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A SR Ck 1) (R AT G 1) GED Eod
NEAL FZAEA =4 (%%) mE iR
HAf &4 HAAG &4 (%) (#2)
AB Cayman Master Trust
1 —Emerging Markets Bond A~ Rl | EERE 12, 173, 664 12.66 | 154, 081, 395 10.09 | 122,877,009 99. 97
Portfolio

(E1) BEEM CkRA) BEORHE CkRFA) X, 77 v RRRETLIRENGR T 7 o FOZEFEHROIG

Jiftids L Ol 2 2 N Z I ER L E T,

(E2) &ELRIT, 77 v FOMBPEMBUI S 2 UREEERR T 7 > FOBEREDORHi O T,

MLLUFIE, Y7 7> ROEEXNG 7 7 > ROBEH MO FEEHHN T,
(20154F 1 H K A BIfE)
Filsk wEAE | B WA el
A iR : ) e S i LS il =
[l S, (=14 i o | WER LGRS | G | okem | S5
Hungary Government T e
L S R NUHY = 7.625 | 2041/03/29 | 2,016, 000.00 | 1,968, 132.27 | 2,983,680.00 | 1.87
g | Peruvian Government A — 5l 8.750 | 2033/11/21 | 1,446, 000.00 | 1,915, 747.60 | 2,295, 525.00 | 1.44
International Bond
Indonesia Government NPE TN e
B | [ S RFxLT | B 7.750 | 2038/01/17 | 1,620, 000.00 | 1,984, 269. 61 | 2, 231,550.00 | 1.40
Croatia Government .
4 | e e rarFy | @i 6.375 | 2021/03/24 | 1,950, 000.00 | 2, 033,825.72 | 2, 142,796.50 | 1.35
5 | Colombia Government apLey [ 7.375 | 2037/09/18 | 1,584, 000.00 | 1,864, 007.64 | 2,138,400.00 | 1.34
International Bond
Sri Lanka Government SRS e
6 | o e 2V5rn | EE 6.250 | 2020/10/04 | 1,992, 000.00 | 1,992, 981.77 | 2, 104,050.00 | 1.32
Dominican Republic K =0 4H =
T e e o [ 7.450 | 2044/04/30 | 1,854, 000.00 | 1,890, 644.24 | 2,025,495.00 | 1.27
g | Lebanon Government LS v [ 6.000 | 2023/01/27 | 1,961,000.00 | 1,979, 675.42 | 1,971,197.20 | 1.24
International Bond
9 | Argentina Bonar Bonds TAY LT | EE 8.750 | 2024/05/07 | 1,988, 000.00 | 1,807,950.22 | 1,940,992.15 | 1.22
Corp. Nacional del Cobre | .
10| o FU BOMRERIE | 3.000 | 2022/07/17 | 2, 000,000.00 | 1,875,066.06 | 1,932,382.00 | 1.21
11 | Uruguay Government IS T A [Efi 5.100 | 2050/06/18 | 1,762, 000.00 | 1,756,046.54 | 1,916,175.00 |  1.20
International Bond
Indonesia Government e s .
12 | e el B SV RFLT | EiE 4.625 | 2043/04/15 | 1,909, 000.00 | 1, 753,776.21 | 1,875,592.50 | 1.18
Panama Government o e
13 | o e e AT [ 9.375 | 2029/04/01 | 1,188, 000.00 | 1,606, 230.58 | 1,862,190.00 | 1.17
14 | Petronas Capital Ltd. ~L—37 | BuUikgRatE | 5.250 | 2019/08/12 | 1,647,000.00 | 1,702,802.42 | 1,838,674.57 | 1.15
15 ﬁ“t’lgB Global Investments | _\ _ . > | gppspage | 4,400 | 2023/03/09 | 2,000,000.00 | 1,939,307, 85 | 1,806,800.00 | 1.13
16 | vory Coast Government | 2 — b /K Esfiy 5.750 | 2032/12/31 | 1,888, 000.00 | 1,038,762.72 | 1,775,097.60 | 1.12
International Bond 7 —) o : ’ ’ . ’ ’ . ’ > . :
17 | Hungary Government NUHY— | [ 6.375 | 2021/03/29 | 1,508, 000.00 | 1,482,129.04 | 1,771,115.84 | 1.11
International Bond
Turkey Government e
18 | e e [ i 6.250 | 2022/09/26 | 1,420, 000.00 | 1,507, 172.07 | 1, 650,423.40 | 1.04
— 4 J—
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Mexico Government R e

