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AB Cayman Master Trust
1 | -Emerging Markets Bond | 74 < ikl | REEFT 12, 173, 664 12.66 | 154, 081, 395 10.09 | 122,877,009 99. 97
Portfolio
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%
i - s | R | pmp | W | R i | fE
ha > (%) Ck Fv) Ck ) Ck ) (%) (D)
1 ?Eiiiiztfggngﬁg NeHY— | EiE 7.625 |2041/03/29| 2,016, 000.00 | 1,968, 132.27 | 2,983,680.00 | 1.87
2 ?Ei‘;z;zzgﬁﬁrgg‘ﬁgt ~L— e[ 8.750 |2033/11/21| 1,446, 000.00 | 1,915, 747.60 | 2,295,525.00 |  1.44
3 %Efg;ﬁifoggeggﬁgm SV RFLT | EiE 7.750 |2038/01/17| 1,620, 000.00 | 1,984,269.61 | 2,231,550.00 | 1.40
4 ?E‘;Z;;thggngﬁg sarFr | EfE 6.375 |2021/03/24 | 1,950, 000.00 | 2,033,825.72 | 2,142,796.50 | 1.35
5 ?Eﬁiﬁﬁ;ﬁlﬁﬁlirﬁi‘ﬁ? o ey ES]iy 7.375 |2037/09/18| 1,584, 000.00 | 1,864, 007.64 | 2, 138, 400. 00 1.34
6 ?ﬁeflz};?oﬁgeggzg“t 2V ZrHh | [EfE 6.250 |2020/10/04 | 1,992, 000.00 | 1,992, 981.77 | 2,104, 050.00 | 1.32
Dominican Republic S =4 e
T e [ i 7.450 |2044/04/30 | 1,854, 000. 00 | 1,890, 644. 24 | 2, 025,495.00 | 1.27
8 %i’izggtfgzi“‘gggg LS v [ 6.000 |2023/01/27]| 1,961,000.00 | 1,979,675.42 | 1,971,197.20 | 1.24
9 | Argentina Bonar Bonds | 7A€y Fy | EE 8.750 |2024/05/07 | 1,988, 000.00 | 1,807,950.22 | 1,940,992.15 | 1.22
Corp. Nacional del . B B
10| o el F U . 3.000 |2022/07/17 2,000,000.00 | 1,875,066.06 | 1,932,382.00 | 1.21
11 ?E‘t‘i;‘iztfgzi“g% IATTA | EfE 5.100 |2050/06/18 | 1,762, 000.00 | 1,756,046.54 | 1,916,175.00 | 1.20
12 {Efg;iifoggeggﬁgm S RFxLT | @i 4.625 |2043/04/15 ]| 1,909, 000.00 | 1,753, 776.21 | 1,875,592.50 |  1.18
13 ?iﬁfiaifxgn‘ggﬁd SF sy 9.375 |2029/04/01 | 1, 188,000.00 | 1,606, 230.58 | 1,862, 190.00 | 1.17
14 | Petronas Capital Ltd. | ~lL—37 %{QW 5.250 |2019/08/12 | 1,647, 000.00 | 1,702, 802.42 | 1,838,674.57 | 1.15
15 mggsﬁ‘iii Lt < L—7 ﬁri%{?*% 4,400 |2023/03/09 | 2,000, 000.00 | 1,939, 307.85 | 1,806,800.00 | 1.13
Ivory Coast 2=} YR
16 | Government oo 3l 5.750 |2032/12/31| 1,888, 000.00 | 1,038,762.72 | 1,775,097.60 | 1.12
International Bond
17 ?Eﬁigtfgzi“‘gggg NeHY— | EE 6.375 |2021/03/29 | 1,508, 000.00 | 1,482,129.04 | 1,771,115.84 | 1.11
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18 ¥E§i§ﬁaf§2§£?mgggd KL= [ 6.250 |2022/09/26 | 1,420, 000.00 | 1,507, 172.07 | 1,650,423.40 | 1.04
19 ¥§§i§§3f§2§2?mgggd A¥ya Eliy 4.750 |2044/03/08 | 1,514, 000.00 | 1,543, 736.79 | 1,638,905.00 | 1.03
20 E???ﬁ?niinéiﬂe’;i T4UEy | % 8.600 |2027/06/15| 1, 101,000.00 | 1,455, 742.70 | 1,607,460.00 | 1.01
21 égigngzi?ezrﬁﬁzgry SV RERUT | 7.875 |2019/04/15 19’626'008f88 1,664,782.55 | 1,607,418.59 | 1.01
22 g{jiiloﬁiﬁ?zaipgeiifs TIUN =i 5.333 |2028/02/15 ]| 1,599, 000.00 | 1,592,492.31 | 1,585,894.28 |  1.00
23 %Eig;i;ﬁoggeggﬁgm S RERUT | 6.875 |2018/01/17| 1,353,000.00 | 1,441,657.20 | 1,530,581.25 | 0.96
24 Hiiiﬁag‘l’giz rl““ggrt] q kLo 57 8.000 |2034/02/14| 1,059, 000.00 | 1,269, 945.60 | 1,513,046.25 | 0.95
25 ?i i‘i;‘iz t?gﬁi“ﬁgﬁs AT A | 4.500 |2024/08/14 | 1,364,232.00 | 1,362,196.99 | 1,493,151.92 | 0.94
26 ?i?éﬁiaf§ZEZnggﬁd R el 8.875 |2027/09/30| 939,000.00 | 1,210,628.04 | 1,399,110.00 | 0.88
27 | Petroleos Mexicanos AFy o nggg B 5 500 [2044/06/27 1,307,000.00 | 1,331,797.25 | 1,313,535.00 | 0.83
28 ?iigngiﬁig‘fegzn d B 2= =i 6.400 |2040/01/20| 960,000.00 | 1,104,701.38 | 1,305,600.00 | 0.82
29 ?Eiiiﬁag?ZEZnggﬁd AFa = fi 5.750 |2110/10/12| 1,126,000.00 | 1,138,274.43 | 1,272,380.00 | 0.80
30 | Republic of Serbia LAET = fi 7.250 |2021/09/28 | 1,067,000.00 | 1,133,330.82 | 1,221,224.18 |  0.77
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20134E10 A R H 5, 168, 628, 907 9,181
11HKH 5,043, 981, 769 8, 985
12ARKH 5,011,413, 701 8,971
20144E 1 A KA 4,941, 123, 658 8, 850
2 AKRH 5, 050, 205, 851 9, 074

