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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.



INTERNATIONAL 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.

Beginning Ending

Account Value  Account Value  Expenses Paid Annualized
International Growth Portfolio January 1,2009  June 30,2009  During Period* Expense Ratio*
Class A
Actual ... o $ 1,000 $ 1,111.80 $ 5.50 1.05%
Hypothetical (5% return before expenses) .................... $ 1,000 $ 1,019.59 $ 5.26 1.05%
Class B
Actual .. oo $ 1,000 $ 1,110.69 $ 6.80 1.30%
Hypothetical (5% return before expenses) .................... $ 1,000 $ 1,018.35 $ 6.51 1.30%

* Expenses are equal to each classes’ annualized expense ratios, multiplied by the average account value over the period, multiplied by
181/365 (to reflect the one-half year period).



INTERNATIONAL GROWTH PORTFOLIO

TEN LARGEST HOLDINGS*

June 30, 2009 (unaudited) AllianceBernstein Variable Products Series Fund
COMPANY U.S. $ VALUE PERCENT OF NET ASSETS
Industrial & Commercial Bank of China Ltd.—

Class H $ 3,947,623 3.0%
Tesco PLC 3,732,421 2.8
Credit Suisse Group AG 3,558,116 2.7
Standard Chartered PLC 3,488,916 2.6
Investimentos Itau SA 2,924,440 2.2
British American Tobacco PLC 2,651,792 2.0
ArcelorMittal (Euronext Amsterdam) 2,347,413 1.7
Roche Holding AG 2,258,381 1.7
BG Group PLC 2,250,016 1.7
Vodafone Group PLC 2,201,970 1.6

$ 29,361,088 22.0%

SECTOR DIVERSIFICATION
June 30, 2009 (unaudited)

SECTOR U.S.$ VALUE PERCENT OF TOTAL INVESTMENTS
Financials $ 31,159,376 23.8%
Energy 15,450,362 11.8
Industrials 13,299,562 10.2
Consumer Staples 13,008,637 10.0
Materials 12,540,989 9.6
Consumer Discretionary 11,518,612 8.8
Information Technology 10,498,327 8.0
Health Care 10,345,027 79
Telecommunication Services 9,723,995 74
Utilities 3,204,398 25
Total Investments $ 130,749,285 100.0%

* 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 and 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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INTERNATIONAL GROWTH PORTFOLIO
COUNTRY DIVERSIFICATION

June 30, 2009 (unaudited) AllianceBernstein Variable Products Series Fund
COUNTRY U.S. $ VALUE PERCENT OF TOTAL INVESTMENTS
United Kingdom $ 35,039,353 27.2%

Japan 12,847,674 9.8
Switzerland 11,706,327 9.0
Germany 10,114,288 7.7
Brazil 8,915,703 6.8
France 8,571,905 6.6
China 6,830,839 52
Australia 4,071,875 3.1
Canada 3,898,260 3.0
Spain 3,803,801 2.9
Italy 3,009,837 2.3
Netherlands 2,782,934 2.1
Taiwan 2,448,166 1.9
Other* 16,708,323 124
Total Investments $ 130,749,285 100.0%

*  “Other” country weightings represent 1.5% or less in the following countries: Belgium, Denmark, Egypt, Greece, Hong Kong, India,
Israel, Mexico, Russia, Singapore, South Africa, South Korea, Sweden, Thailand, Turkey and United States.



INTERNATIONAL GROWTH PORTFOLIO
PORTFOLIO OF INVESTMENTS

June 30, 2009 (unaudited)

AllianceBernstein Variable Products Series Fund

Company Shares U.S. $ Value Company Shares U.S. $ Value
COMMON STOCKS-97.7% Suncor Energy, Inc. (Toronto
FINANCIALS-23.3% Stock Exchange) ............... 12376 $ 376339
CAPITAL MARKETS-9.2% Tullow Ol PLC. oo 110,730 1,714.983
Credit Suisse Group AG .......... 717,661 3,558,116 —_—
ICAPPLC ..o 180,815 1,346,707 __ 10,683,063
Julius Baer Holding AG .......... 48,966 1,904,396 15,450,362
Macquarie Gl‘Ollp Ltd. ..ooeeae 47,227 1,478,5 17 INDUSTRIALS-9.9%
Man Group PLC .................. 475,938 2,181,648 AEROSPACE &
Partners Group Holding AG ...... 19,023 1,850,400 DEFENSE-1.0%
12,319,784 BAE Systems PLC ............... 231,204 1,291,972
COMMERCIAL BANKS-11.2% CONSTRUCTION &
Commercial International Bank .. 45,564 397,480 ENGINEERING-0.4%
ICICI Bank Ltd. ........ooevee... 94,234 1,412,915 Aveng Ltd...........cevveeiii. 121,928 553,493
Industrial & Commercial Bank of ELECTRICAL
ChinaLtd—ClassH ............ 5,699,000 3,947,623 EQUIPMENT—I 6%
Investimentos Itau SA ............ 11,554 50,886 Gamesa Corp. Tecnologica
Investimentos Itau SA ............ 652,460 2,873,554 SA oo 58,605 1,117,316
Siam Commercial Bank PCL...... 909,300 2,001,688 Schneider Electric SA ............ 14,013 1,072,530
Standard Chartered PLC .......... 185,551 3,488,916 —_—
United Overseas Bank Lid. ....... 86,000 867,809 2189846
T e oun et INDUSTRIAL
15040871 CONGLOMERATES-2.1%
DIVERSIFIED FINANCIAL Siemens AG .....cooovveeeeenn. 26,970 1,865,047
SERVICES-1.4% , Smiths Group PLC .............. 81,264 940,288
Companhia Brasileira de Meios T o
de Pagamento(@) ............... 28,900 248,515 2805335
Deutsche Boerse AG............... 9,093 707,662 MACHINERY-2.7%
1G Group Ho]dings PLC.......... 190,589 879,652 ABSKF....................... 32,908 406,735
1.835.829 Charter International PLC......... 78,163 557,276
—_— Kubota COrp. .......vvveeeeen... 106,000 872,907
INSURANCE-1.5% MANAG ..o 19,567 1,203,950
Hannover Rueckversicherung NGK Insulators Ltd. .............. 28,000 570,689
AG(Q) 16,722 618,172 —_—
Prudential PLC .................... 196,727 1,344,720 __ 3611557
B — ROAD & RAIL-0.7%
196289 Canadian National Railway
_ 31,159,376 CO. e, 23,099 992,354
ENERGY-11.6% TRADING COMPANIES &
ENERGY EQUIPMENT & DISTRIBUTORS-0.8%
SERVICES-3.6% Mitsui & Co. Ltd.................. 90,800 1,075,951
gzﬁzgll bSe[;A . L .................... 55,088 1,345,891 TRANSPORTATION
gerLtd. ...l 21,000 1,136,310
Tenaris SA ......o.veeveeeeee... 88,973 1,213,770 Chig&ﬁi&fggggﬁ%
WorleyParsons Ld. ............. 56213 —l’%;’z 32 International Co. Ltd. .......... 272,000 779,054
OIL, GAS & CONSUMABLE — —13.299,562
FUELS. 8.0% CONSUMER
BG Group PLC ..o 133,614 2,250,016 STAPLES-9.7%
BPPLC...oooeooeeeeeeeeee. 228,939 1,809,032 ~ BEVERAGES-14%
LUKOIL (OTC US) (Sponsored Anheuser;Busch InBevNV ...... 37,610 1,363,723
ADR) ..o 23,702 1,054407  Pernod-Ricard SA ............... 8807 556810
Petroleo Brasileiro SA 1,920,533
(Sponsored ADR) ............... 45,500 1,517,880 FOOD & STAPLES
Santos Ltd. ..............ocoiinnl 69,436 813,554 RETAILING-2.8%
Suncor Energy, Inc. (New York TescOPLC ......ooeiviieee 639,130 3,732,421
Stock Exchange) ............... 37,800 1,146,852 -