19 International Bond AxTa [E] 4.750 | 2044/03/08 | 1,514, 000.00 | 1,543,736.79 | 1,638, 905. 00 1.03
Bangko Sentral ng 1 e .

20 Pilipinas Series A 74 VB [E] 8.600 | 2027/06/15 | 1,101, 000.00 | 1,455, 742.70 | 1,607, 460. 00 1.01
Indonesia Treasury Bond NN . 19, 626, 000, 00

21 Series FR69 A2 RRyT | EE 7.875 | 2019/04/15 0 00 1,664, 782.55 | 1,607, 418. 59 1.01

9o | Brazil Minas SPE via TN = 5.333 | 2028/02/15 | 1,599, 000.00 | 1,592,492.31 | 1,585,894.28 |  1.00
State of Minas Gerais 7 = ! ’ ! ! ’ ! ' ! ’ ’ ’
Indonesia Government NURTEN e

23 International Bond A2 Ry 7 | EfE 6.875 | 2018/01/17 | 1,353, 000.00 | 1, 441,657.20 | 1,530, 581. 25 0. 96
Turkey Government e

24 International Bond 2= [E] 8.000 | 2034/02/14 | 1,059, 000.00 | 1,269, 945.60 | 1,513, 046. 25 0.95
Uruguay Government N e

25 International Bond ONTTA [EE 4.500 | 2024/08/14 | 1,364,232.00 | 1,362,196.99 | 1,493, 151.92 0.94
Panama Government o e

26 International Bond NI~ [EE 8.875 | 2027/09/30 939, 000. 00 | 1,210,628.04 | 1,399, 110. 00 0. 88

27 | Petroleos Mexicanos AXTa BB & 5.500 | 2044/06/27 | 1,307,000.00 | 1,331,797.25 | 1,313, 535.00 0.83
Qatar Government _ e

28 International Bond J1 B —)v [EM 6.400 | 2040/01/20 960, 000. 00 | 1, 104, 701. 38 | 1, 305, 600. 00 0. 82
Mexico Government R o

29 International Bond AxTa [E] 5.750 | 2110/10/12 | 1,126,000.00 | 1,138,274.43 | 1,272, 380. 00 0. 80

30 | Republic of Serbia T [El & 7.250 | 2021/09/28 | 1,067,000.00 | 1,133,330.82 | 1,221, 224. 18 0.77
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Ck RIVEE—2K RV T A2 485E0)

