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Independent Auditor’s Report

To CIBC Bank and Trust Company (Cayman) Limited
not in its individual capacity but solely as Trustee of Global High Yield Bond Fund Currency Selection,
a series trust of DIAM Cayman Trust

Our opinion

In our opinicn, the financial statements present fairly, in all material respects the financial position of
Global High Yield Bond Fund Currency Selection (the “Class Fund”), a series trust of DIAM Cayman Trust
(the "Trust") as at January 31, 2018, and its financial performance and its cash flows for the year then
ended in accordance with International Financial Reporting Standards.

What we have audited

The Class Fund’s financial statements eomprise:

s the statement of financial position as at January 31, 2018;

s the statement of comprehensive income for the year then ended;

o the statement of changes in net assets attributable to unitholders for the year then ended;

s  the statement of cash flows for the year then ended; and

¢ the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

‘We conducted our audit in accordance with International Standards on Auditing (ISAs). Qur
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit
of the financial statements section of our report.

‘We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We are independent of the Class Fund in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code). We have fulfilled our other
ethical responsibilities in aceordance with the IESBA Code.

Other Information

Management is responsible for the other information. The other information comprises the
Supplementary Schedule of Investments on pages 31-35 (but does not include the financial statemenis and
our auditor’s report thereon).

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, Cayman Islands, K¥1- 1104,
T: +1(345) 949 7000, F: +1 (345) 949 7352, www.pwe.com/ky
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Independent Auditor’s Report (continued)

To CIBC Bank and Trust Company (Cayman) Limited
not in its individual capacity but solely as Trustee of Global High Yield Bond Fund Currency Selection,
a series trust of DIAM Cayman Trust

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the 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.

In preparing the financial statements, management is responsible for assessing the Class Fund’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Class Fund or to
cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our cbjectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in aceordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

» Identify and assess the risks of materjal misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an cpinion on the
cffectiveness of the Class Fund’s internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.



Independent Auditor’s Report (continued)

To CIBC Bank and Trust Company (Cayman) Limited
not in its individual capacity but solely as Trustee of Global High Yield Bond Fund Currency Selection,
a series trust of DIAM Cayman Trust

» Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Class Fund’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Class Fund to cease to continue
as a going concern.

o Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

Other Matter

This report, including the opinion, has been prepared for and only for the Class Fund in accordance with
the terms of our engagement letter and for no other purpose. We do not, in giving this opinion, accept or
assume responsibility for any other purpose or to any other person tc whom this report is shown or into
whose hands it may come save where expressly agreed by our prior consent in writing,

May 29, 2018
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20185 1 A31H 201751 A31H
R—hkT74 1 R—hkT74 1
A EfHfE Floxt 9 % & A EfHfE Flzxt 9 % E
& (%) & (%)

&
A— — 0.00% 1,290, 023 0.53%
BBB 452, 367 0. 28% 1, 520, 855 0.63%
BBB— 3, 530, 661 2.21% 7,246, 155 2.98%
BB+ 15, 418, 020 9. 66% 17, 389, 607 7.15%
BB 15, 402, 796 9. 65% 25, 363, 252 10. 43%
BB— 19, 956, 768 12.50% 36, 232, 597 14. 89%
B+ 20, 609, 167 12.91% 36, 836, 682 15. 14%
B 35,419, 914 22. 18% 40, 805, 399 16. 77%
B— 20, 410, 530 12. 78% 24, 589, 219 10. 11%
ccc+ 9, 250, 492 5.79% 28, 223, 387 11. 60%
ccc 6,178, 033 3.87% 5, 429, 965 2.23%
ccc— - 0. 00% 497, 070 0.20%
KeAT72 L 7, 381, 325 4. 62% 9, 099, 635 3. 74%
HESE 154, 010, 073 96. 46% 234, 523, 846 96. 40%
ERttR
B— — 0. 00% 633, 984 0.26%
Sl ESE - 0.00% 633, 984 0. 26%
EEIBRES
BBB 1,111, 694 0. 70% 1,642, 154 0. 68%
BBB— 1,122,374 0.70% - 0. 00%
BB-— 1,093, 729 0. 69% - 0.00%
B— 328, 858 0.21% 317, 275 0.13%
ccc+ — 0.00% 1,071, 149 0. 44%
ccc — 0.00% 1,492, 345 0.61%
Keft 72 L 1,990, 501 1. 25% 3, 592, 991 1. 48%
BEEBRIHFAE 5,647, 156 3.54% 8,115,914 3.31%
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1,976, 718 3,759 — 1,972, 959
7,379 7,379 — —
351 351 — —
233,074 1, 345 — 231,729
264, 240 264, 240 — —
26, 055 26, 055 — —
128, 835 41, 503 — 87,332
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(3) BERMIISHERSE
JR—nNIL N A=K -KRVF-T7oF-hALoo—-®wLIIaY
DIAMZARY - b3 RLDVY—X - b5 R b
BERMEFOMEHME (REE)
20185 1 A3IRICRT LI=25EE

