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Independent auditor’s report

To CIBC Caribbean 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 opinion, 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

as at January 31, 2025, and its financial performance and its cash flows for the year then ended in
accordance with IFRS Accounting Standards.

What we have audited

The Class Fund’s financial statements comprise:

the statement of financial position as at January 31, 2025;

the statement of comprehensive income for the year then ended;

the statement of changes in net assets attributable to unitholders for the year then ended;
the statement of cash flows for the year then ended; and

the notes to the financial statements, comprising material accounting policy information and other
explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
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 Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the International
Ethics Standards Board for Accountants (IESBA Code). We have fulfilled our other ethical responsibilities
in accordance with the IESBA Code.

Other information

Management is responsible for the other information. The other information comprises the supplementary
schedule of investments (unaudited), (but does not include the financial statements and our auditor’s
report thereon).

QOur 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, KY1- 1104, Cayman Islands
T: +1(345) 949 7000, F: +1(345) 949 7352, www.pwe.com/Ky



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. VWWe 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 IFRS Accounting 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 objectives 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 accordance 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:

e Identify and assess the risks of material 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 opinion on the
effectiveness of the Class Fund’s internal control.

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

e 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 to whom this report is shown or into
whose hands it may come save where expressly agreed by our prior consent in writing.

Peconnbirbase Compurs
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EnifattE
30,000 AMC NETWORKS INC BDS 4.25% 24-15/2/29 29,979 30, 889 0.17%
42,000 HERBALIFE LTD BDS 4.25% 22-15/6/28 31, 710 31, 358 0.18%
0, —
31,000 TRAVERE THERAPEUTICS INC BDS 2.25% 22 29,819 31,800 0.18%
1/3/29
it EAE 91, 508 94, 047 0.53%
L I=N=N-1 , 5
EEHFIHE
ALGONQUIN POWER & UTILITIES CORP BDS FTV o
63,000 95”1071 /g9 58, 244 60, 160 0. 34%
100, 000 AROUNDTOWN SA BDS 1.625% 21-PERP 86,516 94, 086 0.53%
200,000 ELECTRICITE DE FRANCE SA BDS 3.375% 20-PERP 174, 701 195, 695 1.09%
150,000 IPD 3 BV BDS FRN 24-15/6/31 162, 713 157, 292 0.87%
100, 000 RENO DE MEDICI SPA BDS FRN 24-15/4/29 90, 568 86, 802 0.49%
EEFHEEE 572, 742 594, 035 3.32%
TLEtE
0, —
44, 000 ?g}gggg GLOBAL HOLDINGS LTD BDS 7.5% 25 44, 000 44, 592 0. 25%
100,000 APLER PELZER HOLDING ~GMBH BDS 9.5% 23- 100, 506 101, 978 0.57%
1/4/27
78,000 ALGOMA STEEL INC BDS 9. 125% 24-15/4/29 78, 000 78, 382 0. 44%
ALLIED UNIVERSAL HOLDCO LLC/ALLIED UNIV BDS o
200,000\ “cocw 91-1/6/98 189, 500 190, 726 1.07%
113,000 ALPHA GENERATION LLC BDS 6.75% 24-15/10/32 113, 609 114, 392 0. 64%
100, 000 ALTICE FRANCE SA BDS 3.375% 19-15/1/28 85, 064 84, 313 0.47%
36,000 AMC NETWORKS INC BDS 10.25% 24-15/1/29 37, 620 38, 531 0.22%
110,000 AMC NETWORKS INC BDS 4.25% 21-15/2/29 84, 655 87, 184 0.49%
125,000 AMER SPORTS CO BDS 6.75% 24-16/2/31 125, 895 128, 602 0.72%
122,000 AMERICAN ATRLINES INC BDS 8.5% 23-15/5/29 126, 145 128, 827 0.72%
AMERICAN AIRLINES INC/ AADVANTAGE LOYALT o
146, 117 e s aew 91-90/4/99 140, 660 145, 855 0.82%
100, 000 AMS—OSRAM AG BDS 10.5% 23-30/3/29 116, 272 102, 570 0.57%
102, 875 ARD FINANCE SA BDS 5% 19-30/6/27 115, 407 6, 939 0. 04%
ARDAGH METAL PACKAGING FIN. USA LLC / ARDAG o
100,000 picon 91-1,9/29 91, 863 89, 856 0.50%
0, —
60, 000 ?gggggo ESCROW ISSUER 2 INC BDS 10% 23 61,971 66, 069 0.37%
0, —
100, 000 ?EEEgELIN CAVERION GROUP AB BDS 6.25% 24 107,715 108, 492 0.61%
100,000 ASTON MARTIN CAPITAL HOLDINGS LTD BDS 197, 975 124, 038 0. 69%

