 5% before expenses, which is not
the Fund’s actual return. The hypothetical account values and expenses may not be used to estimate the actual ending
account balance or expenses you paid for the period. You may use this information to compare the ongoing costs of inves-
ting in the Fund and other funds by comparing this 5% hypothetical example with the 5% hypothetical examples that appear
in the shareholder reports of other funds. The estimate of expenses does not include fees or other expenses of any variable
insurance product. If such expenses were included, the estimate of expenses you paid during the period would be higher and
your ending account value would be lower.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any transac-
tional costs, such as sales charges (loads), or contingent deferred sales charges on redemptions. Therefore, the second line of
each class’ table is useful in comparing ongoing costs only, and will not help you determine the relative total costs of owning
different funds. In addition, if these transactional costs were included, your costs would have been higher.

Growth Portfolio

Beginning
Account Value

July 1, 2009

Ending
Account Value

December 31, 2009
Expenses Paid
During Period*

Annualized
Expense Ratio*

Class A
Actual . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,000 $ 1,227.97 $ 5.90 1.05%
Hypothetical (5% return before expenses) . . . . . . . . . . . . . . . . . $ 1,000 $ 1,019.91 $ 5.35 1.05%

Class B
Actual . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,000 $ 1,225.81 $ 7.29 1.30%
Hypothetical (5% return before expenses) . . . . . . . . . . . . . . . . . $ 1,000 $ 1,018.65 $ 6.61 1.30%

* Expenses are equal to each classes’ annualized expense ratios, multiplied by the average account value over the period, multiplied by
184/365 (to reflect the one-half year period).
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GROWTH PORTFOLIO
TEN LARGEST HOLDINGS*
December 31, 2009 (unaudited) AllianceBernstein Variable Products Series Fund

COMPANY U.S. $VALUE PERCENT OF NET ASSETS
Apple, Inc. $ 5,081,726 5.0%
Microsoft Corp. 4,270,124 4.2
Cisco Systems, Inc. 3,555,090 3.5
Google, Inc.-Class A 3,158,798 3.1
Hewlett-Packard Co. 3,153,957 3.1
Procter & Gamble Co. 2,497,956 2.5
Amgen, Inc. 2,285,428 2.3
Oracle Corp. 2,240,502 2.2
Baxter International, Inc. 2,047,932 2.0
Gilead Sciences, Inc. 2,025,504 2.0

$ 30,317,017 29.9%

SECTOR DIVERSIFICATION
December 31, 2009 (unaudited)

SECTOR U.S. $VALUE PERCENT OF TOTAL INVESTMENTS
Information Technology $ 37,711,022 37.3%
Health Care 17,142,022 17.0
Industrials 11,245,730 11.1
Consumer Staples 10,947,347 10.9
Consumer Discretionary 10,838,551 10.7
Energy 7,308,095 7.3
Financials 4,579,972 4.5
Materials 1,145,200 1.1
Short-Term Investments 92,000 0.1
Total Investments $ 101,009,939 100.0%

* Long-term investments.

Please note: The sector classifications presented herein are based on the Global Industry Classification Standard (GICS) which was
developed by Morgan Stanley Capital International and Standard & Poor’s. The fund components are divided into sector, industry
group, and industry sub-indices as classified by the GICS for each of the market capitalization indices in the Broad Market. These
sector classifications are broadly defined. The “Portfolio of Investments” section of the report reflects more specific industry
information and is consistent with the investment restrictions discussed in the fund’s prospectus.
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GROWTH PORTFOLIO
PORTFOLIO OF INVESTMENTS
December 31, 2009 AllianceBernstein Variable Products Series Fund

Company Shares U.S. $ Value

COMMON STOCKS–99.6%
INFORMATION

TECHNOLOGY–37.2%
COMMUNICATIONS

EQUIPMENT–5.4%
Cisco Systems, Inc.(a) . . . . . . . . . . . . . . 148,500 $ 3,555,090
Juniper Networks, Inc.(a) . . . . . . . . . . . 56,500 1,506,855
Research In Motion Ltd.(a) . . . . . . . . . 5,700 384,978

5,446,923

COMPUTERS &
PERIPHERALS–11.9%

Apple, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . . 24,100 5,081,726
Dell, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . . . . 80,800 1,160,288
EMC Corp.(a) . . . . . . . . . . . . . . . . . . . . . . . 72,400 1,264,828
Hewlett-Packard Co. . . . . . . . . . . . . . . . . 61,230 3,153,957
NetApp, Inc.(a) . . . . . . . . . . . . . . . . . . . . . 40,400 1,389,356

12,050,155

ELECTRONIC EQUIPMENT,
INSTRUMENTS &
COMPONENTS–0.7%

Amphenol Corp.–Class A . . . . . . . . . . 14,600 674,228

INTERNET SOFTWARE &
SERVICES–4.2%

AOL, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . . . 1,155 26,889
Google, Inc.–Class A(a) . . . . . . . . . . . . 5,095 3,158,798
Yahoo!, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . 63,900 1,072,242

4,257,929

IT SERVICES–1.7%
Visa, Inc.–Class A . . . . . . . . . . . . . . . . . . 12,740 1,114,240
The Western Union

Co.–Class W .. . . . . . . . . . . . . . . . . . . . 34,900 657,865

1,772,105

SEMICONDUCTORS &
SEMICONDUCTOR
EQUIPMENT–3.6%

Broadcom Corp.–Class A(a) . . . . . . . 27,300 858,585
Intel Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . 95,100 1,940,040
KLA-Tencor Corp. . . . . . . . . . . . . . . . . . 25,200 911,232

3,709,857

SOFTWARE–9.7%
Activision Blizzard, Inc.(a) . . . . . . . . . 59,200 657,712
Adobe Systems, Inc.(a) . . . . . . . . . . . . . 45,160 1,660,985
Microsoft Corp. . . . . . . . . . . . . . . . . . . . . . 140,050 4,270,124
Oracle Corp. . . . . . . . . . . . . . . . . . . . . . . . . 91,300 2,240,502
VMware, Inc.–Class A(a) . . . . . . . . . . 22,900 970,502

9,799,825

37,711,022

HEALTH CARE–16.9%
BIOTECHNOLOGY–6.2%
Amgen, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . 40,400 2,285,428
Amylin Pharmaceuticals, Inc.(a) . . . 20,300 288,057
Celgene Corp.(a) . . . . . . . . . . . . . . . . . . . . 16,520 919,833

Company Shares U.S. $ Value

Gilead Sciences, Inc.(a) . . . . . . . . . . . . . 46,800 $ 2,025,504
Vertex Pharmaceuticals, Inc.(a) . . . . 17,300 741,305

6,260,127

HEALTH CARE EQUIPMENT &
SUPPLIES–3.3%

Alcon, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,080 506,198
Baxter International, Inc. . . . . . . . . . . . . 34,900 2,047,932
Covidien PLC . . . . . . . . . . . . . . . . . . . . . . . 16,040 768,156

3,322,286

HEALTH CARE PROVIDERS &
SERVICES–2.2%

Medco Health Solutions, Inc.(a) . . . . 29,440 1,881,510
WellPoint, Inc.(a) . . . . . . . . . . . . . . . . . . . 6,900 402,201

2,283,711

PHARMACEUTICALS–5.2%
Abbott Laboratories . . . . . . . . . . . . . . . . . 29,900 1,614,301
Merck & Co., Inc. . . . . . . . . . . . . . . . . . . . 45,340 1,656,724
Pfizer, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . 52,000 945,880
Teva Pharmaceutical Industries

Ltd. (Sponsored ADR) . . . . . . . . . . . 18,850 1,058,993

5,275,898

17,142,022

INDUSTRIALS–11.1%
AEROSPACE & DEFENSE–1.6%
United Technologies Corp. . . . . . . . . . 22,670 1,573,525

AIR FREIGHT &
LOGISTICS–2.2%

FedEx Corp. . . . . . . . . . . . . . . . . . . . . . . . . . 12,900 1,076,505
United Parcel Service,

Inc.–Class B . . . . . . . . . . . . . . . . . . . . . . 19,100 1,095,767

2,172,272

AIRLINES–0.7% . . . . . . . . . . . . . . . . . . .
Continental Airlines,

Inc.–Class B(a) . . . . . . . . . . . . . . . . . . . 40,100 718,592

CONSTRUCTION &
ENGINEERING–0.8%

Fluor Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . 18,600 837,744

ELECTRICAL
EQUIPMENT–1.6%

Ametek, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . 18,600 711,264
Cooper Industries Ltd.–Class A . . . . 22,100 942,344

1,653,608

MACHINERY–3.2%
Danaher Corp. . . . . . . . . . . . . . . . . . . . . . . . 15,120 1,137,024
Deere & Co. . . . . . . . . . . . . . . . . . . . . . . . . . 15,700 849,213
Illinois Tool Works, Inc. . . . . . . . . . . . . 14,500 695,855
Ingersoll-Rand PLC . . . . . . . . . . . . . . . . . 16,400 586,136

3,268,228

ROAD & RAIL–1.0%
Union Pacific Corp. . . . . . . . . . . . . . . . . . 15,990 1,021,761

11,245,730
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GROWTH PORTFOLIO
PORTFOLIO OF INVESTMENTS
(continued) AllianceBernstein Variable Products Series Fund

Company Shares U.S. $ Value

CONSUMER STAPLES–10.8%
BEVERAGES–1.7%
Pepsico, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . 27,550 $ 1,675,040

FOOD & STAPLES
RETAILING–2.8%

Costco Wholesale Corp. . . . . . . . . . . . . 21,700 1,283,989
Wal-Mart Stores, Inc. . . . . . . . . . . . . . . . 28,640 1,530,808