AllianceBernstein Variable Products Series Fund
.|

Company Shares U.S. $ Value Company Shares U.S. $ Value
FOOD PRODUCTS-2.1% HOUSEHOLD
Groupe Danone ................... 8818 $ 437,240 DURABLES-0.6%
Nestle SA ..o, 51,144 1,931,118 Panasonic Corp. .................. 56,900 $ 766,590
Unilever NV ...................... 18,007 ﬂ MEDIA-2.7%
2,803,878 British Sky Broadcasting Group
HOUSEHOLD PLC........... F R TERRS 30,713 230,553
B Eutelsat Communications ........ 72,815 1,884,690
PRODUCTS-1.4% Pearson PLC 46,144 464,683
Reckitt Benckiser Gi PLC ... 41,605 1,900,013  ZO ST e ’ ’
ecritt Benckuser Lroup : — T SES SA (FDR) ..voovoovoo 55,115 1,053,912
TOBACCO-2.0% m
British American Tobacco I i)
PLC ..o 96,065 2,651,792 MULTILINE RETAIL-0.1%
13,008,637 NextPLC ...ooooiiiiiiiiins 6,494 157,339
MATERIALS-9.3% EEEE;?Q%EEAIL”'W
CONSTRUCTION AB-ClassB.................... 12,919 645,101
MATERIALS-04% Nitori Co. Ltd 4,350 308,047
Anhui Conch Cement Co. Lid.— itori Co. Ltd. ..........ooeniis , 308,047
ClassH......ooovvviiiinnnn. 84,000 522,475 953,148
METALS & MINING-8.9% TEXTILES, APPAREL &
ArcelorMittal (Euronext LUXURY _GOO.DS—O‘Z%
Amsterdam) ................... 70,307 2,347,413 Compagme Financiere
BHP Billiton PLC ................ 35,946 810,173 Richemont SA(a) .............. 9,781 203917
Cia Vale do Rio Doce 11,518,612
(Sponsored ADR)—Class B...... 82,050 1,259,468 INFORMATION
Equinox Minerals Ltd.(a)(b) ..... 306,343 708,475 TECHNOLOGY-7.9%
Equinox Minerals Ltd. (Toronto COMMUNICATIONS
Stock Exchange)(a) ............ 351 ,871 81 3,767 EQUIPMENT—O4%
Ggrdap SA ... 142,500 1,494,450 Research In Motion Ltd(a) ...... 8,004 568,947
RioTintoPLC .................... 23,205 803,621 —
Sumitomo Metal Mining Co. ELECTRONIC EQUIPMENT,
INSTRUMENTS &
Ltde oo 105,000 1,475,025 COMPONENTS-3.6%
Usinas Siderurgicas de Minas AU Optronics Corp_ 7%
Gerais SA (preference (Sponsored ADR) ............. 81,300 786,984
shares)-Class A................ 49,400 1,057,581 .
FUJIFILM Holdings Corp........ 39,300 1,250,715
Kstrata PLC .....oovviiininnn. 102,008 1,108,649 -
_— HON HAI Precision Industry
_ 11,878,622 Co.Ltd. oo, 221,950 680,660
12,401,097 Hoya Corp. ...oovvieiiiininn. 20,100 402,641
CONSUMER Keyence Corp. ..... RRRISTEPPRRRE 6,460 1,316,088
DISCRETIONARY-8.6% Murata Manufacturing Co.
AUTO COMPONENTS—0.9% Ltde oo 10,000 426,794
Denso COrp. ..vvvvvnivnainnnnnnn. 47,100 1,207,298 4,863,882
AUTOMOBILES-1.8% IT SERVICES-0.5%
Bayerische Motoren Werke Cap Gemini SA................... 17,710 655,440
AG oo 31,870 1,203,893 OFFICE ELECTRONICS-0.7%
Nissan Motor Co. Ltd............. 146,400 838,436 Canon, Inc. ....................... 16,200 529,157
Volkswagen AG .................. 1,034 350,304 Ricoh Co. Ltd. .........ooeeennn.. 26,000 334,937
2,442,683 864,094
HOTELS, RESTAURANTS & SEMICONDUCTORS &
LEISURE-1.6% SEMICONDUCTOR
Carnival PLC .................... 59,583 1,586,910 EQUIPMENT-1.3%
Lottomatica SpA ................. 23,314 450,176 Samsung Electronics Co. Ltd. .... 1,586 733,310
OPAP,SA ... 4,377 116,713 Taiwan Semiconductor
2,153,799 Manufacturing Co. Ltd.
(Sponsored ADR) ............. 104,200 980,522

1,713,832



INTERNATIONAL GROWTH PORTFOLIO
PORTFOLIO OF INVESTMENTS

(continued) AllianceBernstein Variable Products Series Fund
Company Shares U.S. $ Value Company Shares U.S. $ Value
SOFTWARE-1.4% WIRELESS
SAPAG ... 32,602 $ 1,314,461 TELECOMMUNICATION
Shanda Interactive Entertainment SERVICES—4.4%
Ltd. (Sponsored ADR)(a) ..... 9,900 517,671 America Movil SAB de CV
1.832.132 Series L (ADR) ................ 26,700 $ 1,033,824
B — China Mobile Ltd. ................ 107,000 1,071,327
__ 10498327 Idea Cellular Ltd.a) .............. 48,684 72,242
Health Care-7.7% MTN Group Ltd. ................. 50,419 774,356
BIOTECHNOLOGY-0.6% NTT DoCoMo, Inc. .............. 517 756,184
Grifols SA ..., 42,420 752,483 Vodafone Group PLC ............ 1,132,154 2,201,972
HEALTH CARE 5,909,905

PROVIDERS &

SERVICES-0.7% 2723995
Fresenius Medical Care AG & UTILITIES-2.4%

C0.KGaA ...vveeeeeeeen 21,413 962,225 EL(;?TA%IC UTILITIES-1.2% 26535 04193
PHARMACEUTICALS-6.4% e Kan e ower G0, |
AstraZeneca PLC................. 19,074 841,019 Inc 30.200 666.165
Bayer AG........cooiviininnnnn. 17,615 946,635 T ’ _—
GlaxoSmithKline PLC ........... 65,808 1,162,386 _ 1,608,104
Novo Nordisk A/S—Class B ...... 10,866 591,819 INDEPENDENT POWER
Roche Holding AG ............... 16,575 2,258,381 PRODUCERS & ENERGY
Sanofi-Aventis.................... 19,254 1,137,717 TRADERS-0.5%

