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Independent Auditor’s Report

To the Trustee of Global High Yield Bond Fund Currency Selection,
a series trust of DIAM Cayman Trust

We have audited the accompanying financial statements of Global High Yield Bond Fund Currency
Selection (the “Class Fund”), a series trust of DIAM Cayman Trust (the "Trust") on pages 2 - 29, which
comprise the statement of financial position as at January 31, 2016 and the statements of comprehensive
income, changes in net assets attributable to Unitholders and cash flows for the year then ended, and
notes, comprising a summary of significant accounting policies and other explanatory information.

Trustee’s responsibility for the financial statements

The Trustee is responsible for the preparation and fair presentation of these financial statements in
accordance with International Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the preparation 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 these financial statements based on our audit. We conducted
our audit in accordance with International Standards on Auditing. Those standards require that we comply
with ethical requirements and 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 the auditor’s 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, the auditor considers internal control relevant to the entity’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 entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies
used and the reasonableness of 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 present fairly, in all material respects, the financial position of the

Class Fund as at January 31, 2016, and its financial performance and its cash flows for the year then ended
in accordance with International Financial Reporting Standards.

é V'M'L'L‘Wtc»'oﬂs

May 9, 2016

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman KY1-1104, Cayman Islands

T: +1 (345) 949 7000, F: +1 (345) 949 7352, www.pwc.com/ky
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1,486,866 CAS 2014-C04 IM2 FLOAT 11/25/2024 1, 486, 866 1,444, 208 0. 65%
1,566,000 CAS 2015-C02 IM2 FLOAT 5/25/2025 1, 566, 000 1,432, 545 0. 64%
1,146,000 COMM MORTGAGE TRUST 45698 1,041,214 1,004, 584 0. 45%
2,400, 181 DECO 2007-C4X 5.87676% 1/27/2020 3,422, 488 3, 166, 999 1. 42%
796,000 JPMCC 2015-CSMO E FLOAT 1/15/2020 796, 000 769, 541 0.35%
337,000 JPMCC 2015-UES F 3.742% 09/05/32 310, 040 305, 140 0. 14%
3,484,923 LONDON AND REGIONAL FLOATER 10/15/2018 5, 700, 809 4,983, 321 2.24%
1,491,765 WACHOVIA BANK COMM 2007-C31 4/15/17 1,525,514 1,488,793 0. 68%
-7 - CHERASFAE 15, 848, 931 14, 595, 131 6.55%
#HE
4,835,000 ADS TACTICAL 11.00% 04/01/18 144A 4,867,011 4,909, 474 2.20%
2,105,000 ALLIED IRISH BK FXtoVA 11/26/25 2,253, 430 2,199, 441 0.99%
1,172,000 ALLIED IRISH BKS 1,277,212 1,243, 558 0.56%
4,109,000 ALTICE FINANCIN 5.25% 02/15/23 4,674,237 4, 379, 654 1. 96%
100, 000 ALTICE FINCO SA 7.625% 02/15/25 144A 102, 378 92, 528 0.04%
934,000 ALTICE US FIN T 5.375% 07/15/23 144A 934, 000 943, 769 0. 42%
1,513,000 AMERISTAR CASIN 7.500% 04/15/21 1,515,419 1,574,777 0.71%
401,000 ARAMARK SERV INC 5.125% 01/15/24 144A 401, 000 413, 312 0.19%
1,757,000 ARGOS MERGER SU 7.125% 03/15/23 144A 1, 757, 000 1, 768, 025 0.79%
1,202,000 BALL CORP 3.500% 12/15/20 1,327, 262 1,336,616 0. 60%
1,202,000 BALL CORP 4.375% 12/15/23 1,310, 725 1, 335, 640 0. 60%
1,000,000 BANCO BILBAO VIZCAYA 9.00% 05/09/18 1,073, 635 1, 047, 500 0.47%
3,000,000 BANKIA FXtoVA 05/22/24 4, 108, 295 3,111,218 1.40%
2,449,000 BELDEN INC 5.500% 04/15/23 144A 3,167, 543 2, 588, 979 1.16%
1,123,000 BEV PCK HD LU/IN 5.625% 12/15/16 144A 1,108, 146 1,106, 155 0.50%
3,733,000 BLACKBOARD INC 7.750% 11/15/19 144A 3,817, 008 3, 084, 559 1.38%
440,000 BLOCK COMMUNICA 7.250% 02/01/20 144A 440, 000 439, 563 0.20%
635,000 BUILDERS FIRSTS 10.750% 08/15/23 635, 000 599, 925 0.27%
2,905,000 CAESARS ENT RES 8.000% 10/01/20 2,905, 000 2,713,035 1.22%
3,152,000 CARDTRONICS INC 5.125% 08/01/22 3, 152, 000 3,097, 086 1.39%
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1,348,000 CARLSON WAGONLI 7.500% 06/15/19 1,799, 226 1,517, 061 0. 68%