e #4H BN R AIE{H{E Xl E LR
XKEL XEL (%)
B EBRISHF
1,126,000 CZR 2017-VICI E FLOAT 10/15/34 1,072, 594 1,093, 729 0.63%
738,000 GSCR 2015-HULA E FLOAT 08/15/32 739, 765 740, 760 0.43%
1,236,558 JPMCC 2010-C2 F 3.392% 11/15/43 1, 095, 042 1,122,374 0.65%
1,317,000 JPMCC 2014-DSTY E FLOAT 06/10/27 1,240, 574 1,249, 741 0.72%
337,000 JPMCC 2015-UES F 3.742% 09/05/32 312, 344 328, 858 0.19%
875,805 DIN 2014-1 A2 4.277% 09/05/44 864, 550 850, 739 0.49%
257,639 SJETS 2017-1 B 5.680% 08/15/42 257, 636 260, 955 0.15%
5, 582, 504 5, 647, 156 3.26%
&

1,200,000 AMERICAN TIRE 10.250% 03/01/22 144 1,261, 667 1, 248, 000 0.72%
1,195,000 AIR MEDICAL MRGR 6.375% 05/15/23 144A 1,147,618 1,136, 744 0. 66%
763,000 ARCONIC INC 5.950% 02/01/37 778, 800 839, 300 0. 48%
444,000 ALCOA INC 5. 125% 10/01/24 430, 588 470, 918 0.27%
926,000 ALERIS INTL 9.500% 04/01/21 144A 973, 435 981, 375 0.57%
1,730,000 ALLEGHENYTECH 5. 875% 08/15/23 1,875, 348 1, 904, 246 1. 10%
1,134,000 ALLIANCE DATA 5.875% 11/01/21 144a 1, 162, 036 1, 168, 020 0.67%
500,000 ALLIANCE RES OP 7.500% 05/01/25 144A 507, 209 543, 125 0.31%
286,000 ALTA MESA HLDGS 7.875% 12/15/24 WI 286, 000 316, 030 0.18%
1,177,000 ALTICE FINANCING 7.500% 05/15/26 144A 1, 177, 000 1, 225, 551 0.71%
607,000 ALTICE LX 7.625% 02/15/25 144A 641, 697 557, 177 0.32%
773,000 ALTICE US FIN II 7.750% 07/15/25 144a 733, 894 844, 503 0. 49%
616,000 ALTICE US FIN I 5.500% 05/15/26 144A 638, 389 631, 400 0. 36%
794,000 ARCH MRGSUB 8.500% 09/15/25 144A 794, 000 768, 195 0. 44%
706,000 ARDAGH PKGFIN 7.250% 05/15/24 144A 773, 557 761, 386 0. 44%
399,000 ASHTON WOODS USA 6.875% 02/15/21 144A 381, 525 406, 980 0. 24%
487,000 ASHTON WOODS USA 6.750% 08/01/25 144A 483, 348 490, 653 0. 28%
460,000 B&GFOODS INC 5.250% 04/01/25 460, 000 461, 725 0.27%
1,262,000 BALL CORP 5.250% 07/01/25 1, 309, 488 1, 342, 453 0. 78%
467,000 BEACON ESCROW 4.875% 11/01/25 144A 467, 000 466, 416 0.27%
611,000 BLOCK COMMUNICAT 6.875% 02/15/25 144A 611, 000 638, 495 0.37%