Teva Pharmaceutical Industries China Resources Power
Ltd. (Sponsored ADR) ........ 34,300 1,692,362 Holdings Co.................... 284,000 628,144
8,630,319 MULTI-UTILITIES-0.7%
]0’345’027 GDFSuez.........covvvvvviiinnn. 25,864 968,150
TELECOMMUNICATION _ 3,204,398

SERVICES-7.3% Total Common Stocks
DIVERSIFIED (cost $130,519,061) ........... 130,609,393

TELECOMMUNICATION RIGHTS-0.1%

SERVICES-2.9% MATERIALS-0.1%

China Unicom Hong Kong METALS & MINING-0.1%

Ltde i 108,000 143600 Rio Tinto PLC(a)

Global Village Telecom Holding (cost $152,180) ......ove.. 12,182 139,892

SA@)....cooovii 24,900 413,369 TOTAL —
Iliad SA ........................... 8,282 805,416 INVESTMENTS-97.8%

Telefonica SA .................... 85,162 1,934,001 $130.671.241 130.749.285
Vimpel-Communications Otl(lce(;?ssets I’ess ol RTRERE T
(Sponsored ADR)(@) ......... 43,985 BTy 55;3(7)(9)3 iabilities—2.2% ................ 2,974,842
—_— NET ASSETS-100.0% ......... $ 133,724,127
FORWARD CURRENCY EXCHANGE CONTRACTS (see Note D)
Contract US. $ US. $ Unrealized
Amount Value on Value at Appreciation/
(000) Origination Date June 30, 2009 (Depreciation)
Buy Contracts:
Australian Dollar settling 8/17/09 5,461 $ 3,941,750 $ 4,384,259 $ 442,509
Australian Dollar settling 8/17/09 1,553 1,142,542 1,246,796 104,254
Australian Dollar settling 8/17/09 1,872 1,421,784 1,502,899 81,115
Australian Dollar settling 8/17/09 6,339 4,878,558 5,089,144 210,586
Australian Dollar settling 8/17/09 1,682 1,340,133 1,350,361 10,228



AllianceBernstein Variable Products Series Fund
.|

Contract US.$ US.$ Unrealized
Amount Value on Value at Appreciation/
(000) Origination Date June 30, 2009 (Depreciation)

Buy Contracts: (continued)
British Pound settling 8/17/09 2,917 $ 4,762,440 $ 4,798,818 $ 36,378
British Pound settling 8/17/09 1,050 1,737,750 1,727,377 (10,373)
British Pound settling 8/17/09 813 1,343,970 1,337,483 (6,487)
Euro settling 8/17/09 1,499 1,989,818 2,102,839 113,021
Euro settling 8/17/09 421 561,319 590,590 29,271
Euro settling 8/17/09 2,334 3,171,556 3,274,200 102,644
Euro settling 8/17/09 4,117 5,840,376 5,775,441 (64,935)
Euro settling 8/17/09 1,180 1,654,041 1,655,336 1,295
Japanese Yen settling 8/17/09 113,938 1,190,936 1,183,391 (7,545)
Japanese Yen settling 8/17/09 1,158,207 12,054,109 12,029,448 (24,661)
Japanese Yen settling 8/17/09 329,281 3,437,423 3,420,001 (17,422)
New Zealand Dollar settling 8/17/09 9,334 5,594,333 6,004,740 410,407
Norwegian Krone settling 8/17/09 25,750 3,979,354 3,999,481 20,127
Norwegian Krone settling 8/17/09 9,320 1,452,324 1,447,579 (4,745)
Sale Contracts:
British Pound settling 8/17/09 1,868 2,785,188 3,073,086 (287,898)
British Pound settling 8/17/09 419 615,972 689,306 (73,334)
British Pound settling 8/17/09 494 721,561 812,690 (91,129)
British Pound settling 8/17/09 661 994,210 1,087,425 (93,215)
British Pound settling 8/17/09 13,782 21,345,286 22,673,058 (1,327,772)
Canadian Dollar settling 8/17/09 719 594,019 618,326 (24,307)
Canadian Dollar settling 8/17/09 501 413,026 430,850 (17,824)
Canadian Dollar settling 8/17/09 1,732 1,486,632 1,489,485 (2,853)
Canadian Dollar settling 8/17/09 707 611,264 608,006 3,258
Canadian Dollar settling 8/17/09 1,199 1,031,709 1,031,116 593
Euro settling 8/17/09 4,303 6,048,727 6,036,367 12,360
Japanese Yen settling 8/17/09 228,596 2,408,809 2,374,259 34,550
Japanese Yen settling 8/17/09 537,898 5,569,456 5,586,753 (17,297)
Japanese Yen settling 8/17/09 314,493 3,267,392 3,266,409 983
Japanese Yen settling 8/17/09 329,281 3,358,468 3,420,001 (61,533)
Japanese Yen settling 8/17/09 191,158 1,949,697 1,985,419 (35,722)
Swedish Krona settling 8/17/09 2,774 360,316 359,534 782
Swiss Franc settling 8/17/09 725 655,711 667,051 (11,940)
Swiss Franc settling 8/17/09 6,363 5,728,098 5,859,678 (131,580)

(a) Non-income producing security.

(b) Security is exempt from registration under Rule 144A of the Securities Act of 1933. This security is considered liquid and may be
resold in transactions exempt from registration, normally to qualified institutional buyers. At June 30, 2009, the market value of this
security amounted to $708,475 or 0.5% of net assets.

Glossary:
ADR—American Depositary Receipt
FDR—Fiduciary Depositary Receipt

See notes to financial statements.



INTERNATIONAL GROWTH PORTFOLIO
STATEMENT OF ASSETS AND LIABILITIES
June 30, 2009 (unaudited)

AllianceBernstein Variable Products Series Fund

ASSETS

Investments in securities, at value (cost $130,671,241)
Cash ...
Foreign currencies, at value (cost $1,442,851)
Unrealized appreciation of forward currency exchange contracts
Receivable for investment securities sold
Dividends receivable
Receivable for capital stock sold

TOtal SSELS . .vvvvee ettt

LIABILITIES

Unrealized depreciation of forward currency exchange contracts
Payable for investment securities purchased and foreign currency contracts
Payable for capital stock redeemed
Foreign capital gain tax payable
Advisory fee payable
Administrative fee payable
Distribution fee payable
Transfer Agent fee payable
Accrued expenses

Total liabilities

NET ASSETS

COMPOSITION OF NET ASSETS
Capital stock, at par
Additional paid-in capital
Distributions in excess of net investment income
Accumulated net realized loss on investment and foreign currency transactions
Net unrealized depreciation of investments and foreign currency denominated assets and liabilities

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

Class

$130,749,285
2,029,398
1,411,600
1,614,361
6,068,658
651,925
157,932

142,683,159

2,312,572
5,978,252
305,336
104,187
83,220
29,840
10,791

47
134,787

8,959,032
$133,724,127

$ 10,109

204,705,872
(1,515,671)
(68,729,233)
(746,950)

$133,724,127

Net Asset
Value

A

$ 81,084,379

$ 13.27

B

$ 52,639,748

$ 13.17

See notes to financial statements.