10. 375% 24-31/3/29
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81,000 BATH & BODY WORKS INC BDS 6.95% 03-1/3/33 79, 637 82,179 0. 46%
170,000 BEAZER HOMES USA INC BDS 7.5% 24-15/3/31 170, 764 171, 770 0.96%
100, 000 BOMBARDIER INC BDS 7.45% 04-1/5/34 105, 250 105, 380 0.59%
226, 000 BROADSTREET PARTNERS INC BDS 5.875% 21- 200, 238 221, 611 1. 24%
15/4/29
84,000 CARVANA CO BDS 13% 23-1/6/30 92, 755 93, 382 0.52%
CCO HOLDINGS LLC / CCO HOLDINGS CAPITAL BDS o
103,000, “ocu"50-1 /9/31 86, 649 91,475 0.51%
0 —
200, 000 gg%i/ngREFLY BIDCO PLC BDS 8.625% 24 055, 176 957, 053 1. 44%
0, —
38. 000 ggﬁygE[B HOLDINGS LLC BDS 6.379% 22 38, 859 39, 182 0. 229%
0 —
58, 000 ggﬁﬁgggg US HOLDINGS LLC BDS 6.7% 23 60, 239 60, 905 0. 349%
CHARTER COMMUNICATIONS OPERATING LLC / C o
77,000 poce ssy 24-1/6,/34 80, 521 79, 096 0. 44%
100, 000 CHEPLAPHARM ARZNEIMITTEL GMBH BDS 7.5% 23- 105, 152 96, 498 0. 549%
15/5/30
57,000 CIVITAS RESOURCES INC BDS 8.625% 23-1/11/30 60, 472 60, 533 0.34%
CLEAR CHANNEL OUTDOOR HOLDINGS INC BDS o
99,000 ey 94-1/4/30 99, 733 102, 482 0.57%
200,000 CT INVEST. GMBH BDS 6.375% 24-15/4/30 217, 041 216, 048 1.21%
100, 000 EDGE FINCO PLC BDS 8.125% 24-15/8/31 131, 085 126, 666 0.71%
ENGINEERING — INGEGNERIA INFORMATICA — BDS o
100,000 "o o 95-15/2/30 104, 200 108, 003 0.60%
57,000 ENOVA INTL INC BDS 9.125% 24-1/8/29 59, 000 60, 128 0. 34%
100, 000 ERAMET SA BDS 6. 5% 24-30/11/29 107, 898 101, 563 0.57%
49,000 FIRSTCASH INC BDS 5.625% 21-1/1/30 47,677 48, 041 0.27%
FMG RESOURCES AUGUST 2006 PTY LTD BDS o
288,000 oo 9o 15,4/32 278, 654 286, 836 1.60%
0
120, 000 E?HTBQE;SN BUILDING MATERIALS INC BDS 6% 107, 581 107, 544 0. 60%
0 —
89, 000 §§9§;§§R COMM. HOLDINGS LLC BDS 8.625% 23 96, 009 05, 147 0. 53%
252, 000 FTAT INFRA ESCROW HOLDINGS LLC BDS 10.5% 246, 920 267, 462 1. 50%
22-1/6/27
137,000 FULL HOUSE RESORTS INC BDS 8.25% 21-15/2/28 140, 719 137,915 0.77%
106,000 GARDA WORLD SECURITY CORP BDS 6% 21-1/6/29 91, 024 102, 040 0.57%
127, 000 GARDA WORLD SECURITY CORP BDS 8.375% 24- 127, 719 131, 289 0.73%
15/11/32
122,000 GGAM FIN. LTD BDS 5.875% 24-15/3/30 122, 369 121, 096 0. 68%
64,000 GGAM FIN. LTD BDS 8% 23-15/6/28 64, 339 67,732 0. 38%
55,000 GLATFELTER CORP BDS 7.25% 24-15/11/31 55, 000 54, 245 0. 30%
103,000 GOEASY LTD BDS 7.625% 24-1/7/29 104, 919 106, 524 0.60%
HEARTLAND DENTAL LLC / HEARTLAND DENTAL BDS o
197,000 "oy 93-30/4/8 200, 920 210, 337 1.18%
HELIOS SOFTWARE HOLDINGS INC / TON CORP BDS o
100,000 cory 04 1/5/99 107, 130 106, 414 0.60%
113, 000 HILTON GRAND VACATIONS BORROWER ESCROW BDS 101, 196 102, 736 0.57%