423,000 CARRIZO OIL&GAS 6.250% 04/15/23 423, 000 294, 762 0.13%
2,141,000 CCM MERGER INC 9.125% 05/01/19 144A 2, 141, 000 2,212, 548 0.99%
3,668,000 CCO HOLDINGS LL 5.250% 03/15/21 3, 754, 260 3, 814, 592 1.711%

592,000 CCO HOLDINGS LL 5.375% 05/01/25 144A 591, 260 588, 081 0. 26%
2,455,000 CENTURY COMMUNI 6.875% 05/15/22 2, 456, 961 2, 233, 304 1. 00%
4,504, 000 COMMSCOPE HLDNG 6. 625 06/01/20 144A 4,573, 536 4, 605, 214 2.07%

885, 000 CONVATEC FIN 8.25% 01/15/19 144A 876, 150 791, 952 0. 36%

620, 000 CPUK FINANCE 7.000% 08/28/20 976, 216 894, 641 0. 40%

946, 000 CRESTWOOD MIDST 6.000% 12/15/20 972, 450 604, 299 0.27%
2,193,000 CRSTWD PART/FIN 6.125% 03/01/22 2,301, 136 1,329, 875 0.60%
1,029,000 D.R. HORTON 4.000% 02/15/20 1, 029, 000 1,038, 541 0. 47%
1,590,000 ELETSON HOLDING 9.625% 01/15/22 144A 1, 568, 010 1, 362, 302 0.61%
1,195,000 ENDEAVOR ENERGY 7.000% 08/15/21 144A 1, 250, 542 1, 032, 936 0. 46%
1,515,000 ENDEAVOR ENERGY 8.125% 09/15/23 144A 1,522,920 1, 268, 319 0.57%
2,170,000 ENDO FINANCE LL 6.000% 02/01/25 144A 2, 170, 000 2, 144, 333 0. 96%
1,001,000 ENDO FINANCE LL 6.000% 07/15/23 144A 1,001, 000 1,016, 264 0. 46%
3,870,000 ENTERCOM RADIO 10.500% 12/01/19 4,063, 843 3, 969, 656 1.78%
4,557,000 FAGE DAIRY INDU 9.875% 02/01/20 144A 4, 881, 497 4,710, 566 2.11%
1,980,000 FAMILY TREE ESC 5.750% 03/01/23 144A 1, 998, 740 2,091, 401 0.94%
1,330,000 FERRELLGAS 8.63% 06/15/20 1, 316, 700 1,219, 031 0.55%
2,156,000 FIAT CHRYSLER A 4.500% 04/15/20 2, 156, 000 2,122,116 0.95%
2,707,000 FLORIDA EAST CO 6.750% 05/01/19 144A 2,707, 000 2, 453, 227 1.10%
1,724,000 FLORIDA EAST CO 9.750% 05/01/20 144A 1, 724, 000 1, 049, 054 0. 47%
3,458,000 FORESTAR USA 8.500% 06/01/22 144A 3, 546, 163 3,171, 356 1. 42%