INTERNATIONAL GROWTH PORTFOLIO
STATEMENT OF OPERATIONS

Six Months Ended June 30, 2009 (unaudited) AllianceBernstein Variable Products Series Fund
INVESTMENT INCOME
Dividends (net of foreign taxes withheld of $227,481) .......ooiiiiiiii e $ 2,353,395
L () 992
TOtal INVESIMENE INCOMIE . . ... ettt et ettt et e et e e e et e et e e e e e e et e e reenieenas 2,354,387
EXPENSES
AdVISOry fee (SEE NOE B) ...ttt 438,770
Distribution fee—Class B ... .oooiiii 55,237
Transfer agenCy—Class A ... ...t e 1,048
Transfer agency—Class B ... 642
(@111 00 1 1 1 75,931
AAMINISIIATIVE .ottt e e e 45,840
AUGIE o e 28,345
Ll e 12,221
LIt . .o 5,471
| D IS0 10 o (= R 1,250
L e Tl 4860
TOtAl EXPEIISES ...ttt ettt e e et e 669,615
NEt INVESIMENT INCOIMIE ...ttt ettt ettt et et ettt e et et 1,684,772
REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENT AND FOREIGN
CURRENCY TRANSACTIONS
Net realized gain (loss) on:
INVEStMENt traNSACHONS .. ...\ttt ettt et e e et e e et e e et e et e e e et e e aeeeenaeens (28,723,924)
Foreign CurrenCy tranSaCtioNS .........c..o.ueeutintett ettt et e et e et e e e e eaeeaaens 1,600,434
Net change in unrealized appreciation/depreciation of:
AT 10157 41,495,937(a)
Foreign currency denominated assets and liabilities ...................coociii i (3,843,314)
Net gain on investment and foreign CUrrency tranSaCioNS ...........ceueeuuerterneententeaieieenieneaneenn. 10,529,133
NET INCREASE IN NET ASSETS FROM OPERATIONS ... .ot $ 12,213,905

(a) Net of accrued foreign capital gain taxes of $125,635.

See notes to financial statements.



INTERNATIONAL GROWTH PORTFOLIO

STATEMENT OF CHANGES INNETASSETS  AllianceBernstein Variable Products Series Fund

INCREASE (DECREASE) IN NET ASSETS FROM OPERATIONS
Net investment income
Net realized loss on investment and foreign currency transactions
Net change in unrealized appreciation/depreciation of investments and foreign

currency denominated assets and liabilities
Contributions from Adviser

Net increase (decrease) in net assets from operations

DIVIDENDS AND DISTRIBUTIONS TO SHAREHOLDERS FROM
Net investment income

Class B

Net realized gain on investment and foreign currency transactions

Class A

Class B

CAPITAL STOCK TRANSACTIONS
Net increase

Total increase (decrease)
NET ASSETS
Beginning of period

End of period (including distributions in excess of net investment income and

undistributed net investment income of ($1,515,671) and $3,086,177, respectively) ....

Six Months Ended Year Ended
June 30, 2009 December 31,
(unaudited) 2008

$ 1,684,772 § 3,360,311

(27,123,490)  (41,516,782)
37,652,623  (76,954,686)
0 13,762
12213905 (115,097,395)
(3,925,111) 0
(2,361,509 0

00— (2,519,650)
00— (1,046,092)

2,029,717 21,155,538
7,957,002 (97,507,599)
125,767,125 223,274,724

$133,724,127  $ 125,767,125

See notes to financial statements.
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NOTES To FINANCIAL STATEMENTS
June 30, 2009 (unaudited) AllianceBernstein Variable Products Series Fund

NOTE A: Significant Accounting Policies

The AllianceBernstein International 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 diversi-
fied 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 fifteen 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 voting 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, 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 (see Note A.2).

2. Fair Value Measurements

The Portfolio adopted Financial Accounting Standards Board (“FASB”) Statement of Financial Accounting Standards
No. 157, “Fair Value Measurements” (“FAS 1577), effective January 1, 2008. In accordance with FAS 157, 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 date. FAS 157 also establishes 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
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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 Portfo-
lio’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 observ-
ability of the inputs which are significant to the overall valuation. The three-tier hierarchy of inputs is summarized below.

* Level 1—quoted prices in active markets for identical investments

e 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
June 30, 2009:

Level 1 Level 2 Level 3 Total
Investments in Securities
Financials ..............coooiiii $ 3,172955 $ 25984733 $ 2,001,688 $ 31,159,376
Energy ...oooovvvniii 4,177,381 11,272,981 —0- 15,450,362
Industrials ... 992,355 12,307,207 —0- 13,299,562
Consumer Staples ...........ocoveiiiiiiiiiniiinen. -0 13,008,637 -0 13,008,637
Materials ..........cooiiiiiiiii 8,624,667 3,916,322 —0- 12,540,989
Consumer Discretionary .............c.ocovevueenenn. -0 11,518,612 -0 11,518,612
Information Technology ................coovieiiin. 2,854,124 7,644,203 -0 10,498,327
HealthCare ..., 1,692,362 8,652,665 —0- 10,345,027
Telecommunication Services .............coeeeunn... 1,964,897 7,759,098 -0 9,723,995
L0 1 1 S —0- 3,204,398 —0- 3,204,398
23,478,741 105,268,856+ 2,001,688 130,749,285
Other Financial Instruments™® ........................ —0- (698,211) —0- (698,211)
Total ... $ 23,478,741 $ 104,570,645 $ 2,001,688 $ 130,051,074

*  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.

+ The earlier close of the foreign markets gives rise to the possibility that significant events, including broad market moves, may have
occurred between the close of the foreign markets and the time at which the Fund values its securities which may materially affect the
value of securities trading in such markets. To account for this, the Portfolio may frequently value many of its foreign equity secu-
rities using fair value prices based on third party vendor modeling tools to the extent available. Accordingly, a significant portion of
the Portfolio’s investments are categorized as Level 2 investments.

Following is a reconciliation of investments in which significant unobservable inputs (Level 3) were used in determining fair
value:

Hinancials
Balance as of 12/31/08 . . ..o e $ 1,741,327
Accrued diSCOUNES /PIEIMIUINS ... ..enttt ettt ettt et ettt e e ettt e et e e e eieeaens —0-
Realized Gain (I0SS) . ... neee ittt e e (2,489,288)
Change in unrealized appreciation/depreCiation . ..........ouueeutenttrt et 2,964,857
INEt PUIChasEs (SALES) . ... .eueenttt ettt e e e e e e (215,208)
Net transfers in and/orout of Level 3 ... ... —0-
Balance as of 6/30/09 . ... $ 2,001,688
Net change in unrealized appreciation/depreciation from investments held as of 6/30/09 ..................... $ 745161*

* The unrealized appreciation/depreciation is included in net change in unrealized appreciation/depreciation of investments in the
accompanying statement of operations.
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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 policy of the Portfolio to meet the requirements of the Internal Revenue Code applicable to regulated investment
companies 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 FASB Interpretation No.48, “Accounting for Uncertainties in Income Taxes” (“FIN 48”), management
has analyzed 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 state-
ments.

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 securities are purchased or sold. Investment gains and
losses are determined on the identified cost basis. The Portfolio amortizes premiums and accretes discounts as adjustments 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 their 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. generally accepted accounting principles. 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.