2,814,797

FOOD PRODUCTS–0.8%
Bunge Ltd. . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,600 421,278
General Mills, Inc. . . . . . . . . . . . . . . . . . . 5,220 369,628

790,906

HOUSEHOLD PRODUCTS–2.7%
Kimberly-Clark Corp. . . . . . . . . . . . . . . . 4,500 286,695
Procter & Gamble Co. . . . . . . . . . . . . . . 41,200 2,497,956

2,784,651

PERSONAL PRODUCTS–1.0%
Avon Products, Inc. . . . . . . . . . . . . . . . . . 17,100 538,650
The Estee Lauder Cos.,

Inc.–Class A . . . . . . . . . . . . . . . . . . . . . . 10,300 498,108

1,036,758

TOBACCO–1.8%
Philip Morris International, Inc. . . . . 38,290 1,845,195

10,947,347

CONSUMER
DISCRETIONARY–10.7%

AUTO COMPONENTS–0.5%
Johnson Controls, Inc. . . . . . . . . . . . 18,600 506,664
HOTELS, RESTAURANTS &

LEISURE–0.9%
Starbucks Corp.(a) . . . . . . . . . . . . . . . . . . 40,200 927,012

INTERNET & CATALOG
RETAIL–1.0%

Amazon.Com, Inc.(a) . . . . . . . . . . . . . . . 7,400 995,448

MEDIA–2.8%
Comcast Corp.–Class A . . . . . . . . . . . . . 57,500 969,450
Time Warner, Inc. . . . . . . . . . . . . . . . . . . . 16,710 486,930
Viacom, Inc.–Class B(a) . . . . . . . . . . . . 29,100 865,143
The Walt Disney Co. . . . . . . . . . . . . . . . . 16,820 542,445

2,863,968

MULTILINE RETAIL–2.8%
Dollar General Corp.(a) . . . . . . . . . . . . . 40,300 903,929
Kohl’s Corp.(a) . . . . . . . . . . . . . . . . . . . . . . 11,120 599,702
Target Corp. . . . . . . . . . . . . . . . . . . . . . . . . . 27,290 1,320,017

2,823,648

SPECIALTY RETAIL–2.0%
American Eagle Outfitters, Inc. . . . . . 39,000 662,220
Bed Bath & Beyond, Inc.(a) . . . . . . . . 23,900 923,257
Lowe’s Cos, Inc. . . . . . . . . . . . . . . . . . . . . 19,170 448,386

2,033,863

Company Shares U.S. $ Value

TEXTILES, APPAREL &
LUXURY GOODS–0.7%

Nike, Inc.–Class B . . . . . . . . . . . . . . . . . . 6,000 $ 396,420
Polo Ralph Lauren

Corp.–Class A . . . . . . . . . . . . . . . . . . . . 3,600 291,528

687,948
10,838,551

ENERGY–7.2%
ENERGY EQUIPMENT &

SERVICES–2.3%
Cameron International Corp.(a) . . . . 9,030 377,454
National Oilwell Varco, Inc. . . . . . . . . 10,260 452,363
Schlumberger Ltd. . . . . . . . . . . . . . . . . . . 23,285 1,515,621

2,345,438

OIL, GAS & CONSUMABLE
FUELS–4.9%

Cobalt International Energy(a) . . . . . . 38,500 532,840
Exxon Mobil Corp. . . . . . . . . . . . . . . . . . . 12,300 838,737
Occidental Petroleum Corp. . . . . . . . . 19,000 1,545,650
Petroleo Brasileiro SA

(Sponsored ADR) . . . . . . . . . . . . . . . . 17,720 844,890
Suncor Energy, Inc. (New York) . . . 34,000 1,200,540

4,962,657

7,308,095

FINANCIALS–4.5%
CAPITAL MARKETS–1.5%
The Blackstone Group LP . . . . . . . . . . 31,500 413,280
Franklin Resources, Inc. . . . . . . . . . . . . 5,780 608,923
The Goldman Sachs Group, Inc. . . . . 2,900 489,636

1,511,839

COMMERCIAL BANKS–0.3%
Wells Fargo & Co. . . . . . . . . . . . . . . . . . . 11,900 321,181

DIVERSIFIED FINANCIAL
SERVICES–1.5%

Bank of America Corp. . . . . . . . . . . . . . 24,700 371,982
CME Group, Inc.–Class A . . . . . . . . . . 2,070 695,417
JP Morgan Chase & Co. . . . . . . . . . . . . 11,900 495,873

1,563,272

INSURANCE–1.2%
Aflac, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,500 531,875
Axis Capital Holdings Ltd. . . . . . . . . . 6,950 197,449
Principal Financial Group, Inc. . . . . . 18,900 454,356

1,183,680
4,579,972

MATERIALS–1.2%
CHEMICALS–0.6%
Air Products & Chemicals, Inc. . . . . . 6,600 534,996

METALS & MINING–0.6%
Freeport-McMoRan Copper &

Gold, Inc.(a) . . . . . . . . . . . . . . . . . . . . . . 7,600 610,204

1,145,200

Total Common Stocks
(cost $82,673,530) . . . . . . . . . . . . . . . 100,917,939
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Company

Principal
Amount

(000) U.S. $ Value

SHORT-TERM
INVESTMENTS–0.1%

TIME DEPOSIT–0.1%
State Street Time Deposit

0.01%, 1/04/10
(cost $92,000) . . . . . . . . . . . . . . . . . $92 $ 92,000

TOTAL
INVESTMENTS–99.7%
(cost $82,765,530) . . . . . . . . . . . . . 101,009,939

Other assets less
liabilities–0.3% . . . . . . . . . . . . . . . . 305,805

NET ASSETS–100.0% . . . . . . . . . $ 101,315,744

(a) Non-income producing security.

Glossary:

ADR—American Depositary Receipt
LP—Limited Partnership

See notes to financial statements.
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GROWTH PORTFOLIO
STATEMENT OF ASSETS & LIABILITIES
December 31, 2009 AllianceBernstein Variable Products Series Fund

ASSETS
Investments in securities, at value (cost $82,765,530) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $101,009,939
Cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17,992
Receivable for investment securities sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 366,508
Dividends and interest receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 143,548
Receivable for capital stock sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,239

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 101,550,226

LIABILITIES
Payable for capital stock redeemed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 84,823
Advisory fee payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 64,490
Printing fee payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,166
Administrative fee payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21,399
Distribution fee payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,463
Transfer Agent fee payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 126
Accrued expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26,015

Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 234,482

NET ASSETS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $101,315,744

COMPOSITION OF NET ASSETS
Capital stock, at par . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 5,867
Additional paid-in capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 149,604,419
Undistributed net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 120,867
Accumulated net realized loss on investment and foreign currency transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . . (66,659,818)
Net unrealized appreciation on investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,244,409

$101,315,744

Net Asset Value Per Share—1 billion shares of capital stock authorized, $.001 par value

Class Net Assets
Shares

Outstanding
Net Asset

Value

A $ 37,947,432 2,161,421 $ 17.56

B $ 63,368,312 3,705,888 $ 17.10

See notes to financial statements.
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GROWTH PORTFOLIO
STATEMENT OF OPERATIONS
Year Ended December 31, 2009 AllianceBernstein Variable Products Series Fund

INVESTMENT INCOME
Dividends (net of foreign taxes withheld of $22,537) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,220,930
Interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11

1,220,941

EXPENSES
Advisory fee (see Note B) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 679,394
Distribution fee—Class B . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 140,376
Transfer agency—Class A. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,956
Transfer agency—Class B . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,577
Custodian . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 85,549
Administrative . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 80,399
Legal . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 44,880
Audit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38,416
Printing . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,961
Directors’ fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,652
Miscellaneous . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,922

Total expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,100,082

Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 120,859

REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENT AND FOREIGN CURRENCY
TRANSACTIONS
Net realized gain (loss) on:

Investment transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (201,798)
Foreign currency transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8

Net change in unrealized appreciation/depreciation of investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26,308,819

Net gain on investment and foreign currency transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26,107,029

NET INCREASE IN NET ASSETS FROM OPERATIONS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $26,227,888

See notes to financial statements.
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GROWTH PORTFOLIO
STATEMENT OF CHANGES IN NET ASSETS AllianceBernstein Variable Products Series Fund

Year Ended
December 31,

2009

Year Ended
December 31,

2008

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Net investment income (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 120,859 $ (520,258)
Net realized loss on investment and foreign currency transactions . . . . . . . . . . . . . . . . . . . . . . . . (201,790) (17,774,738)
Net change in unrealized appreciation/depreciation of investments . . . . . . . . . . . . . . . . . . . . . . . 26,308,819 (55,558,865)

Net increase (decrease) in net assets from operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26,227,888 (73,853,861)
CAPITAL STOCK TRANSACTIONS

Net decrease . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (12,151,870) (36,261,841)

Total increase (decrease) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,076,018 (110,115,702)
NET ASSETS

Beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 87,239,726 197,355,428

End of period (including undistributed net investment income of $120,867 and $0,
respectively) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $101,315,744 $ 87,239,726

See notes to financial statements.
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GROWTH PORTFOLIO
NOTES TO FINANCIAL STATEMENTS
December 31, 2009 AllianceBernstein Variable Products Series Fund

NOTE A: Significant Accounting Policies
The AllianceBernstein Growth Portfolio (the “Portfolio”) is a series of AllianceBernstein Variable Products Series Fund, Inc.
(the “Fund”). The Portfolio’s investment objective is long-term growth of capital. The Portfolio is diversified as defined
under the Investment Company Act of 1940. The Fund was incorporated in the State of Maryland on November 17, 1987, as
an open-end series investment company. The Fund offers thirteen separately managed pools of assets which have differing
investment objectives and policies. The Portfolio offers Class A and Class B shares. Both classes of shares have identical
voting, dividend, liquidating and other rights, except that Class B shares bear a distribution expense and have exclusive vot-
ing rights with respect to the Class B distribution plan.