HE $4A {EHN R A EAfE XA E LR
X EL X EL (%)
#HE E&S)
354,000 BOYD GAMINGCORP 6.375% 04/01/26 WI 367, 663 380, 550 0.22%
542,000 CCO HOLDINGS LL 5.375% 05/01/25 144A 541, 323 550, 130 0.32%
1,292,000 CCO HOLDINGS LLC 5.000% 02/01/28 144A 1,279, 753 1, 254, 855 0.72%
723,000 CF INDUSTRIES IN 4.950% 06/01/43 615, 669 675, 101 0.39%
1,108,000 CF INDUSTRIES IN 5.375% 03/15/44 986, 679 1,087, 225 0.63%
326,000 CSC HOLDINGS LLC 5.375% 02/01/28 144A 326, 000 326, 010 0.19%
917,000 CALPINE CORP 5.750% 01/15/25 889, 066 871, 150 0.50%
470,000 CCM MERGER INC 6.000% 03/15/22 144A 470, 000 482, 925 0. 28%
425,000 CENOVUS ENERGY 5.400% 06/15/47 440, 628 452, 367 0. 26%
1,841,000 CENTURYCOMMUNI 6.875% 05/15/22 1,829, 112 1,916,923 1.11%
1,443,000 CHESAPEAKE ENRG 5. 75% 03/15/23 1, 350, 874 1, 356, 420 0. 78%
403,000 CLEAR CHNL WORLD 6.500% 11/15/22 B 404, 674 415, 090 0. 24%
975,000 CLEAR CHANNEL 8.750% 12/15/20 144A 1, 009, 092 1,027, 406 0. 59%
552,000 CONSTELLIUM NV 5.875% 02/15/26 144A 552, 944 564, 420 0.33%
369,000 CRESCENT COMMUNI 8.875% 10/15/21 144A 369, 000 392, 985 0.23%
320,000 CROWN AMER/CAP 4.750% 02/01/26 144A 320, 000 323, 235 0.19%
872,000 CROWN AMER/CAP 4.250% 09/30/26 WI 872, 000 850, 200 0. 49%
1,033,000 CYRUSONE LP/CYRU 5.000% 03/15/24 WI 1,052, 869 1, 056, 243 0.61%
423,000 CYRUSONE LP/CYRU 5.375% 03/15/27 WI 427,917 440, 978 0. 25%
998,000 DIAMOND OFFSHORE 4.875% 11/01/43 674, 898 768, 460 0. 44%
240,000 DIAMOND OFFSHORE 7.875% 08/15/25 238, 253 255, 300 0.15%
802,000 DIAMOND 1 FIN/DI 6.020% 06/15/26 144A 893, 825 879, 082 0.51%
360,000 DISH DBS CORP 5.88% 07/15/22 371, 399 359, 550 0.21%
2,382,000 DOLE FOOD CO 7.250% 06/15/25 144A 2, 425, 328 2, 542, 785 1. 47%
907,000 DONNELLEY FIN 8.250% 10/15/24 907, 000 961, 420 0. 56%
201,000 DOWNSTREAM DEVE 10.500% 02/15/23 144 198, 990 207, 723 0.12%
1,010,000 DYNEGY INC 7.375% 11/01/22 1,014,617 1, 069, 489 0.62%
299,000 ENDEAVOR ENERGY 5.500% 01/30/26 144A 299, 000 302, 738 0.17%
299,000 ENDEAVOR ENERGY 5.750% 01/30/28 144A 299, 000 305, 354 0.18%
777,000 ENGILITY CORP 8.875% 09/01/24 843, 189 840, 597 0. 49%
380,000 ENSCO PLC 5.75% 10/01/44 268, 850 273, 125 0.16%
2,027,000 FERROGLBE / SPEC 9.375% 03/01/22 144A 2,149, 011 2,211, 964 1. 28%
1,819,000 FIRST DATA CORP 7.000% 12/01/23 144A 1,877, 865 1,920, 773 1.11%