8. Recent Accounting Pronouncements

During the period ended June 30, 2009, the Portfolio adopted FASB Statement of Financial Accounting Standards No. 161
(“FAS 161”), “Disclosures about Derivative Instruments and Hedging Activities.” FAS 161 requires enhanced disclosure
about an entity’s derivative and hedging activities including qualitative disclosures about the objectives and strategies for
using derivatives, quantitative disclosures about faire value amounts of gains and losses on derivative instruments and dis-
closures about credit-risk-related contingent features in derivative agreements (see Note D.1).
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In accordance with the provision set forth in FASB Statement of Financial Accounting Standards No. 165 “Subsequent
Events”, adopted by the Portfolio as of June 30, 2009, management has evaluated the possibility of subsequent events exist-
ing in the Portfolio’s financial statements issued on August 14, 2009. Management has determined that there are no material
events that would require disclosure in the Portfolio’s financial statements through this date.

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.

During the year ended December 31, 2008 the Adviser made a payment of $13,762 to the Portfolio in connection with a
trading error.

Pursuant to the investment advisory agreement, the Portfolio paid $45,840 to the Adviser representing the cost of certain
legal and accounting services provided to the Portfolio by the Adviser for the six months ended June 30, 2009.

Brokerage commissions paid on investment transactions for the six months ended June 30, 2009, amounted to $150,736,
none of which was paid to Sanford C. Bernstein & Co. LLC and Sanford C. Bernstein Limited, affiliates of the Adviser.

The Portfolio compensates AllianceBernstein Investor Services, Inc., 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 amounted to $576 for the six months ended June 30, 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.

NOTE D: Investment Transactions
Purchases and sales of investment securities (excluding short-term investments) for the six months ended June 30, 2009,
were as follows:

Purchases Sales
Investment securities (excluding U.S. government SECUIities) ............cooeveeuiriinneennnn. $71,781,438 $72,675,795
U.S. ZOVEIMMENE SECUITLIES . ..« . v ettt ettt ettt et et e et e e et et ee e eeeaaens —0- —0-

The cost of investments for federal income tax purposes was substantially the same as the cost for financial reporting pur-
poses. Accordingly, gross unrealized appreciation and unrealized depreciation (excluding foreign currency transactions) are
as follows:

Gross unrealized aPPIECIAION . ..........i.t ettt e e e $ 13,424,115
Gross unrealized depreCiation .............co.eiueretit it (13,346,071)
Net unrealized apPreCiation . ..........o.uiutitit e e $ 78,044
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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:

e 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 or to hedge certain firm purchase and sales 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.

e 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 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 six months
ended June 30, 2009, the Portfolio had no transactions in written options.

At June 30, 2009, the Portfolio had entered into the following derivatives (not designated as hedging instruments under FAS
No. 133 “Accounting for Derivative Instruments and Hedging Activities”):

Asset Derivatives Liability Derivatives
Derivatives Not Accounted
for as Hedging Instruments Statement of Assets Statement of Assets
under Statement 133 and Liabilities Location Fair Value and Liabilities Location Fair Value
Foreign exchange contracts .......... Unrealized appreciation of ~ $1,614,361  Unrealized depreciation of ~ $2,312,572
forward currency forward currency
exchange contracts exchange contracts
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The effect of derivative instruments on the Statement of Operations for the six months ended June 30, 2009:

Derivatives Not Accounted Realized Gain or  Change in Unrealized
for as Hedging Instruments (Loss) on Appreciation or
under Statement 133 Location of Gain or (Loss) on Derivatives Derivatives (Depreciation)
Foreign exchange contracts ................ Net realized gain (loss) on foreign $1,618,576 $(3,870,709)

currency transactions; change in
unrealized appreciation/depreciation of
foreign currency denominated assets
and liabilities

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

Six Months Ended Year Ended Six Months Ended Year Ended

June 30, 2009 December 31, June 30, 2009 December 31,
(unaudited) 2008 (unaudited) 2008

Class A
Shares Sold .......ooviiiiiiiiiii 314,100 1,768,205 $ 3,952,910 $ 31,829,711
Shares issued in reinvestment of dividends and

AIStrIDULIONS ... 288,187 106,991 3,925,111 2,519,650
Sharesredeemed ..........cccvvvviiiiiiiiiiiiiiiiia (919,404) (2,102,875) (10,702,249) (39,787,413)
Net decrease .......ovvvviiiiiiiiiiiiiiieeeeeaanns (317,117) (227,679) $ (2,824228) $ (5,438,052)
Class B
Shares SOId ......ooviiiiiiii 627,662 2,209,963 $ 7,686,626 $ 42,722,983
Shares issued in reinvestment of dividends and

AiStriDULIONS ... 174,668 44,724 2,361,509 1,046,092
Sharesredeemed ..........cccevvviiiiiiiiiiiiiiiiinas (455,940) (933,277) (5,194,190) (17,175,485)
NELINCIEASE .. vttt ettt 346,390 1,321,410 $ 4,853,945 $ 26,593,590

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 in securities denominated in foreign currencies,
the Portfolio’s positions in various foreign currencies may cause the Portfolio to experience investment losses due to the
changes in exchange rates and interest rates.
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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.

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.

NOTE G: Joint Credit Facility

A number of open-end mutual funds managed by the Adviser, including the Portfolio, participate in a $250 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 the miscellaneous expenses in the statement of operations. The Portfolio did not utilize the Facility during the
six months ended June 30, 2009. Effective July 16, 2009, the Facility will be reduced to $140 million.

NOTE H: Distributions to Shareholders

The tax character of distributions to be paid for the year ending December 31, 2009 will be determined at the end of the cur-
rent fiscal year. The tax character of distributions paid during the fiscal years ended December 31, 2008 and December 31,
2007 were as follows:

2008 2007
Distributions paid from:
Ordinary INCOMIC . . ... .ve ettt ettt e e e e et aeeas $1,401,613 $ 9,637,168
Long-term capital ZAINS . ......ouuentietit it e 2,164,129 36,400,206
Total taxable diStrIDULIONS ... .....uuttet ettt ettt ettt 3,565,742 46,037,374
Total diStributions Paid .........ueeein i $3,565,742  $46,037,374

As of December 31, 2008, the components of accumulated earnings/(deficit) on a tax basis were as follows:

Undistributed Ordinary INCOME ........o.ueenettttt ettt et et e e et e e e e neens $ 6,258,675
Accumulated capital and Other I0SSES . .......ututti et (36,921,553)(a)
Unrealized appreciation/(dePreCiation) ... .. ..uvueeeuutt et ettt et ettt et et et et e et e aeeeaeenieenns (46,256,261)(b)
Total accumulated earnings/(defiCit) ...........oueeneiii e $(76,919,139)

(a) On December 31, 2008, the Portfolio had a net capital loss carryforward for federal income tax purposes of $23,898,949 of which
$23,898,949 expires in the year 2016. To the extent future capital gains are offset by capital loss carryforwards, such gains will not be
distributed. Net capital loss incurred after October 31, and within the taxable year are deemed to arise on the first business day of the
Portfolio’s next taxable year. For the year ended December 31, 2008, the Portfolio defers to January 1, 2009 post October capital
losses of $13,022,604.