HliEE PEA AR 1 [ 72 0 MUE EEAMAS
K Mov M K v M
(?&ﬁﬁ??gﬁ) 11, 078, 434 1,310, 024, 821 9.82 1,161
(%éﬁiﬁg’%?) 30, 585, 750 3,616, 764, 938 11. 19 1,323
(%%ﬁﬁﬁgﬁ) 36, 165,482 | 4, 276, 568, 247 10. 17 1,203
(iﬁﬁﬁﬁg’%?) 20, 786, 262 2,457, 975, 482 10. 42 1,232
20134E10 H R H 35,233,330 | 4,166, 341, 273 10. 39 1, 229
11HAKH 33, 054, 165 3,908, 655, 011 10. 17 1,203
12HKH 31,206, 704 | 3,690, 192, 748 10. 15 1, 200
201441 HR A 29, 691, 531 3,511,023, 541 10. 01 1,184
2 HRH 29, 647, 573 3, 505, 825, 507 10. 26 1,213
3 HEKH 28, 639, 318 3, 386, 599, 354 10. 33 1,222
4 AKH 26, 864, 740 3, 176, 755, 505 10. 43 1,233
5 HAKH 26, 684, 285 3, 155, 416, 701 10. 69 1, 264
6 HARH 25, 235, 183 2, 984, 060, 390 10. 69 1, 264
7HEKH 24, 175, 371 2, 858, 737, 621 10. 65 1, 259
8 HARH 21, 981, 986 2,599, 369, 845 10. 71 1, 266
9 HARH 20, 786, 262 2,457, 975, 482 10. 42 1,232
10AKH 19, 461, 932 2,301, 373, 459 10. 51 1,243
11HAKH 18, 435, 140 2, 179, 955, 305 10. 45 1,236
12HKH 17, 379, 456 2, 055, 120, 672 10. 17 1,203
201541 HRH 17, 116, 780 2, 024, 059, 235 10. 23 1,210
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CKRAHEE—T S ON LT NV T AZIEGER)

HliEE PEA AR 1 [ 72 0 MUE EAmAS
Kk Fov M K Fv M
%ﬁi?gﬁ) 156, 985, 462 | 18, 563, 530, 882 8.59 1,016
(%éﬁﬁﬁgﬁ) 191, 371,088 | 22,629, 631, 156 8.58 1,015
%%ﬁ??g’%?) 133,700,922 | 15,810, 134, 027 6.78 802
(%ﬁﬁﬁﬁgﬁ) 74,015,971 | 8,752,388, 571 6. 46 764
2013410 H R H 131, 710,259 | 15,574, 738, 127 6. 87 812
11AKHA 116, 040, 379 | 13,721, 774, 817 6. 45 763
12AKH 108, 312,409 | 12,807, 942, 364 6. 39 756
201441 AR H 102, 063, 425 | 12, 069, 000, 006 6. 17 730
2 HKH 102, 984, 342 | 12,177, 898, 442 6.51 770
3 HAEKH 103, 208, 556 | 12, 204, 411, 747 6. 79 803
4 HKH 102, 104, 501 | 12,073, 857, 243 6. 98 825
5 HkKH 100, 472,430 | 11, 880, 864, 848 7.15 845
6 HKH 96,981,780 | 11,468, 095, 485 7.27 860
(:ENE 90, 657, 768 | 10, 720, 281, 066 7.09 838
8 HAH 88,512,286 | 10,466, 577, 820 7.25 857
9 HKH 74,015,971 | 8,752,388, 571 6. 46 764
10H R H 71,907,460 | 8,503,057, 145 6. 46 764
11AKHA 65,828,643 |  7,784,237,035 6.21 734
12AKH 59,557,578 | 17,042, 683, 599 5. 84 691
201541 AR H 57,976,858 | 6, 855, 763, 459 5.83 689
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(5 RVEE— 5% RV T T A 38EE0%)

Tl PE A 1 A Y720 W& PEATRS
5L H e H
(%hﬁi?g’%?) 15,748,870 | 1,449, 840, 972 9.85 907
(%éﬁiﬁgﬁ) 27,705,267 | 2,550, 546, 880 11. 10 1,022
(i%ﬁ??%%{) 14, 287, 735 1, 315, 328, 884 9. 88 910
(%ﬁﬁiﬁgﬁ) 11,580,788 | 1,066, 127, 343 9.90 911
20134E10 1 K H 14,473,094 | 1,332,393, 034 10. 08 928
11HKH 13, 525, 740 1, 245, 179, 624 9.84 906
12HKH 12, 820, 584 1, 180, 262, 963 9.81 903
20144E 1 A K A 12,888,084 | 1,186,477, 013 9. 65 888
2 & H 12,907,647 | 1,188,277, 983 9.87 909
3 HAKH 12, 595, 920 1, 159, 580, 395 9.92 913
4 ARH 12, 195, 949 1, 122, 759, 065 9.99 920
5 A% A 12,340,695 | 1, 136, 084, 382 10. 22 941
EESE 12,976,557 | 1,194, 621, 837 10. 21 940
7HRKH 12, 636, 766 1, 163, 340, 678 10. 16 935
8 HARH 11, 926, 185 1,097,924, 591 10. 19 938
9 A% A 11,580,788 | 1,066, 127, 343 9.90 911
10 % H 11,986,440 | 1,103,471, 666 9.97 918
11HKH 11, 656, 198 1,073, 069, 588 9.89 910
12HKH 11, 363, 407 1, 046, 115, 248 9.60 884
20154E 1 A K A 11,282,823 | 1,038, 696, 685 9. 64 887
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(FRVE—T TN VLTIV T RIS