The Portfolio offers and sells its shares only to separate accounts of certain life insurance companies for the purpose of fund-
ing variable annuity contracts and variable life insurance policies. Sales are made without a sales charge at the Portfolio’s net
asset value per share.

The financial statements have been prepared in conformity with U.S. generally accepted accounting principles (“U.S.
GAAP”) which require management to make certain estimates and assumptions that affect the reported amounts of assets
and liabilities in the financial statements and amounts of income and expenses during the reporting period. Actual results
could differ from those estimates. The following is a summary of significant accounting policies followed by the Portfolio.

1. Security Valuation
Portfolio securities are valued at their current market value determined on the basis of market quotations or, if market quota-
tions are not readily available or are deemed unreliable, at “fair value” as determined in accordance with procedures estab-
lished by and under the general supervision of the Fund’s Board of Directors.

In general, the market value of securities which are readily available and deemed reliable are determined as follows. Secu-
rities listed on a national securities exchange (other than securities listed on the NASDAQ Stock Market, Inc.
(“NASDAQ”)) or on a foreign securities exchange are valued at the last sale price at the close of the exchange or foreign
securities exchange. If there has been no sale on such day, the securities are valued at the mean of the closing bid and asked
prices on such day. Securities listed on more than one exchange are valued by reference to the principal exchange on which
the securities are traded; securities listed only on NASDAQ are valued in accordance with the NASDAQ Official Closing
Price; listed put or call options are valued at the last sale price. If there has been no sale on that day, such securities will be
valued at the closing bid prices on that day; open futures contracts and options thereon are valued using the closing settle-
ment price or, in the absence of such a price, the most recent quoted bid price. If there are no quotations available for the day
of valuation, the last available closing settlement price is used; securities traded in the over-the-counter market (“OTC”) are
valued at the mean of the current bid and asked prices as reported by the National Quotation Bureau or other comparable
sources; U.S. government securities and other debt instruments having 60 days or less remaining until maturity are valued at
amortized cost if their original maturity was 60 days or less; or by amortizing their fair value as of the 61st day prior to
maturity if their original term to maturity exceeded 60 days; fixed-income securities, including mortgage backed and asset
backed securities, may be valued on the basis of prices provided by a pricing service or at a price obtained from one or more
of the major broker/dealers. In cases where broker/dealer quotes are obtained, AllianceBernstein L.P. (the “Adviser”) may
establish procedures whereby changes in market yields or spreads are used to adjust, on a daily basis, a recently obtained
quoted price on a security; and OTC and other derivatives are valued on the basis of a quoted bid price or spread from a
major broker/dealer in such security.

Securities for which market quotations are not readily available (including restricted securities) or are deemed unreliable are
valued at fair value. Factors considered in making this determination may include, but are not limited to, information
obtained by contacting the issuer, analysts, analysis of the issuer’s financial statements or other available documents. In
addition, the Portfolio may use fair value pricing for securities primarily traded in non-U.S. markets because most foreign
markets close well before the Portfolio values its securities at 4:00 p.m., Eastern Time. The earlier close of these foreign
markets gives rise to the possibility that significant events, including broad market moves, may have occurred in the interim
and may materially affect the value of those securities. To account for this, the Portfolio may frequently value many of its
foreign equity securities using fair value prices based on third party vendor modeling tools to the extent available.

2. Fair Value Measurements
In accordance with U.S. GAAP regarding fair value measurements, fair value is defined as the price that the Portfolio would
receive to sell an asset or pay to transfer a liability in an orderly transaction between market participants at the measurement
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GROWTH PORTFOLIO
NOTES TO FINANCIAL STATEMENTS
(continued) AllianceBernstein Variable Products Series Fund

date. The disclosure requirements also establish a framework for measuring fair value, and a three-level hierarchy for fair
value measurements based upon the transparency of inputs to the valuation of an asset or liability. Inputs may be observable
or unobservable and refer broadly to the assumptions that market participants would use in pricing the asset or liability.
Observable inputs reflect the assumptions market participants would use in pricing the asset or liability based on market data
obtained from sources independent of the Portfolio. Unobservable inputs reflect the Portfolio’s own assumptions about the
assumptions that market participants would use in pricing the asset or liability developed based on the best information
available in the circumstances. Each investment is assigned a level based upon the observability of the inputs which are sig-
nificant to the overall valuation. The three-tier hierarchy of inputs is summarized below.

• Level 1—quoted prices in active markets for identical investments
• Level 2—other significant observable inputs (including quoted prices for similar investments, interest rates,

prepayment speeds, credit risk, etc.)
• Level 3—significant unobservable inputs (including the Portfolio’s own assumptions in determining the fair value of

investments)

The following table summarizes the valuation of the Portfolio’s investments by the above fair value hierarchy levels as of
December 31, 2009:

Level 1 Level 2 Level 3 Total

Investments in Securities
Common Stocks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $100,917,939 $ –0– $ –0– $100,917,939
Short-Term Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . –0– 92,000 –0– 92,000

Total Investments in Securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100,917,939 92,000 –0– 101,009,939
Other Financial Instruments* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . –0– –0– –0– –0–

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $100,917,939 $92,000 $ –0– $101,009,939

* Other financial instruments are derivative instruments, such as futures, forwards and swap contracts, which are valued at the unreal-
ized appreciation/depreciation on the instrument.

3. Currency Translation
Assets and liabilities denominated in foreign currencies and commitments under forward currency exchange contracts are
translated into U.S. dollars at the mean of the quoted bid and asked prices of such currencies against the U.S. dollar. Pur-
chases and sales of portfolio securities are translated into U.S. dollars at the rates of exchange prevailing when such secu-
rities were acquired or sold. Income and expenses are translated into U.S. dollars at rates of exchange prevailing when
accrued.

Net realized gain or loss on foreign currency transactions represents foreign exchange gains and losses from sales and matur-
ities of foreign fixed income investments, foreign currency exchange contracts, holding of foreign currencies, currency gains
or losses realized between the trade and settlement dates on foreign investment transactions, and the difference between the
amounts of dividends, interest and foreign withholding taxes recorded on the Portfolio’s books and the U.S. dollar equivalent
amounts actually received or paid. Net unrealized currency gains and losses from valuing foreign currency denominated
assets and liabilities at period end exchange rates are reflected as a component of net unrealized appreciation or depreciation
of investments and foreign currency denominated assets and liabilities.

4. Taxes
It is the Portfolio’s policy to meet the requirements of the Internal Revenue Code applicable to regulated investment compa-
nies and to distribute all of its investment company taxable income and net realized gains, if any, to shareholders. Therefore,
no provisions for federal income or excise taxes are required. The Portfolio may be subject to taxes imposed by countries in
which it invests. Such taxes are generally based on income and/or capital gains earned or repatriated. Taxes are accrued and
applied to net investment income, net realized gains and net unrealized appreciation/depreciation as such income and/or
gains are earned.

In accordance with U.S. GAAP requirements regarding accounting for uncertainties in income taxes, management has ana-
lyzed the Portfolio’s tax positions taken on federal and state income tax returns for all open tax years (the current and the
prior three tax years) and has concluded that no provision for income tax is required in the Portfolio’s financial statements.
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5. Investment Income and Investment Transactions
Dividend income is recorded on the ex-dividend date or as soon as the Portfolio is informed of the dividend. Interest income
is accrued daily. Investment transactions are accounted for on the date the securities are purchased or sold. Investment gains
or losses are determined on the identified cost basis. The Portfolio amortizes premiums and accretes discounts as adjust-
ments to interest income.

6. Class Allocations
All income earned and expenses incurred by the Portfolio are borne on a pro-rata basis by each outstanding class of shares,
based on the proportionate interest in the Portfolio represented by the net assets of such class, except for class specific
expenses which are allocated to the respective class. Expenses of the Fund are charged to each Portfolio in proportion to net
assets. Realized and unrealized gains and losses are allocated among the various share classes based on respective net assets.

7. Dividends and Distributions
Dividends and distributions to shareholders, if any, are recorded on the ex-dividend date. Income dividends and capital gains
distributions are determined in accordance with federal tax regulations and may differ from those determined in accordance
with U.S. GAAP. To the extent these differences are permanent, such amounts are reclassified within the capital accounts
based on their federal tax basis treatment; temporary differences do not require such reclassification.

NOTE B: Advisory Fee and Other Transactions with Affiliates
Under the terms of the investment advisory agreement, the Portfolio pays the Adviser an advisory fee at an annual rate of
.75% of the first $2.5 billion, .65% of the next $2.5 billion and .60% in excess of $5 billion, of the Portfolio’s average daily
net assets. The fee is accrued daily and paid monthly.

Pursuant to the investment advisory agreement, the Portfolio may reimburse the Adviser for certain legal and accounting
services provided to the Portfolio by the Adviser. For the year ended December 31, 2009, such fee amounted to $80,399.

Brokerage commissions paid on investment transactions for the year ended December 31, 2009 amounted to $210,790, of
which $3,525 and $0, respectively, was paid to Sanford C. Bernstein & Co. LLC and Sanford C. Bernstein Limited, affiliates
of the Adviser.