(b) The differences between book-basis and tax-basis unrealized appreciation/(depreciation) are attributable primarily to the tax deferral
of losses on wash sales and the realization for tax purposes of gain/losses on certain derivative instruments.

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.
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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
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.
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INTERNATIONAL GROWTH PORTFOLIO

FINANCIAL HIGHLIGHTS

AllianceBernstein Variable Products Series Fund

Selected Data For A Share Of Capital Stock Outstanding Throughout Each Period

Net asset value, beginning of period ...

Income From Investment Operations

Net investment income (a)

Net realized and unrealized gain (loss)
on investment and foreign currency
transactions ...........o.eveeeennennn.

Contributions from Adviser ............

Net increase (decrease) in net asset
value from operations

Less: Dividends and Distributions

Dividends from net investment
INCOME ...vveeineiieieeeeeeaea
Distributions from net realized gain on
investment and foreign currency
transactions ................eeeinenn.

Total dividends and distributions.......

Net asset value, end of period ..........

Total Return

Total investment return based on net
asset value (d)

Ratios/Supplemental Data

Net assets, end of period
(000’s omitted)
Ratio to average net assets of:
Expenses, net of waivers and
reimbursements ...................
Expenses, before waivers and
reimbursements ...................
Net investment income .................
Portfolio turnoverrate ..................

CLASS A

Six Months
Junfg?]eg009 Year Ended December 31,
(unau(fited) 2008 2007 2006 2005 2004
$12.52 $24.89 $30.37 $24.27 $20.18 $16.28
18 .38 20 .30 25 .11(b)
1.24 (12.35) 5.16 6.18 3.94 3.83
—0- 00(c) —0- 0 0 0
1.42 (11.97) 5.36 6.48 4.19 3.94
(.67) 0 (.56) (23) (.10) (04)
0 (40) (10.28) (15) 0 0
(.67) (.40) (10.84) (.38) (.10) (.04)
$13.27 $12.52 $24.89 $30.37 $24.27 $20.18
11.18% (48.85)%*  18.13% 27.04% 20.84% 24.27%
$81,084 $80,458  $165,642  $81,655 $58,438 $41,198
1.05%(€)  98% 121%(f)  123%@F)  1.41% 1.65%
1.05%()  98% 121%(f)  123%@F)  1.41% 1.81%
296%(€)  1.93% 66%®F)  1.11%0  1.16% 65%(b)
62% 90% 126% 74% 43% 60%

See footnote summary on page 20.



INTERNATIONAL GROWTH PORTFOLIO
FINANCIAL HIGHLIGHTS
(continued) AllianceBernstein Variable Products Series Fund

Selected Data For A Share Of Capital Stock Outstanding Throughout Each Period

CLASS B

Six Months
Ju nl:fgg,e(zlow Year Ended December 31,
(unaudited) 2008 2007 2006 2005 2004
Net asset value, beginning of period ... $12.41 $24.73 $30.20 $24.16 $20.11 $16.24

Income From Investment Operations

Net investment income (@) ............. .16 31 13 22 21 .07(b)
Net realized and unrealized gain (loss)
on investment and foreign currency

transactions ..............o.ceeveeninns 1.23 (12.23) 5.11 6.16 391 3.82
Contributions from Adviser ............ —0- .00(c) —0- —0- —0- —0-
Net increase (decrease) in net asset

value from operations ............... 1.39 (11.92) 5.24 6.38 4.12 3.89

Less: Dividends and Distributions

Dividends from net investment

INCOME .o\ (.63) —0- (43) (19 07 (.02)
Distributions from net realized gain on

investment and foreign currency

transactions .....................o..... —0- (.40) (10.28) (.15) —0- —0-
Total dividends and distributions....... (.63) (.40) (10.71) (.34) (.07) (.02)
Net asset value, end of period .......... $13.17 $12.41 $24.73 $30.20 $24.16 $20.11
Total Return
Total investment return based on net

assetvalue (d) ................oeeeel 11.07% (48.96)%* 17.78% 26.70% 20.55% 23.97%

Ratios/Supplemental Data

Net assets, end of period

(000’s omitted) .........cooeuvnnnnnn $52,640 $45,309 $57,633 $35,321 $25,215 $14,501
Ratio to average net assets of:

Expenses, net of waivers and

reimbursements ................... 1.30%(e) 1.23% 1.45%(f)  1.48%(f) 1.66% 1.90%
Expenses, before waivers and
reimbursements ................... 1.30%(e) 1.23% 145%(f)  1.48%(f) 1.66% 2.06%
Net investment income .............. 2.75%(e) 1.63% A45%(f) .81%(f) 95% 41%(b)
Portfolio turnoverrate .................. 62% 90% 126% 74% 43% 60%

(a) Based on average shares outstanding.
(b) Net of expenses waived or reimbursed by the Adviser.
(c) Amount is less than 0.005.

(d) 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 deduction 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.

(e) Annualized.
(f) 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
performance of each share class for the year ended December 31, 2008 by 0.01%.

See notes to financial statements.
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INFORMATION REGARDING THE REVIEW AND APPROVAL OF THE PORTFOLIO’S ADVISORY AGREEMENT

The disinterested directors (the “directors”) of AllianceBernstein Variable Products Series Fund, Inc. (the “Fund”) unan-
imously approved the continuance of the Fund’s Advisory Agreement with the Adviser in respect of AllianceBernstein
International Growth Portfolio (the “Portfolio”) at a meeting held on May 5-7, 2009.

Prior to approval of the continuance of the Advisory Agreement, the directors had requested from the Adviser, and received
and evaluated, extensive materials. They reviewed the proposed continuance of the Advisory Agreement with the Adviser
and with experienced counsel who are independent of the Adviser, who advised on the relevant legal standards. The direc-
tors also reviewed an independent evaluation prepared by the Fund’s Senior Officer (who is also the Fund’s Independent
Compliance Officer) of the reasonableness of the advisory fee in the Advisory Agreement wherein the Senior Officer con-
cluded that the contractual fee for the Portfolio was reasonable. The directors also discussed the proposed continuance in
private sessions with counsel and the Fund’s Senior Officer.

The directors considered their knowledge of the nature and quality of the services provided by the Adviser to the Portfolio
gained from their experience as directors or trustees of most of the registered investment companies advised by the Adviser,
their overall confidence in the Adviser’s integrity and competence they have gained from that experience, the Adviser’s ini-
tiative in identifying and raising potential issues with the directors and its responsiveness, frankness and attention to concerns
raised by the directors in the past, including the Adviser’s willingness to consider and implement organizational and opera-
tional changes designed to improve investment results and the services provided to the AllianceBernstein Funds. The direc-
tors noted that they have four regular meetings each year, at each of which they receive presentations from the Adviser on
the investment results of the Portfolio and review extensive materials and information presented by the Adviser.