1,350,000 FIRST QUANTUM 7.250% 05/15/22 144A 1,405, 032 1,407, 375 0.81%
918,000 FREEPORT-MCMORAN CG 3.875% 03/15/2023 874, 154 916, 853 0.53%
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1,000,000 FREEPORT-MC C&G 5.45% 03/15/43 1, 000, 000 1, 020, 100 0. 59%
1,078,000 GENESIS ENERGY 6.500% 10/01/25 1,078, 000 1,102, 255 0. 64%
1,184,000 GLOBAL SHIP 9.875% 11/15/22 144A 1,185, 505 1, 215, 080 0.70%
869, 000 GOLDEN NUGGET 8.750% 10/01/25 144A 898, 395 929, 830 0.54%
1,673,000 GOLDEN NUGGET 6.750% 10/15/24 144A 1,696, 413 1,733, 646 1.00%
622,000 GREAT LAKES DRED 8.000% 05/15/22 625, 349 648, 435 0.37%
1,239,000 GRT WRN PTRL 9.000% 09/30/21 144A 1,236, 067 1, 310, 243 0. 76%
1,242,000 HCA INC 5.375% 02/01/25 1,273, 481 1, 273, 050 0. 74%
532,000 HCA INC 4.500% 02/15/27 537,194 531, 175 0.31%
543,000 HOLOGIC INC 5.250% 07/15/22 144A 543, 000 563, 973 0.33%
920,000 HUDBAY MINERALS 7.625% 01/15/25 144A 1,002, 860 1,016, 600 0. 59%
1,919,000 HUNT COS INC 9.625% 03/01/21 144A 2, 009, 476 2,022, 626 1.17%
932,000 IHS MARKIT LTD 5.000% 11/01/22 144A 932, 000 993, 745 0.57%
846,000 TAMGOLD CORP 7.000% 04/15/25 144A 846, 000 884, 070 0.51%
591,000 IRON MOUNTAIN 4.875% 09/15/27 144A 591, 000 568, 099 0.33%
614,000 IRON MOUNTAIN 5.250% 03/15/28 144A 614, 000 599, 418 0.35%
1,156,000 JBS USA LLC/JBS 8.250% 02/01/20 144A 1,202, 290 1,163,722 0.67%
824,000 JACK OHIO FINAN 10.25% 11/15/22 144A 824, 000 918, 760 0.53%
1,002,000 JACOBS ENTERTAIN 7.875% 02/01/24 144A 1,018,573 1,094, 685 0.63%
471,000 KAR AUCTION 5. 125% 06/01/25 144A 471, 000 478, 065 0. 28%
235,000 KFC HLD/PIZZA HU 5.000% 06/01/24 144A 235, 000 238, 525 0. 14%
195,000 KFC HLD/PIZZA HU 5.250% 06/01/26 144A 195, 000 199, 388 0.12%
495,000 KAISER ALUMINUM 5.875% 05/15/24 506, 116 529, 650 0.31%
1,355,000 KENNEDY-WILSON 5.875% 04/01/24 1, 355, 000 1, 392, 263 0.80%
935,000 LAMB WESTON HLD 4.625% 11/01/24 144A 943, 118 953, 700 0.55%
465,000 LEVEL 3 FIN INC 5.375% 01/15/24 470, 681 463, 838 0.27%
809, 000 MPH ACQUISITION 7.125% 06/01/24 144A 863, 091 870, 686 0.50%
321,000 MATTHEWS INTERNA 5.250% 12/01/25 144A 321, 000 325,013 0.19%
494,000 MCGRAW-HILL GLBL 7.875% 05/15/24 144A 480, 460 487, 208 0. 28%
372,000 MECCANICA HOLDIN 6.250% 01/15/40 144A 422,074 433, 380 0. 25%