The Portfolio compensates AllianceBernstein Investor Services, Inc. (“ABIS”), a wholly-owned subsidiary of the Adviser,
under a Transfer Agency Agreement for providing personnel and facilities to perform transfer agency services for the
Portfolio. Such compensation retained by ABIS amounted to $1,250 for the year ended December 31, 2009.

NOTE C: Distribution Plan
The Portfolio has adopted a Distribution Plan (the “Plan”) for Class B shares pursuant to Rule 12b-1 under the Investment
Company Act of 1940. Under the Plan, the Portfolio pays distribution and servicing fees to AllianceBernstein Investments,
Inc. (the “Distributor”), a wholly-owned subsidiary of the Adviser, at an annual rate of up to .50% of the Portfolio’s average
daily net assets attributable to Class B shares. The fees are accrued daily and paid monthly. The Board of Directors currently
limits payments under the Plan to .25% of the Portfolio’s average daily net assets attributable to Class B shares. The Plan
provides that the Distributor will use such payments in their entirety for distribution assistance and promotional activities.

The Portfolio is not obligated under the Plan to pay any distribution and servicing fees in excess of the amounts set forth
above. The purpose of the payments to the Distributor under the Plan is to compensate the Distributor for its distribution
services with respect to the sale of the Portfolio’s Class B shares. Since the Distributor’s compensation is not directly tied to
its expenses, the amount of compensation received by it under the Plan during any year may be more or less than its actual
expenses. For this reason, the Plan is characterized by the staff of the Securities and Exchange Commission as being of the
“compensation” variety.

In the event that the Plan is terminated or not continued, no distribution and servicing fees (other than current amounts
accrued but not yet paid) would be owed by the Portfolio to the Distributor.

The Plan also provides that the Adviser may use its own resources to finance the distribution of the Portfolio’s shares.
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NOTE D: Investment Transactions
Purchases and sales of investment securities (excluding short-term investments) for the year ended December 31, 2009 were
as follows:

Purchases Sales

Investment securities (excluding U.S. government securities) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $176,385,641 $188,376,309
U.S. government securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . –0– –0–

The cost of investments for federal income tax purposes, gross unrealized appreciation and unrealized depreciation are as
follows:

Cost . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $84,392,058

Gross unrealized appreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $16,987,874
Gross unrealized depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (369,993)

Net unrealized appreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $16,617,881

1. Derivative Financial Instruments
The Portfolio may use derivatives to earn income and enhance returns, to hedge or adjust the risk profile of its portfolio, to
replace more traditional direct investments, or to obtain exposure to otherwise inaccessible markets. The Portfolio may also
use derivatives for non-hedging purposes as a means of making direct investment in foreign currencies, as described below
under “Currency Transactions”.

The principal types of derivatives utilized by the Portfolio, as well as the methods in which they may be used are:

• Forward Currency Exchange Contracts
The Portfolio may enter into forward currency exchange contracts in order to hedge its exposure to changes in
foreign currency exchange rates on its foreign portfolio holdings, to hedge certain firm purchase and sale
commitments denominated in foreign currencies and for non-hedging purposes as a means of making direct
investments in foreign currencies, as described below under “Currency Transactions.”

A forward currency exchange contract is a commitment to purchase or sell a foreign currency at a future date at a
negotiated forward rate. The gain or loss arising from the difference between the original contract and the closing of
such contract would be included in net realized gain or loss on foreign currency transactions. Fluctuations in the
value of open forward currency exchange contracts are recorded for financial reporting purposes as unrealized
appreciation and/or depreciation by the Portfolio. Risks may arise from the potential inability of a counterparty to
meet the terms of a contract and from unanticipated movements in the value of a foreign currency relative to the
U.S. dollar. The face or contract amount, in U.S. dollars reflects the total exposure the Portfolio has in that particular
currency contract.

• Option Transactions
For hedging and investment purposes, the Portfolio may purchase and write (sell) put and call options on U.S. and
foreign securities and foreign currencies that are traded on U.S. and foreign securities exchanges and
over-the-counter markets. The Portfolio may also use options transactions for non-hedging purposes as a means of
making direct investments in foreign currencies, as described below under “Currency Transactions”.

The risk associated with purchasing an option is that the Portfolio pays a premium whether or not the option is
exercised. Additionally, the Portfolio bears the risk of loss of the premium and change in market value should the
counterparty not perform under the contract. Put and call options purchased are accounted for in the same manner as
portfolio securities. The cost of securities acquired through the exercise of call options is increased by premiums
paid. The proceeds from securities sold through the exercise of put options are decreased by the premiums paid.

When the Portfolio writes an option, the premium received by the Portfolio is recorded as a liability and is
subsequently adjusted to the current market value of the option written. Premiums received from written options
which expire unexercised are recorded by the Portfolio on the expiration date as realized gains from options written.
The difference between the premium received and the amount paid on effecting a closing purchase transaction,
including brokerage commissions, is also treated as a realized gain, or if the premium received is less than the
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amount paid for the closing purchase transaction, as a realized loss. If a call option is exercised, the premium
received is added to the proceeds from the sale of the underlying security or currency in determining whether the
Portfolio has realized a gain or loss. If a put option is exercised, the premium received reduces the cost basis of the
security or currency purchased by the Portfolio. In writing an option, the Portfolio bears the market risk of an
unfavorable change in the price of the security or currency underlying the written option. Exercise of an option
written by the Portfolio could result in the Portfolio selling or buying a security or currency at a price different from
the current market value. For the year ended December 31, 2009, the Portfolio had no transactions in written
options.

The Portfolio did not engage in derivatives transactions for the year ended December 31, 2009.

2. Currency Transactions
The Portfolio may invest in non-U.S. Dollar securities on a currency hedged or unhedged basis. The Portfolio may seek
investment opportunities by taking long or short positions in currencies through the use of currency-related derivatives,
including forward currency exchange contracts, futures and options on futures, swaps, and options. The Portfolio may enter
into transactions for investment opportunities when it anticipates that a foreign currency will appreciate or depreciate in
value but securities denominated in that currency are not held by the Portfolio and do not present attractive investment
opportunities. Such transactions may also be used when the Adviser believes that it may be more efficient than a direct
investment in a foreign currency-denominated security. The Portfolio may also conduct currency exchange contracts on a
spot basis (i.e., for cash at the spot rate prevailing in the currency exchange market for buying or selling currencies).

NOTE E: Capital Stock
Each class consists of 500,000,000 authorized shares. Transactions in capital shares for each class were as follows:

SHARES AMOUNT
Year Ended

December 31,
2009

Year Ended
December 31,

2008

Year Ended
December 31,

2009

Year Ended
December 31,

2008

Class A
Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 68,790 93,542 $ 967,991 $ 1,743,430
Shares redeemed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (484,909) (826,834) (6,961,806) (14,986,519)

Net decrease . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (416,119) (733,292) $ (5,993,815) $(13,243,089)

Class B
Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 327,465 172,900 $ 4,584,978 $ 2,923,873
Shares redeemed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (756,810) (1,457,854) (10,743,033) (25,942,625)

Net decrease . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (429,345) (1,284,954) $ (6,158,055) $(23,018,752)

NOTE F: Risks Involved in Investing in the Portfolio
Foreign Securities Risk—Investing in securities of foreign companies or foreign governments involves special risks which
include changes in foreign currency exchange rates and the possibility of future political and economic developments which
could adversely affect the value of such securities. Moreover, securities of many foreign companies or foreign governments
and their markets may be less liquid and their prices more volatile than those of comparable U.S. companies or of the U.S.
government.

Currency Risk—This is the risk that changes in foreign currency exchange rates may negatively affect the value of the Portfo-
lio’s investments or reduce the returns of the Portfolio. For example, the value of the Portfolio’s investments in foreign
currency-denominated securities or currencies may decrease if the U.S. Dollar is strong (i.e., gaining value relative to other
currencies) and other currencies are weak (i.e., losing value relative to the U.S. Dollar). Currency markets are generally not
as regulated as securities markets. Independent of the Portfolio’s investments denominated in foreign currencies, the Portfo-
lio’s positions in various foreign currencies may cause the Portfolio to experience investment losses due to the changes in
exchange rates and interest rates.

Derivatives Risk—The Portfolio may invest in derivatives such as forwards, options, futures and swaps. These investments
may be illiquid, difficult to price, and leveraged so that small changes may produce disproportionate losses for the Portfolio,
and subject to counterparty risk to a greater degree than more traditional investments.
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Indemnification Risk—In the ordinary course of business, the Portfolio enters into contracts that contain a variety of
indemnifications. The Portfolio’s maximum exposure under these arrangements is unknown. However, the Portfolio has not
had prior claims or losses pursuant to these indemnification provisions and expects the risk of loss thereunder to be remote.
As such, the Portfolio has not accrued any liability in connection with these indemnification provisions.

NOTE G: Joint Credit Facility
A number of open-end mutual funds managed by the Adviser, including the Portfolio, participate in a $140 million revolving
credit facility (the “Facility”) intended to provide short-term financing, if necessary, subject to certain restrictions in con-
nection with abnormal redemption activity. Commitment fees related to the Facility are paid by the participating funds and
are included in miscellaneous expenses in the statement of operations. The Portfolio did not utilize the Facility during the
year ended December 31, 2009.

NOTE H: Components of Accumulated Earnings (Deficit)
As of December 31, 2009, the components of accumulated earnings/(deficit) on a tax basis were as follows:

Undistributed ordinary income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 101,097
Accumulated capital and other losses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (65,046,233)(a)
Unrealized appreciation/(depreciation) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,650,595(b)

Total accumulated earnings/(deficit) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(48,294,541)

(a) On December 31, 2009, the Portfolio had a net capital loss carryforward of $65,046,233 of which $33,056,736 expires in the year
2010, $14,915,472 expires in the year 2011, $4,526,627 expires in the year 2016 and $12,547,398 expires in the year 2017. To the
extent future capital gains are offset by capital loss carryforwards, such gains will not be distributed.

