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| AF | W | AR | 5D
Muenchener
1 | Rueckversicherungs— KA Wk A 10,686 | 145.05 | 1,550,017 | 201. 14 | 2, 149, 382 | 2.99
Gesellschaft AG in Muenchen
2 | National Australia Bank Ltd. A=A T VT | EiEkk Axfit 76,978 | 24.07 | 1,852,942 | 27.74| 2,135,212 | 2.97
3 | Pfizer, Inc. K [E] RLSGiTVS =2'd 65,550 | 23.92 | 1,567,998 | 31.25 | 2,048,438 | 2.85
4 | Electricite de France SA 7T R RERlLS NI 66,440 | 23.53 | 1,563,059 | 27.23 | 1,808,985 | 2.52
5 | GlaxoSmithKline PLC B[ Wi RE [ 35 79,750 | 25.79 | 2,056,363 | 22.10 | 1,762,152 | 2.46
6 | Zurich Insurance Group AG AA A ELBTELVR &b 5,250 | 294.09 | 1,543,981 | 332.61 | 1,746, 188 | 2.43
7 | Vodafone Group PLC He[E ELBTEIVR g 457, 466 4.28 | 1,958,006 3.53 | 1,615,788 | 2.25
8 | Friends Life Group Ltd. He[E RERlLIS Al 262, 777 3.72 977, 956 6.00 | 1,576,846 | 2.20
9 | Orange SA TIUA EERGILYN HAE 81,120 | 15.61 | 1,266,373 | 17.65 | 1,431,817 | 1.99
10 | Suncorp Group Ltd. A=A T VT | TiEkk Axfit 124,440 | 11.16| 1,389,102 | 11.46 | 1,426,023 | 1.99
11 | Ford Motor Co. b NE RLSGiTVS B 95,400 | 16.07 | 1,533,243 | 14.71 | 1,403,334 | 1.96
12 | National Grid PLC HE[E RLBEYS NI 98,550 | 11.06 | 1,090,440 | 14.09 | 1,388,619 | 1.93
g | Sumitomo Mitsui Financial A ST G 35,800 | 34.16 | 1,223,039 | 33.98 | 1,216,554 | 1.69
Group, Inc.
14 g;iion Telegraph & Telephone B A YRk Wiz 19,900 | 49.46 | 984,256 | 59.78 | 1,189,628 | 1.66
15 ?:illp Morris International, K[E Wbk | AmpaEs | 14,580 | 86.79 | 1,265,438 | 80.24 | 1,169,899 | 1.63
16 | Bank of Queensland Ltd. A=A F VT | ik Al 110, 697 9.15 | 1,013,023 9.74 | 1,078,082 | 1.50
17 | Liberty Global PLC — Class C BE[E WiFERR \Yﬁggﬂd’ 23,341 | 42.75 997,718 | 45.59 | 1,064,116 | 1.48
> ) v
18 | LyondellBasell Industries NV K[ EERGIlYN FH 13,160 | 56.03 737,322 | 79.09 | 1,040,824 | 1.45
19 | Vivendi SA TTUR WP HEEA - 42,650 | 25.80 | 1,100,523 | 23.77 | 1,013,771 | 1.41
v v ’ ' T ) T )
20 | Royal Dutch Shell PLC F5 K WIEE | =¥ — 31,130 | 34.89 | 1,086,149 | 31.70 986, 758 | 1.37
9 - v g T /u
1 | Asustek Computer, Inc. =Ry SR/ o 92, 000 9.06 833,877 | 10.55 970,695 | 1.35
. U T /n
22 | Hewlett—Packard Co. K[ LSS >l 26,630 | 13.59 362,007 | 36.13 962,142 | 1.34
. . s T7/n
23 | Microsoft Corp. K[ M SE ol 21,460 | 44.91 963,829 | 40. 40 866,984 | 1.21
24 | Harris Corp. KE RLBEY BRI 12,760 | 52.66 671,890 | 67.13 856,579 | 1.19
25 | GameStop Corp. Pk W IR TS - 23,700 | 32.80 777,450 | 35.25 835,425 | 1.16
LI YA ' ’ ’
26 | SSE PLC HE[E RLBEYS N 31,630 | 24.20 765,298 | 24.23 766,545 | 1.07
27 | Imperial Tobacco Group PLC B[ MERE | RIS 15,960 | 44.79 714,856 | 47.05 750,977 | 1.05
28 | Frontier Communications Corp. K[ RERlLS g 111, 020 6.45 716, 324 6.71 745,499 | 1. 04
29 | Kraft Foods Group, Inc. K[ WIEPE | AT 11,370 | 56.89 646, 868 | 65. 34 742,916 | 1. 04
30 | Ares Capital Corp. K[ ELBTEIVR Al 44,300 | 16.94 750,348 | 16.65 737,595 | 1.03
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(S%l%)i%?g%ﬁ) 24, 508, 869 2,898, 173, 759 10. 51 1, 243
(%1%1?%‘?%%{) 30, 793, 468 3,641, 327, 591 10. 24 1, 211
2013510 H K H 25,916, 876 3, 064, 670, 587 10. 95 1, 295
11AKH 27,102, 265 3,204, 842, 836 11.03 1, 304
12HKH 27,798, 784 3, 287, 206, 208 11. 07 1, 309
20144£1 AR H 26, 951, 095 3, 186, 966, 984 10. 63 1, 257
2 HKH 30, 049, 208 3, bb3, 318, 846 11.01 1, 302
3 HKH 31, 758, 934 3, 755, 493, 946 10. 99 1, 300
4 ARH 30, 853, 627 3, 648, 441, 393 11.12 1, 315
5 HKH 32, 954, 582 3, 896, 879, 322 11. 24 1,329
6 HKH 33, 420, 115 3, 951, 928, 599 11. 33 1, 340
7HAEKH 33, 640, 706 3,978,013, 485 11. 35 1, 342