919,000 MERITAGE HOMES 7.150% 04/15/20 951, 675 997, 115 0.58%
492,000 MERITOR INC 6.250% 02/15/24 514, 709 520, 290 0.30%
402,000 MOHEGAN TRIBAL 7.875% 10/15/24 144A 418, 131 413, 558 0. 24%
843,000 MULTI-COLOR CORP 4.875% 11/01/25 144A 853, 321 848, 269 0. 49%
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304,000 MURPHY OIL CORP 6.875% 08/15/24 307, 415 325, 481 0.19%
685,000 NGL ENRGY PART/F 6. 125% 03/01/25 685, 000 687, 569 0. 40%
477,000 NABORS INDS INC 5.750% 02/01/25 144A 477,000 470, 403 0.27%
838,000 CSC HOLDINGS LLC 10.125% 01/15/23 144 937, 591 946, 940 0.55%
485,000 NEW HOME CO 7.250% 04/01/22 479, 961 509, 250 0.29%
340,000 NEWFIELD EXPLOR 5.375% 01/01/26 351, 584 360, 825 0.21%
567,000 NEXSTAR ESCROW 5. 625% 08/01/24 144A 579, 051 587, 554 0. 34%
682,000 NOBLE HLDG INTL 3.950% 03/15/22 613, 800 634, 260 0.37%
1,480,000 SFR GROUP SA 7.375% 05/01/26 144A 1,491, 750 1,461, 056 0. 84%
602,000 OI EUROPEAN GRP 4.000% 03/15/23 144A 602, 000 598, 614 0.35%
1,112,000 PBF HOLDING CO 7.250% 06/15/25 1,112,000 1,174, 105 0. 68%
1,080,000 PARK AEROSPACE 5.250% 08/15/22 144A 1,103, 025 1, 069, 200 0.62%
1,454,000 PARK AEROSPACE 5.500% 02/15/24 144A 1,483,931 1, 443, 095 0.83%
470,000 PARK-OHIO INDUST 6.625% 04/15/27 470, 000 504, 075 0.29%
452,000 JC PENNEY CORP 8.125% 10/01/19 454, 378 473, 470 0.27%
760,000 PERFORMANCE FOOD 5.500% 06/01/24 144A 767, 726 782, 800 0. 45%
811,000 PETROBRAS GLOB 7.375% 01/17/27 887, 331 901, 029 0.52%
1,266,000 POST HOLDINGS IN 5.000% 08/15/26 144A 1, 245, 093 1, 239, 098 0.72%
562,000 OLIVETTI FINANCE 7.750% 01/24/33 EMIN 883, 198 1,095, 515 0.63%
1,619,000 REYNOLDS GROUP 5. 125% 07/15/23 144A 1,679, 002 1,667, 570 0. 96%
516,000 REYNOLDS GROUP 7.000% 07/15/24 144A 547, 498 549, 863 0.32%
963,000 RITE AID CORP 6.125% 04/01/23 144A 960, 321 895, 590 0.52%
23,000 ROWAN COS INC 7.875% 08/01/19 23, 860 24, 553 0.01%
625,000 SM ENERGY CO 6.125% 11/15/22 611,209 652, 344 0. 38%
435,000 SABINE PASS LIQU 5.875% 06/30/26 WI 435, 000 484, 705 0. 28%
826,000 SALEM MEDIA GROU 6.750% 06/01/24 144A 848, 347 811, 545 0. 47%
317,000 EW SCRIPPS 5.125% 05/15/25 144A 317, 000 313, 830 0.18%
947,000 SEALED AIR CORP 4.875% 12/01/22 144A 1,000, 236 993, 166 0.57%
844,000 SERVICE CORP 4. 625% 12/15/27 855, 097 838, 725 0. 48%