344,000 FRESENIUS MED 5.625% 07/31/19 144A 361, 069 375, 069 0.17%

630,000 FRESENIUS MED 5.875% 01/31/22 144A 665, 377 685, 213 0.31%
2,089,000 FRONTIER COMM 10.50% 09/15/22 2,126, 770 2,028, 273 0.91%

550,000 FRONTIER COMM 11.00% 09/15/25 558, 111 530, 317 0. 24%
2,470,000 GAHR 2015-NRF EFX 5.750% 12/15/34 2, 326, 982 2,292, 185 1.03%
1,363,000 GHD BONDCO PLC 7.00 04/15/20 2, 315, 056 1, 720, 740 0.77%
1,011,000 GOVERNOR & CO OF THE 4.25% 06/11/2024 1,251, 094 1,112,980 0.50%
1,160,000 GOVERNOR & CO OF THE 7.375% 06/18/2020 1,301,618 1, 276, 688 0.57%
2,358,000 GREEKTOWN HLDGS 8.875% 03/15/19 144A 2,416, 221 2, 325, 533 1. 04%
1,464,000 GREYSTAR REAL E 8.250% 12/01/22 144A 1, 464, 000 1, 504, 095 0.67%
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1,867,000 HOLLY ENERGY PA 6.500% 03/01/20 1,936, 621 1, 786, 004 0.80%
1,035,000 HOLOGIC INC 5.250% 07/15/22 144A 1, 035, 000 1, 080, 281 0. 48%

724,000 HORIZON PHARMA 6.625% 05/01/23 144A 724, 000 656, 997 0.29%

729,000 HOWARD HUGHES C 6.875% 10/01/21 144A 744, 152 734, 172 0.33%
1,852,000 IHS INC 5.000% 11/01/22 1, 852, 000 1, 866, 364 0. 84%
2,432,000 IMS HEALTH INC 4.125% 04/01/23 2,579, 136 2, 494, 768 1.12%
1,055,000 INTESA SANPAOLO 3.928% 09/15/26 EMIN 1,179, 227 1,153, 744 0.52%
1,622,000 JARDEN CORP 5.000% 11/15/23 144A 1,673,791 1,663, 322 0.75%
1,508,000 JBS USA LLC/JBS 8.250% 02/01/20 144A 1,601, 315 1,442, 444 0. 65%
1,190,000 JC PENNEY CORP 5.750% 02/15/18 1,131, 493 1,137, 486 0.51%
1,481,000 JC PENNEY CORP 8.125% 10/01/19 1, 488, 340 1, 353, 430 0.61%
1,641,000 KB HOME 7.625% 05/15/23 1, 641, 000 1, 542, 489 0. 69%
4,480, 000 KENNEDY-WILSON 5.875% 04/01/24 4, 454, 948 4,257, 738 1.91%
2,160,000 KLOECKNER PENTA 7.125% 11/01/20 2, 324, 382 2, 361, 878 1. 06%

608, 000 LANDRY’S HOLD I 10.250% 01/01/18 144 621, 723 602, 380 0.27%
3,026,000 LANDRY’S INC 9.375% 05/01/20 144A 3,187, 572 3,199, 701 1. 44%
1,079,000 LEVI STRAUSS 5.000% 05/01/25 1, 079, 000 1, 059, 000 0. 47%
1,499,000 LLOYDS BANKING GROUP 7.00% 06/27/2019 2, 2817, 256 2, 093, 307 0.94%
1,004,000 MERITAGE HOMES 7.150% 04/15/20 1, 067, 206 1, 055, 983 0. 47%
1,578,000 MGM RESORTS 6.750% 10/01/20 1,705, 443 1, 648, 180 0. 74%

276,000 MGM RESORTS 7.750% 03/15/22 308, 696 293, 935 0.13%
1,713,000 MOHEGAN GAMING 9.750% 09/01/21 1, 713, 000 1, 690, 710 0. 76%
2,050,000 MPG HOLDCO I IN 7.375% 10/15/22 2, 130, 682 1, 988, 359 0.89%
2,128,000 NEW LOOK SECURED ISS 6.5% 07/01/2022 3,313, 083 2,961, 970 1.33%
2,028,000 NH HOTELES SA 6.875% 11/15/19 2,784, 211 2, 393, 101 1.07%
1,124,000 NUMERICABLE-SFR 4.875% 05/15/19 144A 1,118, 380 1,119, 785 0.50%