The directors also considered all other factors they believed relevant, including the specific matters discussed below. In their
deliberations, the directors did not identify any particular information that was all-important or controlling, and different
directors may have attributed different weights to the various factors. The directors determined that the selection of the
Adviser to manage the Portfolio and the overall arrangements between the Portfolio and the Adviser, as provided in the
Advisory Agreement, including the advisory fee, were fair and reasonable in light of the services performed, expenses
incurred and such other matters as the directors considered relevant in the exercise of their business judgment. The material
factors and conclusions that formed the basis for the directors’ determinations included the following:

Nature, Extent and Quality of Services Provided

The directors considered the scope and quality of services provided by the Adviser under the Advisory Agreement, including
the quality of the investment research capabilities of the Adviser and the other resources it has dedicated to performing serv-
ices for the Portfolio. They also noted the professional experience and qualifications of the Portfolio’s portfolio management
team and other senior personnel of the Adviser. The directors also considered that the Advisory Agreement provides that the
Portfolio will reimburse the Adviser for the cost to it of providing certain clerical, accounting, administrative and other serv-
ices provided at the Portfolio’s request by employees of the Adviser or its affiliates. Requests for these reimbursements are
approved by the directors on a quarterly basis and, to the extent requested and paid, result in a higher rate of total compensa-
tion from the Portfolio to the Adviser than the fee rate stated in the Portfolio’s Advisory Agreement. The directors noted that
the methodology used to determine the reimbursement amounts had been reviewed by an independent consultant retained by
the Fund’s Senior Officer. The quality of administrative and other services, including the Adviser’s role in coordinating the
activities of the Portfolio’s other service providers, also were considered. The directors concluded that, overall, they were
satisfied with the nature, extent and quality of services provided to the Portfolio under the Advisory Agreement.

Costs of Services Provided and Profitability

The directors reviewed a schedule of the revenues, expenses and related notes indicating the profitability of the Portfolio to
the Adviser for calendar years 2007 and 2008 that had been prepared with an expense allocation methodology arrived at in
consultation with an independent consultant retained by the Fund’s Senior Officer. The directors reviewed the assumptions
and methods of allocation used by the Adviser in preparing fund-specific profitability data and noted that there are a number
of potentially acceptable allocation methodologies for information of this type. The directors noted that the profitability
information reflected all revenues and expenses of the Adviser’s relationship with the Portfolio, including those relating to its
subsidiaries which provide transfer agency, distribution and brokerage services to the Portfolio. The directors recognized that
it is difficult to make comparisons of profitability between fund advisory contracts because comparative information is not
generally publicly available and is affected by numerous factors. The directors focused on the profitability of the Adviser’s
relationship with the Portfolio before taxes and distribution expenses. The directors concluded that they were satisfied that
the Adviser’s level of profitability from its relationship with the Portfolio was not unreasonable.
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Fall-Out Benefits

The directors considered the benefits to the Adviser and its affiliates from their relationships with the Portfolio other than the
fees and expense reimbursements payable under the Advisory Agreement, including but not limited to benefits relating to
soft dollar arrangements (whereby the Adviser receives brokerage and research services from many of the brokers and deal-
ers that execute purchases and sales of securities on behalf of its clients on an agency basis), 12b-1 fees and sales charges
received by the Fund’s principal underwriter (which is a wholly owned subsidiary of the Adviser) in respect of the Portfo-
lio’s Class B shares, transfer agency fees paid by the Portfolio to a wholly owned subsidiary of the Adviser, and brokerage
commissions paid by the Portfolio to brokers affiliated with the Adviser. The directors recognized that the Adviser’s profit-
ability would be somewhat lower without these benefits. The directors also understood that the Adviser also might derive
reputational and other benefits from its association with the Portfolio.

Investment Results

In addition to the information reviewed by the directors in connection with the meeting, the directors receive detailed per-
formance information for the Portfolio at each regular Board meeting during the year. The directors noted that the Portfolio
is a clone of another fund managed by the Adviser (the “‘Corresponding Fund”) and is managed to track the investment per-
formance of its Corresponding Fund, although investment results may differ between the Portfolio and its Corresponding
Fund due to differences in their expense ratios and other factors. At the May 2009 meeting, the directors reviewed
information prepared by Lipper showing the performance of the Class A Shares of the Portfolio as compared with that of a
group of similar funds selected by Lipper (the “Performance Group™) and as compared with that of a broader array of funds
selected by Lipper (the “Performance Universe”), and information prepared by the Adviser showing performance of the
Class A Shares as compared with the Morgan Stanley Capital International (MSCI) All Country World (ex US) Index (Net)
(the “MSCI All Country World Index”) and the MSCI World (ex US) Index (Net) (the “MSCI World Index”), in each case
for the 1-, 3-, 5- and 10-year periods ended January 31, 2009, except as noted below and (in the case of comparisons with the
MSCI World Index) the since inception period (September 1994 inception). The directors noted that the Portfolio was in the
5th quintile of the Performance Group and 4th quintile of the Performance Universe for the 1-year period, 5th quintile of the
Performance Group and 3rd quintile of the Performance Universe for the 3-year period, 3rd quintile of the Performance
Group and 2nd quintile of the Performance Universe for the 5-year period and 1st quintile of the Performance Group and the
Performance Universe for the 10-year period, and that the Portfolio outperformed the MSCI All Country World Index in the
S-year period and underperformed that index in the 1- and 3-year periods (no information was available for the 10-year or
since inception periods) and outperformed the MSCI World Index in the 5- and 10-year and since inception periods and
underperformed that index in the 1- and 3-year periods. The directors also reviewed performance information for periods
ended March 31, 2009 (for which the data was not limited to Class A Shares), and noted that in 2009 the Fund under-
performed the Lipper VA International Growth Funds Average but outperformed both indices. Based on their review, the
directors concluded that the Portfolio’s relative performance over time had been satisfactory.

Adyvisory Fees and Other Expenses

The directors considered the advisory fee rate paid by the Portfolio to the Adviser and information prepared by Lipper con-
cerning advisory fee rates paid by other funds in the same Lipper category as the Portfolio at a common asset level. The
directors recognized that it is difficult to make comparisons of advisory fees because there are variations in the services that
are included in the fees paid by other funds.

The directors also considered the fees the Adviser charges other clients with an investment style substantially similar to that
of the Portfolio. For this purpose, they reviewed the relevant fee information in the Adviser’s Form ADV and the evaluation
from the Fund’s Senior Officer disclosing the institutional fee schedule for institutional products managed by the Adviser
that have an investment style similar to that of the Portfolio. The directors noted that the institutional fee schedule for clients
with an investment style similar to that of the Portfolio had breakpoints at lower asset levels than those in the fee schedule
applicable to the Portfolio and that the application of the institutional fee schedule to the level of assets of the Portfolio would
result in a fee rate that would be lower than that in the Portfolio’s Advisory Agreement. The directors noted that the Adviser
may, in some cases, agree to fee rates with large institutional clients that are lower than those reviewed by the directors and
that they had previously discussed with the Adviser its policies in respect of such arrangements. The directors noted that the
advisory fee schedule for the Portfolio is the same as that for its Corresponding Fund.
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The Adviser reviewed with the directors the significantly greater scope of the services it provides to the Portfolio relative to
institutional clients. The Adviser also noted that because mutual funds are constantly issuing and redeeming shares, they are
more difficult to manage than an institutional account, where the assets tend to be relatively stable. In light of these facts, the
directors did not place significant weight on these fee comparisons.