431,000 SILGAN HOLDINGS 4.750% 03/15/25 WI 431, 000 442, 853 0. 26%
967,000 SIMMONS FOODS 5.750% 11/01/24 144A 974, 034 948, 869 0.55%
940,000 SINCLAIR TELE 5.125% 02/15/27 144A 903, 163 937, 650 0.54%
937,000 SIRIUS XM RADIO 5.375% 04/15/25 144A 971, 158 967, 453 0.56%
349,000 SPRINT CORP 7.875% 09/15/23 377,016 369, 940 0.21%
871,000 SPRINT CORP 7.125% 06/15/24 893, 160 882, 436 0.51%
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147,000 STEEL DYNAMICS 4. 125% 09/15/25 WI 147, 000 146, 221 0. 08%
558,000 SUMMIT MATERIALS 5.125% 06/01/25 144A 558, 000 568, 463 0.33%
109, 000 TECK RESOURCES 4. 500% 01/15/21 113, 907 112, 270 0. 06%
766,000 TECK RESOURCES 4.750% 01/15/22 796, 418 796, 640 0. 46%
376,000 TECK RESOURCES 5.20% 03/01/42 358, 140 380, 700 0.22%
1,149,000 TOWNSQUARE MEDI 6.500% 04/01/23 144A 1,152,075 1,107, 349 0. 64%
1,153,000 TULLOW OIL PLC 6.250% 04/15/22 144A 1,087,193 1,184, 477 0. 68%
1,019,000 UNIVERSAL HOSP 7.625% 08/15/20 1,026,513 1, 029, 190 0. 59%
275,000 VALEANT PHARMA 7.000% 03/15/24 144A 275, 000 293, 618 0.17%
404,000 VALEANT PHARMA 9.000% 12/15/25 144A 398, 388 415, 995 0. 24%
402,000 VALEANT PHARMA 7.250% 07/15/22 144A 365, 820 399, 488 0.23%
429,000 VALVOLINE FINCO 5.500% 07/15/24 WI 443,017 452, 595 0. 26%
833,000 VERSUM MATERIALS 5.500% 09/30/24 144A 862, 292 885, 063 0.51%
1,165,000 WEATHERFORD BERM 6. 750% 09/15/40 996, 075 1,019, 375 0. 59%
972,000 WEEKLEY HM LLC/ 6.625% 08/15/25 144A 950, 924 979, 290 0.57%
1,035,000 WEIGHT WATCHERS 8.625% 12/01/25 144A 1,035, 000 1,110, 038 0.64%
1,173,000 PF CHANGS CHINA BIST 10.250% 06/30/20 144 1,233,116 1, 046, 903 0. 60%
859,000 ZAYO GROUP LLC 6.000% 04/01/23 889, 695 899, 803 0.52%
896,000 ZEKELMAN IND 9.875% 06/15/23 144A 954, 564 1, 005, 760 0.58%
895,000 TESCO PLC 4.875% 03/24/42 EMIN 1,135, 041 1, 360, 254 0.79%
560, 000 EQUINIX INC 2.875% 02/01/26 662, 592 696, 071 0. 40%
1,125,000 COTT FINANCE COR 5.500% 07/01/24 REGS 1, 260, 923 1,520, 571 0. 88%
1,156,000 WFS GLOBAL HLDGS 12.500% 12/30/22 REG 1,518,508 1, 607, 950 0.93%
435,000 CODERE FIN 2 6.750% 11/01/21 REGS 524,703 570, 713 0.33%
787,000 GLOBALWORTH REAL 2.875% 06/20/22 876, 546 1,021, 824 0.59%
448,000 SILGAN HOLDINGS 3.250% 03/15/25 WI 480, 958 580, 285 0. 34%