646, 000 O0ASIS PETROLEUM 6.500% 11/01/21 672, 005 388, 459 0.17%
4,217,000 PF CHANGS CHINA BIST 10.250% 06/30/20 144 4, 436, 983 3, 189, 098 1.43%

391,000 PINNACLE FOODS 5.875% 01/15/24 144A 391, 000 404, 845 0.18%
3,893,000 PLAY TOPCO 7.75% 02/28/20 5,052, 276 4,273, 804 1.92%
1,662,000 PLAYA RESORTS 8.000% 08/15/20 144A 1, 706, 060 1,706, 279 0.77%
1,225,000 QORVO INC 6.750% 12/01/23 1, 225, 000 1,210, 038 0. 54%

880,000 QORVO INC 7.000% 12/01/25 880, 000 878, 851 0.39%

409, 000 RESOLUTE FOREST 5.875% 05/15/23 405, 164 264, 511 0.12%
1,732,000 RICE ENERGY INC 6.250% 05/01/22 1, 732, 000 1,308, 734 0.59%
6,199,000 ROC FINANCE LLC 12.125% 09/01/18 144 6, 394, 182 6,419, 511 2. 88%
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902,000 ROYAL BK SCOTLAND GR VAR 8/10/2020 PERP 902, 000 917, 785 0. 41%
2,336,000 SEAGATE HDD CAYM 4.875% 06/01/27 144A 1, 844,979 1,829, 275 0.82%
2,447,000 SIMMONS FOODS 7.875% 10/01/21 144A 2, 462, 959 2,176, 401 0. 98%

79,000 SMITHFIELD FOOD 6.625% 08/15/22 83, 446 83, 530 0. 04%

17,000 SUN MERGER SUB 5.875% 08/01/21 144A 17, 000 17, 409 0.01%
2,029,000 SUPERVALU 6.750% 06/01/21 1,998, 723 1,707, 984 0.77%
1,568,000 TA MANUFACTURIN 3.625% 04/15/23 1,725,173 1,594, 318 0.72%
1,700,000 TELEFONICA EURO 5. 875 PERPETUAL 2,157,116 1, 743, 452 0. 78%
1,109,000 TENET HEALTHCAR 6.750% 06/15/23 1,163,072 1,031,413 0. 46%
3,028,000 TES FINANCE PLC 6.750% 07/15/20 5,126, 751 3,930, 124 1.76%
3,596,000 T-MOBILE USA IN 6.000% 03/01/23 3, 609, 645 3, 605, 562 1. 62%

989, 000 TOWNSQUARE MEDI 6.500% 04/01/23 144A 989, 000 932, 188 0. 42%
4,017,000 UNITED GROUP BV 7.875% 11/15/20 5, 284, 552 4,597, 823 2. 06%
2,274,000 UNITYMEDIA 4.000% 01/15/25 2, 676, 449 2, 412, 220 1. 08%

742,000 VRX ESCROW CORP 5.875% 05/15/23 144A 670, 497 677,114 0.30%

742,000 VRX ESCROW CORP 6.125% 04/15/25 144A 670, 272 673, 686 0.30%

966,000 WCI COMMUNITIES 6.875% 08/15/21 985, 653 991, 930 0. 44%
2,546,000 WIND ACQ 7.375% 04/23/21 144A 2, 628, 349 2, 423, 684 1. 09%
1,055,000 XPO LOGISTICS 7.875% 09/01/19 144A 1, 090, 821 1,057,793 0. 47%

HESE 212, 075, 993 195, 456, 687 87.67%
BERER 227,924, 924 210, 051, 818 94. 22%
ZOMDEE (AEERRKR) 12, 903, 188 5. 78%
MEE 222, 955, 006 100. 00%
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