4.875% 21-1/7/31
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HLF FIN. SARL LLC / HERBALIFE INTL INC BDS
12.25% 24-15/4/29

200, 000 HOUSE OF HR GROUP B.V BDS 9% 22-3/11/29 197, 506 211, 318 1. 18%
HOWARD MIDSTREAM ENERGY PARTNERS LLC BDS

200, 000 198, 240 210, 085 1.18%

o,
175, 000 7.375% 24-15/7/32 175,701 182, 072 1.02%
HUSKY INJECTION MOLDING SYSTEMS LTD / TITA o
65, 000 BDS 9% 24-15/2/29 67,231 68, 367 0.38%
100, 000 ICELAND BONDCO PLC BDS 10.875% 23-15/12/27 140, 608 130, 568 0.73%
JB  POINDEXTER & CO INC BDS 8.75% 23- o
132, 000 15/12/31 134, 161 140, 685 0. 79%
153,000 KOHL’S CORP BDS 3.375% 21-1/5/31 110, 901 122, 674 0. 69%
100, 000 LABORATOIRE EIMER SELAS BDS 5% 21-1/2/29 85, 884 96, 254 0.54%
119, 000 LATAM AIRLINES GROUP SA BDS 7.875% 24- 119, 194 120, 125 0. 67%
15/4/30
104,000 LBM ACQUISITION LLC BDS 6.25% 20-15/1/29 98, 031 96, 159 0.54%
40,180 LEVEL 3 FIN. INC BDS 10% 24-15/10/32 31,775 40, 094 0.22%
57,256 LEVEL 3 FIN. INC BDS 4.875% 24-15/6/29 41, 823 49, 594 0.28%
186,000 LGI HOMES INC BDS 4% 21-15/7/29 159, 478 169, 647 0.95%
84,000 LGI HOMES INC BDS 7% 24-15/11/32 84, 000 83, 899 0.47%
147,000 LIFE TIME INC BDS 6% 24-15/11/31 147, 000 146, 964 0.82%
276,000 LIFEPOINT HEALTH INC BDS 10% 24-1/6/32 281, 031 268, 895 1.50%
48,000 LIFEPOINT HEALTH INC BDS 11% 23-15/10/30 52, 680 53,182 0.30%
100,000 LUNE HOLDINGS SARL BDS b5.625% 21-15/11/28 86, 341 73,371 0.41%
175, 000 MACY' S RETAIL HOLDINGS LLC BDS 6.125% 22- 164, 831 165, 699 0. 93%
15/3/32
200,000 MARKET BIDCO FINCO PLC BDS 5.5% 22-4/11/27 236, 639 240, 123 1. 34%
MAUSER PACKAGING SOLUTIONS HOLDING CO BDS o
100, 000 9. 25% 23-15/4/27 100, 074 101, 988 0.57%
138, 000 MCGRAW-HILL EDUCATION INC BDS 7.375% 24— 142, 498 143, 820 0. 80%
1/9/31
59,000 METIS MERGER SUB LLC BDS 6.5% 21-15/5/29 55, 445 57,301 0.32%
97,000 MIDCONTINENT COMM. BDS 8% 24-15/8/32 97, 000 99, 760 0.56%
MIDWEST GAMING BORROWER LLC / MIDWEST G BDS o
118, 000 4. 875% 21-1/5/29 105, 542 112, 631 0.63%
164,000 MINERAL RESOURCES LTD BDS 9.25% 23-1/10/28 167,729 173,778 0.97%
209, 000 MOZART DEBT MERGER SUB INC BDS 5.25% 21— 198, 756 203, 363 1.14%
1/10/29
80,000 MURPHY OIL CORP BDS 6% 24-1/10/32 78, 895 77,397 0.43%
72, 000 gif{?g?ggR MORTGAGE HOLDINGS INC BDS 7. 125% 79, 028 74, 250 0. 42%