(b) The difference between book-basis and tax-basis unrealized appreciation/(depreciation) is attributable primarily to the tax deferral of
losses on wash sales and the tax treatment of partnerships.

During the current fiscal year, permanent differences primarily due to the tax treatment of foreign currency resulted in a net
increase in undistributed net investment income, and a corresponding net increase to accumulated net realized loss of
investment and foreign currency transactions. This reclassification had no effect on net assets.

NOTE I: Legal Proceedings
On October 2, 2003, a purported class action complaint entitled Hindo, et al. v. AllianceBernstein Growth & Income Fund,
et al. (“Hindo Complaint”) was filed against the Adviser, Alliance Capital Management Holding L.P. (“Alliance Holding”),
Alliance Capital Management Corporation, AXA Financial, Inc., the AllianceBernstein Funds, certain officers of the
Adviser (“AllianceBernstein defendants”), and certain other unaffiliated defendants, as well as unnamed Doe defendants.
The Hindo Complaint was filed in the United States District Court for the Southern District of New York by alleged share-
holders of two of the AllianceBernstein Funds. The Hindo Complaint alleges that certain of the AllianceBernstein defend-
ants failed to disclose that they improperly allowed certain hedge funds and other unidentified parties to engage in “late
trading” and “market timing” of AllianceBernstein Fund securities, violating Sections 11 and 15 of the Securities Act, Sec-
tions 10(b) and 20(a) of the Exchange Act and Sections 206 and 215 of the Advisers Act. Plaintiffs seek an unspecified
amount of compensatory damages and rescission of their contracts with the Adviser, including recovery of all fees paid to
the Adviser pursuant to such contracts.

Following October 2, 2003, 43 additional lawsuits making factual allegations generally similar to those in the Hindo Com-
plaint were filed in various federal and state courts against the Adviser and certain other defendants. On September 29, 2004,
plaintiffs filed consolidated amended complaints with respect to four claim types: mutual fund shareholder claims; mutual
fund derivative claims; derivative claims brought on behalf of Alliance Holding; and claims brought under ERISA by
participants in the Profit Sharing Plan for Employees of the Adviser. All four complaints include substantially identical fac-
tual allegations, which appear to be based in large part on the Order of the SEC dated December 18, 2003 as amended and
restated January 15, 2004 (“SEC Order”) and the New York State Attorney General Assurance of Discontinuance dated
September 1, 2004 (“NYAG Order”).

On April 21, 2006, the Adviser and attorneys for the plaintiffs in the mutual fund shareholder claims, mutual fund derivative
claims, and ERISA claims entered into a confidential memorandum of understanding containing their agreement to settle
these claims. The agreement will be documented by a stipulation of settlement and will be submitted for court approval at a
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later date. The settlement amount ($30 million), which the Adviser previously accrued and disclosed, has been disbursed.
The derivative claims brought on behalf of Alliance Holding, in which plaintiffs seek an unspecified amount of damages,
remain pending.

It is possible that these matters and/or other developments resulting from these matters could result in increased redemptions
of the AllianceBernstein Mutual Funds’ shares or other adverse consequences to the AllianceBernstein Mutual Funds. This
may require the AllianceBernstein Mutual Funds to sell investments held by those funds to provide for sufficient liquidity
and could also have an adverse effect on the investment performance of the AllianceBernstein Mutual Funds. However, the
Adviser believes that these matters are not likely to have a material adverse effect on its ability to perform advisory services
relating to the AllianceBernstein Mutual Funds.

NOTE J: Subsequent Events
Management has evaluated subsequent events for possible recognition or disclosure in the financial statements through
February 12, 2010, the date the financial statements are issued. Management has determined that there are no material events
that would require disclosure in the Portfolio’s financial statements through this date.
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Selected Data For A Share Of Capital Stock Outstanding Throughout Each Period

CLASS A
Year Ended December 31,

2009 2008 2007 2006 2005

Net asset value, beginning of period . . . . . . . . . . . . . . $13.19 $22.91 $20.27 $20.49 $18.30

Income From Investment Operations

Net investment income (loss) (a) . . . . . . . . . . . . . . . . . .04 (.04) (.05) (.04) (.08)
Net realized and unrealized gain (loss) on

investment and foreign currency
transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.33 (9.68) 2.69 (.18) 2.27

Net increase (decrease) in net asset value from
operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.37 (9.72) 2.64 (.22) 2.19

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . $17.56 $13.19 $22.91 $20.27 $20.49

Total Return

Total investment return based on net asset
value (b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 33.13%* (42.43)%* 13.02% (1.07)% 11.97%

Ratios/Supplemental Data

Net assets, end of period (000’s omitted) . . . . . . . . . $37,948 $33,992 $75,834 $93,459 $123,535
Ratio to average net assets of:

Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.06% .94% .90% .90%(c) .88%
Net investment income (loss) . . . . . . . . . . . . . . . . . . .28% (.22)% (.23)% (.22)%(c) (.43)%

Portfolio turnover rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 197% 103% 60% 55% 49%

See footnote summary on page 21.
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Selected Data For A Share Of Capital Stock Outstanding Throughout Each Period

CLASS B
Year Ended December 31,

2009 2008 2007 2006 2005

Net asset value, beginning of period . . . . . . . . . . . . . . $12.88 $22.42 $19.90 $20.15 $18.05

Income From Investment Operations

Net investment income (loss) (a) . . . . . . . . . . . . . . . . . .01 (.08) (.10) (.09) (.12)
Net realized and unrealized gain (loss) on

investment and foreign currency
transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.21 (9.46) 2.62 (.16) 2.22

Net increase (decrease) in net asset value from
operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.22 (9.54) 2.52 (.25) 2.10

Net asset value, end of period . . . . . . . . . . . . . . . . . . . . . $17.10 $12.88 $22.42 $19.90 $20.15

Total Return

Total investment return based on net asset
value (b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 32.76%* (42.55)%* 12.66% (1.24)% 11.64%

Ratios/Supplemental Data

Net assets, end of period (000’s omitted) . . . . . . . . . $63,368 $53,248 $121,521 $131,337 $167,595
Ratio to average net assets of:

Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.31% 1.19% 1.15% 1.15%(c) 1.13%
Net investment income (loss) . . . . . . . . . . . . . . . . . . .04% (.47)% (.49)% (.47)%(c) (.68)%

Portfolio turnover rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 197% 103% 60% 55% 49%

(a) Based on average shares outstanding.

(b) Total investment return is calculated assuming an initial investment made at the net asset value at the beginning of the period,
reinvestment of all dividends and distributions at net asset value during the period, and redemption on the last day of the period. Total
return does not reflect (i) insurance company’s separate account related expense charges and (ii) the deductions of taxes that a share-
holder would pay on Portfolio distributions or the redemption of Portfolio shares. Total investment return calculated for a period of
less than one year is not annualized.

(c) The ratio includes expenses attributable to costs of proxy solicitation.

* Includes the impact of proceeds received and credited to the Portfolio resulting from class action settlements, which enhanced the
Portfolio’s performance for the years ended December 31, 2009 and December 31, 2008 by 0.41% and 0.03%, respectively.

See notes to financial statements.
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REPORT OF INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM AllianceBernstein Variable Products Series Fund

To the Board of Directors of
AllianceBernstein Variable Products Series Fund, Inc.
and Shareholders of AllianceBernstein Growth Portfolio:

We have audited the accompanying statement of assets and liabilities, including the portfolio of investments, of
AllianceBernstein Growth Portfolio (one of the portfolios constituting the AllianceBernstein Variable Products Series Fund,
Inc.) (the “Portfolio”) as of December 31, 2009, and the related statement of operations for the year then ended, the statements
of changes in net assets for each of the two years in the period then ended, and the financial highlights for each of the five
years in the period then ended. These financial statements and financial highlights are the responsibility of the Portfolio’s
management. Our responsibility is to express an opinion on these financial statements and financial highlights based on our
audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements and financial highlights are free of material misstatement. We were not engaged to perform an audit of the Portfo-
lio’s internal control over financial reporting. Our audits included consideration of internal control over financial reporting as
a basis for designing audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opin-
ion on the effectiveness of the Portfolio’s internal control over financial reporting. Accordingly, we express no such opinion.
An audit also includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements
and financial highlights, assessing the accounting principles used and significant estimates made by management, and
evaluating the overall financial statement presentation. Our procedures included confirmation of securities owned as of
December 31, 2009 by correspondence with the custodian.

In our opinion, the financial statements and financial highlights referred to above present fairly, in all material respects, the
financial position of the AllianceBernstein Growth Portfolio of the AllianceBernstein Variable Products Series Fund, Inc. at
December 31, 2009, the results of its operations for the year then ended, the changes in its net assets for each of the two
years in the period then ended, and the financial highlights for each of the five years in the period then ended, in conformity
with U.S. generally accepted accounting principles.

New York, New York
February 12, 2010
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MANAGEMENT OF THE FUND
Board of Directors Information
The business and affairs of the Fund are managed under the direction of the Board of Directors. Certain information concern-
ing the Fund’s Directors is set forth below.