1,478,000 AVANTOR INC 4.750% 10/01/24 REGS 1,766, 190 1, 843, 555 1.06%
793,000 NETFLIX INC 3.625% 05/15/27 REGS 952, 146 998, 083 0.58%
991,000 UNITED GROUP 4.375% 07/01/22 REGS 1,130, 136 1,273,612 0. 74%
211,000 CPUK FINANCE 4.250% 08/28/22 REGS 272, 211 307, 143 0.18%
450,000 CPUK FINANCE 4.875% 08/28/25 REGS 606, 075 653, 948 0. 38%
1,000,000 DUFRY ONE BV 2.500% 10/15/24 1,263, 001 1,274,927 0. 74%
310,000 RESIDOMO SRO 3.375% 10/15/24 REGS 363, 723 393, 646 0.23%
727,000 ALMAVIVA 7.250% 10/15/22 REGS 871, 366 923, 358 0.53%
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700,000 IRON MOUNTAIN UK 3.875% 11/15/25 REGS 929, 600 970, 285 0.56%
1,007,000 CMA CGM SA 5.250% 01/15/25 REGS 1,183, 426 1,212,193 0.70%
370,000 SHOP DIRECT 7.750% 11/15/22 REGS 467, 472 494, 587 0.29%
1,507,000 ARDONAGH MIDCO 8.375% 07/15/23 REGS 1,966, 270 2,203,515 1.27%
488,000 DIAMOND BC BV 5.625% 08/15/25 REGS 569, 106 600, 926 0.35%
1,000,000 TELENET FIN LUX 5.500% 03/01/28 144A 1, 000, 000 986, 000 0.57%
790,000 EQUINIX INC 2.875% 10/01/25 943, 102 993, 684 0.57%
1,058,000 JBS INVESTMENTS 7.250% 04/03/24 REGS 1,034, 225 1,062, 962 0.61%
775,000 VIRGIN MEDIA SEC 5.125% 01/15/25 REGS 1,040, 776 1,154, 633 0.67%
434,000 PSPC ESCROW CORP 6.000% 02/01/23 REGS 464, 903 566, 089 0.33%
1,326,000 UNITYMEDIA KABEL 3.750% 01/15/27 REGS 1,531, 752 1, 687, 992 0.97%
750,000 TELECOM ITALIA 3.625% 05/25/26 EMIN 818, 740 1,042,118 0.60%
1,482,000 UPC HOLDING BV 3.875% 06/15/29 REGS 1, 628, 705 1,751, 322 1.01%
455,000 NOMAD FOODS BOND 3.250% 05/15/24 REGS 486, 304 584, 557 0. 34%
1,000,000 CMA CGM SA 7.750% 01/15/21 REGS 874, 985 1,294, 573 0. 75%
580,000 GRIFOLS SA 3.200% 05/01/25 REGS 628, 955 736, 806 0. 43%
1,124,000 ARD FINANCE SA 09/15/23 1,401, 545 1, 498, 881 0.87%
403,000 TITAN GLOBAL FIN 2.375% 11/16/24 468, 488 502, 877 0.29%
624,000 CENTURYLINK INC 5.80%  03/15/2022 617, 760 609, 960 0.35%
801,000 UNITYMEDIA 4.000% 01/15/25 879, 647 1, 056, 761 0.61%
571,000 VRX ESCROW CORP 4.500% 05/15/23 528, 315 639, 064 0.37%
632,000 ARDAGH PKG FIN 6.750% 05/15/24 REGS 737, 420 865, 741 0.50%
148, 140, 935 154, 010, 073 88. 94%
HEREE 153, 723, 439 159, 657, 229 92. 20%
ZOMDEE (AEERRKR) 13, 498, 107 7.80%
MEE 173, 155, 336 100. 00%
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