3 AKH 5,073, 468, 986 9,143

4 HRHA 5,118, 863, 037 9, 227

5 AKH 5,222, 899, 044 9, 459

6 HKH 5,227, 248, 583 9, 467
7AKH 5,189, 693, 853 9, 436

8 ARH 5, 208, 406, 449 9, 486

9 HKH 5,049, 562, 153 9, 230
10HKH 5,088,811, 172 9,319
11HKH 5, 056, 273, 793 9, 259
12HKH 4,515, 603, 968 9,003
20154 1 AR H 3, 720, 379, 196 9, 057
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Independent Auditor's Report

To Intertrust Fund Services (Cayman) Limited solely in its capacity as trustee of Emerging Bond Fund
(Non JPY Currency)

We have audited the accompanying financial statements of Emerging Bond Fund (Non JPY Currency)
(a series-trust of AB Cayman Trust) (the "Sub-Fund"), which comprise the statement of assets and
liabilities as of September 30, 2014, and the related statements of operations and of changes in net
assets for the year then ended.

Management's Responstbility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America; this
includes the design, implementation, and maintenance of internal control relevant to the preparation
and fair presentation of financial statements that are free from material misstatement, whether due to
fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on the financial statements based on our audit. We
conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on our judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, we consider internal control relevant to the Sub-Fund's
preparation and fair presentation of the financial statements in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Sub-Fund's internal control. Accordingly, we express no such opinion. An audit
also includes evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluating the overall presentation
of the financial statements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Opinion
In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Emerging Bond Fund (Non JPY Currency) at September 30, 2014, and the results

of its operations and changes in its net assets for the year then ended in accordance with accounting
principles generally accepted in the United States of America.

December 19, 2014

PricewaterhouseCoopers, PO Box 258, Strathvale House, Grand Cayman KY1-1104, Cayman Islands
T: +1(345) 949 7000, F: +1(345) 949 7352, www.pwe.com/Kky
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