NAME, ADDRESS*,
AGE,

(YEAR ELECTED**)

PRINCIPAL
OCCUPATION(S)

DURING PAST 5 YEARS

PORTFOLIOS
IN FUND

COMPLEX
OVERSEEN BY

DIRECTOR

OTHER
DIRECTORSHIP

HELD BY
DIRECTOR

DISINTERESTED DIRECTORS

William H. Foulk, Jr., #, ***
Chairman of the Board
77
(1990)

Investment Adviser and an Independent
Consultant. Previously, he was Senior Manager of
Barrett Associates, Inc., a registered investment
adviser, with which he had been associated since
prior to 2005. He was formerly Deputy
Comptroller and Chief Investment Officer of the
State of New York and, prior thereto, Chief
Investment Officer of the New York Bank for
Savings.

90 None

John H. Dobkin, #
68
(1992)

Consultant. Formerly, President of Save Venice,
Inc. (preservation organization) from 2001–2002;
Senior Advisor from June 1999–June 2000 and
President of Historic Hudson Valley (historic
preservation) from December 1989–May 1999.
Previously, Director of the National Academy of
Design.

88 None

Michael J. Downey, #
66
(2005)

Private Investor since prior to 2005. Formerly,
managing partner of Lexington Capital, LLC
(investment advisory firm) from December 1997
until December 2003. From 1987 until 1993,
Chairman and CEO of Prudential Mutual Fund
Management.

88 Asia Pacific Fund, Inc.
and The Merger Fund

D. James Guzy, #
73
(2005)

Chairman of the Board of PLX Technology (semi-
conductors) and of SRC Computers Inc., with
which he has been associated since prior to 2005.
He was formerly a Director of the Intel
Corporation (semi-conductors) until May 2008.

88 Cirrus Logic Corporation
(semi-conductors)

Nancy P. Jacklin, #
61
(2006)

Professorial Lecturer at the Johns Hopkins School
of Advanced International Studies in the 2009–
2010 academic year. Formerly, U.S. Executive
Director of the International Monetary Fund
(December 2002–May 2006); Partner, Clifford
Chance (1992–2002); Sector Counsel,
International Banking and Finance, and Associate
General Counsel, Citicorp (1985–1992); Assistant
General Counsel (International), Federal Reserve
Board of Governors (1982–1985); and Attorney
Advisor, U.S. Department of the Treasury (1973–
1982). Member of the Bar of the District of
Columbia and of New York; and member of the
Council on Foreign Relations.

88 None
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NAME, ADDRESS*,
AGE,

(YEAR ELECTED**)

PRINCIPAL
OCCUPATION(S)

DURING PAST 5 YEARS

PORTFOLIOS
IN FUND

COMPLEX
OVERSEEN BY

DIRECTOR

OTHER
DIRECTORSHIP

HELD BY
DIRECTOR

DISINTERESTED DIRECTORS
(continued)

Garry L. Moody, #
57
(2008)

Formerly, Partner, Deloitte & Touche LLP, Vice
Chairman, and U.S. and Global Managing Partner,
Investment Management Services Group 1995–2008.

87 None

Marshall C. Turner, Jr., #
68
(2005)

Interim CEO of MEMC Electronic Materials, Inc. (semi-
conductor and solar cell substrates) from November 2008
until March 2, 2009. He was Chairman and CEO of
Dupont Photomasks, Inc. (components of semi-conductor
manufacturing), 2003–2005, and President and CEO,
2005–2006, after the company was renamed Toppan
Photomasks, Inc.

88 Xilinx, Inc.
(programmable

logic semi-
conductors) and

MEMC Electronic
Materials, Inc.

Earl D. Weiner, #
70
(2007)

Of Counsel, and Partner prior to January 2007, of the law
firm Sullivan & Cromwell LLP; and member of ABA
Federal Regulation of Securities Committee Task Force
on Fund Director’s Guidebook.

88 None

* The address for each of the Fund’s distinterested Directors is c/o AllianceBernstein L.P., Attention: Philip L. Kirstein, 1345 Avenue
of the Americas, New York, N.Y. 10105.

** There is no stated term of office for the Fund’s Directors.

# Member of the Audit Committee, the Governance and Nominating Committee and the Independent Directors Committee.

*** Member of the Fair Value Pricing Committee.
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Officer Information

Certain information concerning the Fund’s Officers is listed below.

NAME, ADDRESS*
AND AGE

PRINCIPAL POSITION(S)
HELD WITH FUND

PRINCIPAL OCCUPATION
DURING PAST 5 YEARS

Robert M. Keith
49

President and Chief
Executive Officer

Executive Vice President of the Adviser** and head of
AllianceBernstein Investments, Inc. (“ABI”)** since July
2008; Director of ABI, and President of the
AllianceBernstein Mutual Funds. Previously, he served
as Executive Managing Director of ABI from December
2006 to June 2008. Prior to joining ABI in 2006,
Executive Managing Director of Bernstein Global
Wealth Management, and prior thereto, Senior Managing
Director and Global Head of Client Service and Sales of
the Adviser’s institutional investment management
business since 2004. Prior thereto, Managing Director
and Head of North American Client Service and Sales in
the Adviser’s institutional investment management
business, with which he had been associated since prior
to 2005.

Philip L. Kirstein
64

Senior Vice President and
Independent Compliance Officer

Senior Vice President and Independent Compliance
Officer of the AllianceBernstein Funds, with which he
has been associated since October 2004. Prior thereto, he
was Of Counsel to Kirkpatrick & Lockhart, LLP from
October 2003 to October 2004, and General Counsel of
Merrill Lynch Investment Managers, L.P. since prior to
2005.

William D. Baird
41

Vice President Senior Vice President of the Adviser**, with which he
has been associated since prior to 2005.

Frank V. Caruso
53

Vice President Senior Vice President of the Adviser**, with which he
has been associated since prior to 2005.

Lisa A. Shalett
46

Vice President Executive Vice President of the Adviser**, with which
she has been associated since prior to 2005.

P. Scott Wallace
45

Vice President Senior Vice President of the Adviser**, with which he
has been associated since prior to 2005.

Vadim Zlotnikov
47

Vice President Executive Vice President of the Adviser**, with which
he has been associated since prior to 2005.

Emilie D. Wrapp
54

Secretary Senior Vice President, Assistant General Counsel and
Assistant Secretary of ABI**, with which she has been
associated since prior to 2005.

Joseph J. Mantineo
50

Treasurer and Chief
Financial Officer

Senior Vice President of AllianceBernstein Investor
Services, Inc. (“ABIS”)**, with which he has been
associated since prior to 2005.

Phyllis J. Clarke
49

Controller Vice President of ABIS**, with which she has been
associated since prior to 2005.

* The address for each of the Fund’s Officers is 1345 Avenue of the Americas, New York, NY 10105.

** The Adviser, ABI and ABIS are affiliates of the Fund.

The Fund’s Statement of Additional Information (“SAI”) has additional information about the Fund’s Directors and Officers and is
available without charge upon request. Contact your financial representative or AllianceBernstein at (800) 227-4618 for a free
prospectus or SAI.
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THE FOLLOWING IS NOT PART OF THE SHAREHOLDER REPORT OR THE FINANCIAL STATEMENTS

SUMMARY OF SENIOR OFFICER’S EVALUATION OF INVESTMENT ADVISORY AGREEMENT1

The following is a summary of the evaluation of the Investment Advisory Agreement between AllianceBernstein L.P. (the
“Adviser”) and the AllianceBernstein Variable Products Series Fund (the “Fund”), in respect of AllianceBernstein Growth
Portfolio (the “Portfolio”).2 The evaluation of the Investment Advisory Agreement was prepared by Philip L. Kirstein, the
Senior Officer of the Fund, for the Directors of the Fund, as required by a September 2004 agreement between the Adviser
and the New York State Attorney General (the “NYAG”). The Senior Officer’s evaluation of the Investment Advisory
Agreement is not meant to diminish the responsibility or authority of the Board of Directors of the Fund to perform its duties
pursuant to Section 15 of the Investment Company Act of 1940 (the “40 Act”) and applicable state law. The purpose of the
summary is to provide shareholders with a synopsis of the independent evaluation of the reasonableness of the advisory fees
proposed to be paid by the Portfolio which was provided to the Directors in connection with their review of the proposed
approval of the continuance of the Investment Advisory Agreement. The Senior Officer’s evaluation considered the follow-
ing factors:

1. Advisory fees charged to institutional and other clients of the Adviser for like services;

2. Advisory fees charged by other mutual fund companies for like services;

3. Costs to the Adviser and its affiliates of supplying services pursuant to the advisory agreement, excluding any intra-
corporate profit;

4. Profit margins of the Adviser and its affiliates from supplying such services;

5. Possible economies of scale as the Portfolio grows larger; and

6. Nature and quality of the Adviser’s services including the performance of the Portfolio.

PORTFOLIO ADVISORY FEES, NET ASSETS & EXPENSE RATIOS
The Adviser proposed that the Portfolio pay the advisory fee set forth in the table below for receiving the services to be pro-
vided pursuant to the Investment Advisory Agreement. The fee schedule below, implemented in January 2004 in consid-
eration of the Adviser’s settlement with the NYAG in December 2003, is based on a master schedule that contemplates eight
categories of funds with almost all funds in each category having the same advisory fee schedule.3

Category
Advisory Fee Based on % of

Average Daily Net Assets

Net Assets
02/28/09
($MIL) Portfolio

Growth 75 bp on 1st $2.5 billion
65 bp on next $2.5 billion
60 bp on the balance

$76.0 Growth Portfolio

The Adviser is reimbursed as specified in the Investment Advisory Agreement for certain clerical, legal, accounting, admin-
istrative and other services provided to the Portfolio. During the Portfolio’s most recently completed fiscal year, the Adviser
received $91,500 (0.07% of the Portfolio’s average daily net assets) for such services.