The directors also considered the total expense ratio of the Class A shares of the Portfolio in comparison to the fees and
expenses of funds within two comparison groups created by Lipper: an Expense Group and an Expense Universe. Lipper
described an Expense Group as a representative sample of funds similar to the Portfolio and an Expense Universe as a
broader group, consisting of all funds in the investment classification/objective with a similar load type as the Portfolio. The
Class A expense ratio of the Portfolio was based on the Portfolio’s latest fiscal year. The directors view the expense ratio
information as relevant to their evaluation of the Adviser’s services because the Adviser is responsible for coordinating serv-
ices provided to the Portfolio by others. The directors noted that it was likely that the expense ratios of some funds in the
Portfolio’s Lipper category were lowered by waivers or reimbursements by those funds’ investment advisers, which in some
cases were voluntary and perhaps temporary.

The directors noted that the Portfolio’s contractual effective advisory fee rate, at approximate current size, of 75 basis points,
plus the 5 basis point impact of the administrative expense reimbursement in the latest fiscal year, was lower than the
Expense Group median. The directors also noted that the Portfolio’s total expense ratio was lower than the Expense Group
and the Expense Universe medians. The directors concluded that the Portfolio’s expense ratio was satisfactory.

Economies of Scale

The directors noted that the advisory fee schedule for the Portfolio contains breakpoints that reduce the fee rates on assets
above specified levels. The directors also considered presentations by an independent consultant discussing economies of
scale in the mutual fund industry and for the AllianceBernstein Funds, as well as a presentation by the Adviser concerning
certain of its views on economies of scale. The directors believe that economies of scale may be realized (if at all) by the
Adviser across a variety of products and services, and not only in respect of a single fund. The directors noted that there is no
established methodology for establishing breakpoints that give effect to fund-specific services provided by a fund’s adviser
and to the economies of scale that an adviser may realize in its overall mutual fund business or those components of it which
directly or indirectly affect a fund’s operations. The directors observed that in the mutual fund industry as a whole, as well as
among funds similar to the Portfolio, there is no uniformity or pattern in the fees and asset levels at which breakpoints (if
any) apply. The directors also noted that the advisory agreements for many funds do not have breakpoints at all. Having
taken these factors into account, the directors concluded that the Portfolio’s breakpoint arrangements would result in a shar-
ing of economies of scale in the event the Portfolio’s net assets exceed a breakpoint in the future.
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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 AGREEMENT!

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 Interna-
tional 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 following 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;

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;
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.?

Net Assets
Advisory Fee Based on % of 02/28/09
Category Average Daily Net Assets ($MIL) Portfolio
International 75 bp on 1st $2.5 billion $101.1 International Growth
65 bp on next $2.5 billion Portfolio

60 bp on the balance

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 $94,250 (0.05% 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

International Growth Portfolio Class A 0.98% December 31
ClassB  1.23%

1. 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.* 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:

Net Assets Effective Effective
02/28/09 AllianceBernstein (“AB”) AB Inst. Portfolio
Portfolio ($MIL) Institutional (“Inst.””) Fee Schedule Adv. Fee (%) Adv. Fee (%)
International Growth Portfolio? $101.1 International Large Cap 0.598 0.750
Growth Schedule
80 bp on 1st $25m
60 bp on next $25m
50 bp on next $50m
40 bp on the balance

Minimum account size $25m

The Adviser also manages AllianceBernstein International Growth Fund, Inc. a retail mutual fund, which has a substantially
similar investment style as the Portfolio. Set forth below is the fee schedule of AllianceBernstein International Growth Fund,
Inc. Also shown is what would have been the effective advisory fee of the Portfolio had the fee schedule of the Alliance-
Bernstein International Growth Fund, Inc. been applicable to the Portfolio:

Effective Effective
AllianceBernstein ABMF Portfolio
Portfolio Mutual Fund (“ABMF”) Fee Schedule Adv.Fee (%) Adv.Fee (%)
International Growth International Growth 0.75% on first $2.5 billion 0.750 0.750
Portfolio Fund, Inc. 0.65% on next $2.5 billion
0.60% on the balance

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.

Fees shown for the International Large Cap Growth Strategy are similar, but more concentrated than the Portfolio’s strategy.

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

Il. 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”)” at the approximate current asset level of the Portfolio.®

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.

Contractual Lipper

Management Group
Portfolio Fee® Median Rank
International Growth Portfolio 0.750 0.953 2/12

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 EU? 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 data-
base. 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 ends. This is the process that Lipper
utilizes but given bear market conditions 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.!!

Expense Lipper Exp. Lipper Lipper Exp. Lipper
Ratio Group Group Universe Universe
Portfolio (%)12 Median (%) Rank Median (%) Rank
International Growth Portfolio 0.978 1.060 3/12 1.008 8/26

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.

11l. 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

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.

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.

26



AllianceBernstein Variable Products Series Fund

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 increased
during calendar year 2008, relative to 2007.13

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,
AllianceBernstein Investments, Inc. (“ABI”), the Portfolio’s distributor and an affiliate of the Adviser, received $141,560 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 payment in the amount of $286,741 on behalf of the Portfolio to ABL

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.!4

The Portfolio may affect brokerage transactions in the future 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 pay
commissions for such transactions. During the Portfolio’s most recently completed fiscal year, the Portfolio did not effect
any brokerage transactions with and pay any commission to SCB. The Adviser represented that SCB’s profitability from any
future business conducted with the Portfolio would be 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 communica-
tions networks (“ECNs”) derived from trading for its clients. 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 its 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,' subsidies and
enhancement to services. Based on some of the professional literature that has considered economies of scale in the mutual

13 The Adviser’s profitability increased in 2008 as the Portfolio’s average AUM increased from $132 million in 2007 to $202.6 million
in 2008.

14 The Fund (which includes the Portfolio and other series of the Fund) paid ABIS a flat fee of $18,000 in 2008.

15 Fee structures include fee reductions, pricing at scale and breakpoints in advisory fee schedules.
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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 Deli'¢ 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.!” 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.

The information prepared by Lipper shows the 1, 3, 5 and 10 year performance rankings of the Portfolio!® relative to its
Lipper Performance Group (“PG”) and Lipper Performance Universe (“PU”)!" for the periods ended January 31, 2009.20

Portfolio
Return PG Median (%) PU Median (%) PG Rank PU Rank
1 year —49.15 —42.77 —46.96 11/12 25/35
3 year -13.80 -10.78 -13.53 10/12 18/31
5 year 0.37 0.37 -0.25 6/11 8/23
10 year 3.84 1.02 0.70 1/10 317

Set forth below are the 1, 3, 5, 10 year and since inception performance returns of the Portfolio (in bold)?' versus its
benchmark.?2 Portfolio and benchmark volatility and reward-to-variability ratio (“Sharpe Ratio”) information is also
shown.?

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

17 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.

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.

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.
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Periods Ending January 31, 2009

Annualized Performance
1 3 5 10 Since ~ __Annualized = pig
Year Year Year Year Inception  Volatility Sharpe  Period
(%) (%) (%) (%) (%) (%) (%) (Year)
International Growth Portfolio —49.15 -13.80 037 3.84 6.16 20.13 -0.03 5
MSCI All Country World ex US
Index (Net) —45.01 -11.81 036 N/A N/A 18.16 —-0.06 5
MSCI World ex US Index (Net) —4375 -1205 -034 0.19 2.66 N/A N/A  N/A

Inception Date: September 23, 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
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