8 HKH 34, 525, 398 4,082, 628, 314 11.57 1, 368
9 HKH 30, 793, 468 3,641, 327, 591 10. 24 1, 211
10H K H 31,451, 779 3,719,172, 867 10. 29 1,217
11AKH 31, 922, 059 3,774, 783,477 10. 59 1, 252
12HKH 29, 340, 164 3, 469, 474, 393 10. 49 1, 240
201541 AR H 32,173, 756 3, 804, 546, 647 10. 62 1, 256
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(%1%?%?%%{) 20, 248, 871 2,394, 428, 996 9. 46 1,119
(%11?%?%?) 15, 656, 336 1, 851, 361, 732 8. 84 1, 045
201310 A K H 20, 857, 878 2, 466, 444, 074 9.71 1, 148
11AKH 18, 658, 201 2,206, 332, 268 9. 36 1, 107
12HKH 17, 157, 997 2,028, 933, 145 9.28 1,097
201441 AR H 15, 669, 108 1, 852, 872, 021 8. 68 1,026
2 ARH 15, 655, 400 1, 851, 251, 050 9.20 1, 088
3 HAKH 16, 001, 099 1, 892, 129, 957 9.45 1, 117
4 HKH 16, 727, 567 1,978, 034, 798 9.70 1, 147
5 HAKH 14, 750, 387 1,744, 233, 263 9.75 1, 153
6 AR H 16, 592, 466 1, 962, 059, 105 9. 95 1, 177
7HFRH 17, 391, 375 2, 056, 530, 094 9.71 1, 148
8 HARH 18, 656, 872 2,206, 175,114 10. 01 1,184
9 HRH 15, 656, 337 1, 851, 361, 850 8. 84 1, 045
10HKH 16, 038, 989 1, 896, 610, 449 8.76 1, 036
11AKH 15, 630, 324 1, 848, 285, 813 8. 68 1, 026
12HKH 14, 984, 533 1,771,921, 027 8.26 977
201541 AR H 15, 446, 623 1, 826, 563, 170 8.24 974
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(gﬁgéllzii_?g%%{) 2, 869, 006 264, 120, 692 10. 47 964
(?21%%%?%?) 11, 498, 702 1, 058, 570, 506 10. 53 969
(%iﬁ%ﬁ%?) 22, 896, 304 2,107, 833, 746 10. 24 943
2013510 H K H 12, 178,472 1,121, 150, 132 10. 94 1, 007
11AKH 13, 003, 637 1,197, 114, 822 11.01 1,014
12HKH 13,712, 190 1, 262, 344, 211 11. 04 1,016
201451 HKH 13, 433, 780 1,236, 713, 787 10. 58 974
2 HXH 15, 273, 859 1,406, 111, 460 10. 93 1, 006
3 HKH 17, 276, 461 1, 590, 471, 000 10. 88 1, 002
4 HKH 18,972, 215 1, 746,582,113 11. 00 1,013
5 AKH 21, 220, 477 1,953, 557, 113 11. 11 1,023
6 HKH 23, 035, 881 2,120, 683, 205 11.17 1,028
7HAEKH 23, 260, 178 2,141, 331, 987 11. 18 1, 029
8 HKH 24, 222, 170 2, 229,892,970 11. 38 1, 048
9 HKH 22, 896, 304 2,107, 833, 746 10. 24 943
10H K H 24,043, 111 2,213, 408, 799 10. 25 944
11AKH 25, 438, 447 2,341, 863, 431 10. 54 970
12HKH 24,574, 444 2,262,323, 315 10. 42 959
20155 1 HKH 24, 567, 875 2,261, 718,573 10. 53 969
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2013510 H K H 3, 249, 597 299, 157, 900 10. 35 953
11AKH 3, 216, 386 296, 100, 495 10. 36 954
12HKH 3,317,556 305, 414, 205 10. 51 968
201451 HKH 3,136,014 288, 701, 449 10. 03 923
2 HXH 3, 208, 735 295, 396, 144 10. 45 962
3 HKH 3, 457, 696 318, 315, 494 10. 34 952
4 HKH 3, 516, 456 323,724, 939 10. 61 977
5 AKH 4,417,618 406, 685, 913 10. 66 981
6 HKH 4,697, 433 432, 445, 682 10. 73 988
7HAEKH 4,627, 052 425, 966, 407 10. 63 979
8 HKH 5,082,912 467,932, 879 10.91 1, 004
9 HKH 4, 839, 839 445, 555, 578 10. 30 948
10H K H 4, 880, 946 449, 339, 889 10. 15 934
11AKH 5,007, 336 460, 975, 352 10. 42 959
12HKH 5, 081, 270 467, 781, 716 10. 35 953
20155 1 HKH 5,447,041 501, 454, 594 10. 89 1, 003
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pwec

Independent Auditor's Report

To Intertrust Fund Services (Cayman) Limited solely in its capacity as trustee of Global High Income
Equity Fund (Non JPY Currency)

We have audited the accompanying financial statements of Global High Income Equity 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 Responsibility 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 Global High Income Equity 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.

EWLM@W

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/ky
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