Set forth below are the Portfolio’s total expense ratios for the most recently completed fiscal year:
Portfolio Total Expense Ratio Fiscal Year

Growth Portfolio Class A 0.94%
Class B 1.19%

December 31

I. ADVISORY FEES CHARGED TO INSTITUTIONAL AND OTHER CLIENTS
The advisory fees charged to investment companies which the Adviser manages and sponsors are normally higher than those
charged to similar sized institutional accounts, including pension plans and sub-advised investment companies. The fee

1 It should be noted that the information in the fee summary was completed on April 23, 2009 and presented to the Board of Directors
on May 5-7, 2009.

2 Future references to the Fund and the Portfolio do not include “AllianceBernstein.” References in the fee summary pertaining to per-
formance and expense ratio rankings refer to the Class A shares of the Portfolio.

3 The AllianceBernstein Mutual Funds, which the Adviser manages, were also affected by the Adviser’s settlement with the NYAG.
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differential reflects, among other things, different services provided to such clients, and different liabilities assumed. Services
provided by the Adviser to the Portfolio that are not provided to non-investment company clients and sub-advised invest-
ment companies include providing office space and personnel to serve as Fund Officers, who among other responsibilities
make the certifications required under the Sarbanes–Oxley Act of 2002, and coordinating with and monitoring the Portfo-
lio’s third party service providers such as Fund counsel, auditors, custodians, transfer agents and pricing services. The
accounting, administrative, legal and compliance requirements for the Portfolio are more costly than those for institutional
assets due to the greater complexities and time required for investment companies, although as previously noted, a portion of
these expenses are reimbursed by the Portfolio to the Adviser. Also, retail mutual funds managed by the Adviser are widely
held. Servicing the Portfolio’s investors is more time consuming and labor intensive compared to institutional clients since
the Adviser needs to communicate with a more extensive network of financial intermediaries and shareholders. The Adviser
also believes that it incurs substantial entrepreneurial risk when offering a new mutual fund since establishing a new mutual
fund requires a large upfront investment, and it may take a long time for the fund to achieve profitability since the fund must
be priced to scale from inception in order to be competitive and assets are acquired one account at a time. In addition,
managing the cash flow of an investment company may be more difficult than managing that of a stable pool of assets, such
as an institutional account with little cash movement in either direction, particularly, if a fund is in net redemption and the
Adviser is frequently forced to sell securities to raise cash for redemptions. However, managing a fund with positive cash
flow may be easier at times than managing a stable pool of assets. Finally, in recent years, investment advisers have been
sued by institutional clients and have suffered reputational damage both by the attendant publicity and outcomes other than
complete victories. Accordingly, the legal and reputational risks associated with institutional accounts are greater than pre-
viously thought, although still not equal to those related to the mutual fund industry.

Notwithstanding the Adviser’s view that managing an investment company is not comparable to managing other institu-
tional accounts because the services provided are different and legal and reputational risks are greater, it is worth considering
information regarding the advisory fees charged to institutional accounts with a similar investment style as the Portfolio.4 In
addition to the AllianceBernstein Institutional fee schedule, set forth below is what would have been the effective advisory
fee of the Portfolio had the AllianceBernstein Institutional fee schedule been applicable to the Portfolio versus the Portfolio’s
advisory fee based on February 28, 2009 net assets:

Portfolio

Net Assets
02/28/09
($MIL)

AllianceBernstein (“AB”)
Institutional (“Inst.”)

Fee Schedule

Effective
AB Inst.

Adv. Fee (%)

Portfolio
Effective

Adv. Fee (%)

Growth Portfolio $76.0 U.S. Growth Schedule
80 bp on 1st $25m
50 bp on next $25m
40 bp on next $50m
30 bp on next $100m
25 bp on the balance
Minimum account size $25m

0.564 0.750

The Adviser also manages The AllianceBernstein Portfolios Growth Fund (“Growth Fund”), a retail mutual fund, which has
a substantially similar investment style as the Portfolio. Set forth below are the fee schedule of the Growth Fund and what
would have been the effective advisory fee of the Portfolio had the fee schedule of the Growth Fund been applicable to the
Portfolio:5

Portfolio

AllianceBernstein
Mutual Fund

(“ABMF”) Fee Schedule

Effective
ABMF

Adv. Fee (%)

Portfolio
Effective

Adv. Fee (%)

Growth Portfolio Growth Fund 0.75% on first $2.5 billion
0.65% on next $2.5 billion
0.60% on the balance

0.550 0.750

4 The Adviser has indicated that with respect to institutional accounts with assets greater than $300 million, it will negotiate a fee
schedule. Discounts that are negotiated vary based upon each client relationship.

5 It should be noted that the AllianceBernstein Mutual Fund was also affected by the settlement between the Adviser and the NYAG.
As a result, the Portfolio has the same breakpoints in its advisory fee schedule as the AllianceBernstein Mutual Fund.
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The AllianceBernstein Investment Trust Management mutual funds (“ITM”), which are offered to investors in Japan, have
an “all-in” fee to compensate the Adviser for investment advisory as well as fund accounting and administrative related
services. The fee schedules of the ITM mutual funds that have a somewhat similar investment style as the Portfolio are as
follows:

Portfolio ITM Mutual Fund Fee (%)

Growth Portfolio AllianceBernstein U.S.
Growth Stock Fund Hedged/Unhedged

0.750

AllianceBernstein U.S.
Growth Stock Fund F/FVA6

0.700

The Adviser represented that it does not sub-advise any registered investment company with a substantially similar invest-
ment style as the Portfolio.

II. MANAGEMENT FEES CHARGED BY OTHER MUTUAL FUND COMPANIES FOR LIKE SERVICES.
Lipper, Inc. (“Lipper”), an analytical service that is not affiliated with the Adviser, compared the fees charged to the Portfo-
lio with fees charged to other investment companies for similar services offered by other investment advisers. Lipper’s
analysis included the Portfolio’s ranking with respect to the proposed management fee relative to the median of the Portfo-
lio’s Lipper Expense Group (“EG”)7 at the approximate current asset level of the Portfolio.8

Lipper describes an EG as a representative sample of comparable funds. Lipper’s standard methodology for screening funds
to be included in an EG entails the consideration of several fund criteria, including fund type, investment classification/
objective, load type and similar 12b-1/non-12b-1 service fees, asset (size) comparability, expense components and attributes.
An EG will typically consist of seven to twenty funds.

Portfolio

Contractual
Management

Fee9

Lipper Exp.
Group
Median Rank

Growth Portfolio 0.750 0.751 3/8

Lipper also analyzed the Portfolio’s most recently completed fiscal year total expense ratio in comparison to the Portfolio’s
EG and Lipper Expense Universe (“EU”). The EU10 is a broader group compared to the EG, consisting of all funds that have
the same investment classification/objective and load type as the subject Portfolio. It should be noted that Lipper uses
expense ratio data from financial statements of the most current fiscal year in their database. This has several implications:
the total expense ratio of each fund that Lipper uses in their report is based on each fund’s average net assets during its fiscal
year. Since funds have different fiscal year ends, the total expense ratios of the funds may cover different twelve month
periods, depending on the funds’ fiscal year end. This is the process that Lipper utilizes but given bear market conditions

6 This ITM fund is privately placed or institutional.

7 It should be noted that Lipper does not consider average account size when constructing EGs. Funds with relatively small average
account sizes tend to have higher transfer agent expense ratios than comparable sized funds that have relatively large average account
sizes. Note that there are limitations on Lipper expense category data because different funds categorize expenses differently.

8 The contractual management fee is calculated by Lipper using the Portfolio’s contractual management fee rate at a hypothetical asset
level. The hypothetical asset level is based on the combined net assets of all classes of the Portfolio, rounded up to the next $25 mil-
lion. Lipper’s total expense ratio information is based on the most recent annual report except as otherwise noted. A ranking of “1”
would mean that the Portfolio had the lowest effective fee rate in the Lipper peer group.

9 The contractual management fee does not reflect any expense reimbursements made by the Portfolio to the Adviser for certain cler-
ical, legal, accounting, administrative and other services.

10 Except for asset (size) comparability, Lipper uses the same criteria for selecting an EG when selecting an EU. Unlike the EG, the EU
allows for the same adviser to be represented by more than just one fund.
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during 2008, especially the last three months of 2008, the effects on the funds’ total expense ratio caused by the differences
in fiscal year ends may be more pronounced in 2008 compared to other years under more normal market conditions.11

Portfolio

Expense
Ratio
(%)12

Lipper Exp.
Group
Median

(%)

Lipper
Group
Rank

Lipper Exp.
Universe

Median (%)

Lipper
Universe

Rank

Growth Portfolio 0.939 0.912 6/8 0.873 30/39

Based on this analysis, the Portfolio has a more favorable ranking on a management fee basis than it does on a total expense
ratio basis.

III. COSTS TO THE ADVISER AND ITS AFFILIATES OF SUPPLYING SERVICES PURSUANT TO THE ADVISORY FEE
ARRANGEMENT, EXCLUDING ANY INTRA-CORPORATE PROFIT.
The Adviser utilizes two profitability reporting systems, which operate independently but are aligned with each other, to
estimate the Adviser’s profitability in connection with investment advisory services provided to the Portfolio. The Senior
Officer has retained a consultant to provide independent advice regarding the alignment of the two profitability systems as
well as the methodologies and allocations utilized by both profitability systems. See Section IV for additional discussion.

IV. PROFIT MARGINS OF THE ADVISER AND ITS AFFILIATES FOR SUPPLYING SUCH SERVICES.
The Portfolio’s profitability information, prepared by the Adviser for the Board of Directors, was reviewed by the Senior
Officer and the consultant. The Adviser’s profitability from providing investment advisory services to the Portfolio
decreased during calendar year 2008, relative to 2007.