NEXTERA ENERGY OPERATING PARTNERS LP BDS o
188, 000 7.95% 23-15/1/29 191, 861 189, 331 1. 06%
55,000 NOVELIS CORP BDS 3.25% 21-15/11/26 51, 805 53, 297 0.30%
83,000 NOVELIS CORP BDS 3.875% 21-15/8/31 71, 659 72,761 0.41%
44,000 NOVELIS INC BDS 6.875% 25-30/1/30 44, 000 45, 063 0.25%
90,000 NRG ENERGY INC BDS 6% 24-1/2/33 89, 621 88, 007 0.49%
92,000 NRG ENERGY INC BDS 6.25% 24-1/11/34 92, 000 90, 851 0.51%
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200,000 OEG FIN. PLC BDS 7.25% 24-27/9/29 224, 906 217, 532 1. 22%
200, 000 OLYMPUS WATER US HOLDING CORP BDS 7.25% 24- 200, 000 204, 251 1. 14%
15/6/31
43,000 ONEMAIN FIN. CORP BDS 3.5% 21-15/1/27 37, 027 41, 444 0.23%
137,000 ONEMAIN FIN. CORP BDS 4% 20-15/9/30 106, 090 123, 030 0.69%
96,000 ONEMAIN FIN. CORP BDS 7.125% 24-15/11/31 96, 000 98, 812 0.55%
242,000 ORGANON FIN. 1 LLC BDS 5.125% 21-30/4/31 216, 590 218, 912 1.22%
120, 000 PATRICK INDUSTRIES INC BDS 6.375% 24— 119, 670 118, 236 0. 6%
1/11/32
143,000 PENN NTL GAMING INC BDS 4.125% 21-1/7/29 119, 667 130, 373 0.73%
121, 000 PENNYMAC FIN. SERVICES INC BDS 5.75% 21- 113, 092 116, 180 0. 65%
15/9/31
172,000 PICARD MIDCO INC BDS 6.5% 22-31/3/29 160, 672 169, 422 0.95%
100, 000 PINNACLE BIDCO PLC BDS 10% 23-11/10/28 121, 350 132, 464 0. 74%
100, 000 PINNACLE BIDCO PLC BDS 8.25% 23-11/10/28 105, 115 110, 576 0. 62%
111,000 POST HOLDINGS INC BDS 6.375% 24-1/3/33 109, 829 109, 608 0.61%
168,000 RAND PARENT LLC BDS 8.5% 23-15/2/30 167, 815 174, 429 0. 98%
86,000 RINGCENTRAL INC BDS 8.5% 23-15/8/30 89, 323 91, 420 0.51%
112,000 RITHM CAPITAL CORP BDS 8% 24-1/4/29 110, 859 113, 472 0.63%
158,000 ROCKET SOFTWARE INC BDS 6.5% 21-15/2/29 148, 755 150, 022 0.84%
43,000 ROCKET SOFTWARE INC BDS 9% 24-28/11/28 44, 550 44, 607 0. 25%
0, —
374, 000 STANDARD INDUSTRIES INC/NJ BDS 3.375% 20 338, 721 328, 105 1. 84%
15/1/31
19,000 STATION CASINOS LLC BDS 4.625% 21-1/12/31 17,243 17,276 0.10%
155,000 STONEX GROUP INC BDS 7.875% 24-1/3/31 156, 664 163, 321 0.91%
0 —
100, 000 §g¥¥55263c HOLDCO B SARL BDS 5.75% 19 107, 756 104, 160 0. 58%
0 —
10, 000 §g5iggg CENTER HOLDINGS INC BDS 7.25% 24 9. 875 9. 988 0. 06%
296, 000 TALLGRASS ENERGY PARTNERS LP / TALLGRASS EN 269, 246 084, 558 1. 59%