Tl PE A 1 A Y720 W& PEATRS
5L H e H
(;%glllﬁiif%?) 24, 069, 361 2, 215, 825, 374 8. 81 811
(%éﬁiﬁgﬁ) 27,450,546 | 2,527,097, 265 8.17 752
(i%ﬁ??%%{) 15,417, 178 1,419, 305, 407 7.21 664
(%ﬁﬁi?%?) 10, 188, 803 937, 981, 204 7.39 680
20134E10 1 K H 15,276,255 | 1,406, 332, 035 7.22 665
11HKH 14, 578, 229 1, 342,071, 762 7.03 647
12HKH 14, 602, 767 1, 344, 330, 730 7.13 656
20144E 1 A K A 13,654, 145 | 1,257, 000, 589 7.01 645
2 & H 13,592,461 | 1,251,321, 960 7.26 668
3 HAKH 13, 361, 774 1, 230, 084, 914 7.30 672
4 ARH 12, 556, 722 1, 165,971, 827 7.49 690
5 A% A 12,531,773 | 1,153, 675, 022 7.67 706
6 A4 A 12,428,277 | 1,144, 147, 181 7.70 709
7HRKH 12, 056, 097 1, 109, 884, 290 7.63 702
8 HARH 10, 799, 561 994, 207, 586 7.76 714
9 Ak A 10, 188, 803 937, 981, 204 7.39 680
10 % H 10, 081, 676 928, 119, 093 7.36 678
11HKH 9, 826, 503 904, 627, 866 7.32 674
12HKH 9,461,779 871, 051, 375 7.18 661
20154E 1 A K A 9, 439, 783 869, 026, 423 7.55 695
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20144F 2 A 0. 040 5

3/ 0. 040 5

44 0. 040 5

51 0. 040 5

6 1 0. 040 5

(% 0. 040 5

8 /] 0. 040 5

9 A 0. 040 5
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1] 0. 040 5
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201541 H 0. 040 5
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CKRAHEE—T S ON LT NV T AZIEGER)

1 A472 0 55kd4
Kk v i
Ty
Q0114 1 5T E Y0115 9 F130 ) 0. 875 103
pre Ty ——
(2011$10H%12Elxjgﬁ5$ 9 H30H) 1. 500 177
fe g AZ %
(2012£E10ﬁ?185§j;§§§iﬁEaf%305) 1. 080 128
g NS RE
(2013$10H%14ﬁxjgﬁ5$ 9 H30H) 0. 720 85
20144F 2 A 0. 060 7
3/ 0. 060 7
44 0. 060 7
51 0. 060 7
6 1 0. 060 7
(% 0. 060 7
8 ] 0. 060 7
9 A 0. 060 7
104 0. 060 7
1] 0. 060 7
12]] 0. 060 7
201541 H 0. 060 7
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(20114F 1 A31H~20114£9 H30H) 0. 525 48
5 2 FHERE
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5 3 AR

(20124F10A 1 H~20134 9 H30H) 0. 900 83
7 4 AN

(2013410 H 1 H~201449 H30H) 0. 900 83

20144F 2 A 0. 075 7

3/ 0. 075 7
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51 0.075 7

6 1 0.075 7
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8 ] 0. 075 7
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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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