In addition to the Adviser’s direct profits from managing the Portfolio, certain of the Adviser’s affiliates have business rela-
tionships with the Portfolio and may earn a profit from providing other services to the Portfolio. The courts have referred to
this type of business opportunity as “fall-out benefits” to the Adviser and indicated that such benefits should be factored into
the evaluation of the total relationship between the Portfolio and the Adviser. Neither case law nor common business prac-
tice precludes the Adviser’s affiliates from earning a reasonable profit on this type of relationship provided the affiliates’
charges and services are competitive. These affiliates provide transfer agent, distribution and brokerage related services to
the Portfolio and receive transfer agent fees, Rule 12b-1 payments and brokerage commissions. In addition, the Adviser
benefits from soft dollar arrangements which offset expenses the Adviser would otherwise incur.

The Portfolio has adopted a distribution plan for Class B shares pursuant to Rule 12b-1 under the 40 Act. Under the dis-
tribution plan, the Portfolio pays distribution and servicing fees to its principal underwriter, AllianceBernstein Investments,
Inc. (“ABI”), at an annual rate of up to 0.50% of the Portfolio’s average daily net assets attributable to Class B shares. The
current annual rate that the Portfolio pays to ABI for 12b-1 fees is 0.25%. During the fiscal year ended December 31, 2008,
ABI received $214,608 in Rule 12b-1 fees.

The Adviser may compensate ABI for payments made by ABI to brokers for registration fees and services related to print-
ing, distribution and advertising in connection with Class B shares. During the fiscal year ended December 31, 2008, the
Adviser determined that it made payments in the amount of $491,529 on behalf of the Portfolio to ABI.

Financial intermediaries, such as insurers, market and sell shares of the Portfolio and typically receive compensation from
ABI, the Advisers and/or the Portfolio for selling shares of the Portfolio. These financial intermediaries receive compensa-
tion in any or all of the following forms: 12b-1 fees, defrayal of costs for educational seminars and training, additional dis-
tribution support, recordkeeping and/or administrative services. Payments related to providing contract-holder recordkeeping
and/or administrative services will generally not exceed 0.35% of the average daily net assets of the Portfolio attributable to
the relevant intermediary over the year.

The transfer agent of the Portfolio is AllianceBernstein Investor Services, Inc. (“ABIS”). During the most recently com-
pleted fiscal year, ABIS received a fee of $969 from the Portfolio.13

11 To cite an example, the average net assets and total expense ratio of a fund with a fiscal year end of March 31, 2008 will not be
reflective of the market declines that occurred in the second half of 2008, in contrast to a fund with a fiscal year end of
December 31, 2008.

12 Most recently completed fiscal year end Class A total expense ratio.

13 The Fund (which includes the Portfolio and other series of the Fund) paid ABIS a flat fee of $18,000 in 2008.
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The Portfolio effected brokerage transactions through the Adviser’s affiliate, Sanford C. Bernstein & Co., LLC (“SCB &
Co.”) and/or its U.K. affiliate, Sanford C. Bernstein Limited (“SCB Ltd.”), collectively “SCB,” and paid commissions for
such transactions during the Portfolio’s most recently completed fiscal year. The Adviser represented that SCB’s profitability
from business conducted with the Portfolio is comparable to the profitability of SCB’s dealings with other similar third party
clients. In the ordinary course of business, SCB receives and pays liquidity rebates from electronic communications net-
works (“ECNs”) derived from trading for its clients, including the Portfolio. These credits and charges are not being passed
onto any SCB client. The Adviser also receives certain soft dollar benefits from brokers that execute agency trades for the
Portfolio and other clients. These soft dollar benefits reduce the Adviser’s cost of doing business and increase its
profitability.

V. POSSIBLE ECONOMIES OF SCALE
The Adviser has indicated that economies of scale are being shared with shareholders through fee structures,14 subsidies and
enhancement to services. Based on some of the professional literature that has considered economies of scale in the mutual
fund industry, it is thought that to the extent economies of scale exist, they may more often exist across a fund family as
opposed to a specific fund. This is because the costs incurred by the Adviser, such as investment research or technology for
trading or compliance systems can be spread across a greater asset base as the fund family increases in size. It is also possi-
ble that as the level of services required to operate a successful investment company has increased over time, and advisory
firms make such investments in their business to provide services, there may be a sharing of economies of scale without a
reduction in advisory fees.

An independent consultant, retained by the Senior Officer, provided the Board of Directors an update of the Deli15 study on
advisory fees and various fund characteristics. The independent consultant first reiterated the results of his previous two
dimensional comparison analysis (fund size and family size) with the Board of Directors.16 The independent consultant then
discussed the results of the regression model that was utilized to study the effects of various factors on advisory fees. The
regression model output indicated that the bulk of the variation in fees predicted were explained by various factors, but sub-
stantially by fund AUM, family AUM, index fund indicator and investment style. The independent consultant also compared
the advisory fees of the AllianceBernstein Mutual Funds to similar funds managed by 19 other large asset managers, regard-
less of the fund size and each Adviser’s proportion of mutual fund assets to non-mutual fund assets.

VI. NATURE AND QUALITY OF THE ADVISER’S SERVICES, INCLUDING THE PERFORMANCE OF THE PORTFOLIO
With assets under management of approximately $411 billion as of March 31, 2009, the Adviser has the investment experi-
ence to manage and provide non-investment services (described in Section I) to the Portfolio.

14 Fee structures include fee reductions, pricing at scale and breakpoints in advisory fee schedules.

15 The Deli study was originally published in 2002 based on 1997 data.

16 The two dimensional analysis showed patterns of lower advisory fees for funds with larger asset sizes and funds from larger family
sizes compared to funds with smaller asset sizes and funds from smaller family sizes, which according to the independent consultant
is indicative of a sharing of economies of scale and scope. However, in less liquid and active markets, such is not the case, as the
empirical analysis showed potential for diseconomies of scale in those markets. The empirical analysis also showed diminishing
economies of scale and scope as funds surpassed a certain high level of assets.
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The information prepared by Lipper shows the 1, 3, 5 and 10 year performance rankings of the Portfolio18 relative to its
Lipper Performance Group (“PG”) and Lipper Performance Universe (“PU”)19 for the periods ended January 31, 2009.20

Portfolio
Return

PG
Median (%)

PU
Median (%)

PG
Rank

PU
Rank

1 year �36.91 �38.50 �38.74 2/8 15/50
3 year �15.64 �14.19 �13.59 7/8 39/48
5 year � 5.44 � 3.15 � 3.75 7/7 31/39
10 year � 4.56 � 3.96 � 3.31 2/2 18/23

Set forth below are the 1, 3, 5, 10 year and since inception performance returns of the Portfolio (in bold)21 versus its bench-
mark.22 Portfolio and benchmark volatility and reward-to-variability ratio (“Sharpe Ratio”) information is also shown.23

Periods Ending January 31, 2009
Annualized Performance

1
Year
(%)

3
Year
(%)

5
Year
(%)

10 Year
(%)

Since
Inception

(%)

Annualized Risk
Period
(Year)

Volatility
(%)

Sharpe
(%)

Growth Portfolio �36.91 �15.64 �5.44 �4.56 5.02 19.50 �0.31 10
Russell 3000 Growth

Index22, 23 �36.51 �11.38 �4.75 �5.04 4.33 18.94 �0.35 10

Inception Date: September 15, 1994

CONCLUSION:
Based on the factors discussed above the Senior Officer’s conclusion is that the proposed advisory fee for the Portfolio is
reasonable and within the range of what would have been negotiated at arm’s-length in light of all the surrounding circum-
stances. This conclusion in respect of the Portfolio is based on an evaluation of all of these factors and no single factor was
dispositive.

Dated: June 1, 2009

18 The performance rankings are for the Class A shares of the Portfolio. It should be noted that the performance returns of the Portfolio
shown were provided by the Adviser. Lipper maintains its own database that includes the Portfolio’s performance returns. Rounding
differences may cause the Adviser’s Portfolio returns to be one or two basis points different from Lipper’s own Portfolio returns. To
maintain consistency, the performance returns of the Portfolio, as reported by the Adviser, are provided instead of Lipper.

19 The Portfolio’s PG is identical to the Portfolio’s EG. The Portfolio’s PU is not identical to the Portfolio’s EU as the criteria for
including in or excluding a fund from a PU is somewhat different from that of an EU.

20 Note that the current Lipper investment classification/objective dictates the PG and PU throughout the life of the fund even if a fund
had a different investment classification/objective at a different point in time.

21 The performance returns and risk measures shown in the table are for the Class A shares of the Portfolio.

22 The Adviser provided Portfolio and benchmark performance return information for periods through January 31, 2009. It should be
noted that the inception date of the Portfolio’s benchmark is the nearest month-end after the Portfolio’s inception date. In contrast, the
Portfolio’s since inception return goes back to the Portfolio’s actual inception date.

23 Portfolio and benchmark volatility and Sharpe Ratio information was obtained through Lipper LANA, a database maintained by
Lipper. Volatility is a statistical measure of the tendency of a market price or yield to vary over time. A Sharpe Ratio is a risk adjusted
measure of return that divides a portfolio’s return in excess of the riskless return by the portfolio’s standard deviation. A portfolio
with a greater volatility would be seen as more risky than a portfolio with equivalent performance but lower volatility; for that reason,
a greater return would be demanded for the more risky portfolio. A portfolio with a higher Sharpe Ratio would be viewed as better
performing than a portfolio with a lower Sharpe Ratio.

23 Effective May 1, 2009, the Portfolio’s benchmark will change from Russell 3000 Index to Russell 1000 Index.
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