BDS 6% 21-1/9/31
89,000 TASEKO MINES LTD BDS 8.25% 24-1/5/30 90, 983 91, 242 0.51%
TECHEM VERWALTUNGSGESELLSCHAFT 675 MBH BDS

0,
180, 000 5. 375% 24-15/7/29 196, 521 192, 807 1. 08%
0 —

147, 000 ¥g§§éggRM POWER OPERATING LLC BDS 4.75% 19 147, 048 135, 862 0. 76%
TEVA PHARMACEUTICAL FINANCE NETHERLAN BDS o

100, 000 1. 625% 16-15/10/28 84, 406 97, 091 0.54%
TEVA PHARMACEUTICAL FINANCE NETHERLANDS BDS o

200, 000 4. 375% 21-9/5/30 217, 550 212,590 1.19%
135,000 THOR INDUSTRIES INC BDS 4% 21-15/10/29 114, 420 123, 550 0.69%
163,000 TRANSDIGM INC BDS 4.875% 21-1/5/29 151, 086 154, 955 0.87%
164,000 TRONOX INC BDS 4.625% 21-15/3/29 147, 998 148, 870 0.83%
57,000 UNISYS CORP BDS 6.875% 20-1/11/27 56, 378 56, 551 0.32%
UNITI GROUP LP / UNITI FIBER HOLDINGS INC o

59, 000 BDS 6% 21-15/1/30 50, 445 51, 897 0.29%
96,000 UNIVISION COMM. INC BDS 4.5% 21-1/5/29 82,628 87,472 0.49%
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74,000 UNIVISION COMM. INC BDS 7.375% 22-30/6/30 72,423 73,303 0.41%
121,000 UNIVISION COMM. INC BDS 8% 23-15/8/28 121, 313 124, 003 0. 69%
81,000 UNIVISION COMM. INC BDS 8.5% 24-31/7/31 81, 000 81, 390 0. 46%

USA COMPRESSTION PARTNERS LP / USA COMPR BDS

o)
58,000 “ersw’ 10-1/9/97 58, 543 58, 420 0.33%
57,000 VENTURE GLOBAL LNG INC BDS 8.125% 23-1/6/28 57, 498 59, 592 0.33%
191,000 VERDE PURCHASER LLC BDS 10.5% 23-30/11/30 198, 100 207, 827 1.16%
VICTRA HOLDINGS LLC / VICTRA FIN. CORP BDS o
122,000 ¢ zew’on15/0/99 124, 100 129, 346 0.72%
VIRGIN MEDIA 02 VENDOR FIN. NOTES V DA BDS o
100,000 " gop 94-15/3/2 127, 424 123, 322 0. 69%
0,

153, 000 WATCO COS LLC / WATCO FIN. CORP BDS 7. 125% 153, 000 158, 772 0. 89%

24-1/8/32
197,000 WILSONART LLC BDS 11% 24-15/8/32 197, 000 197, 165 1.10%
297,000 WYNN MACAU LTD BDS 5.625% 20-26/8/28 263, 887 287, 578 1.61%
WYNN RESORTS FIN. LLC / WYNN RESORTS CA BDS o
107,000 ¢ oceou15/3/33 106, 761 106, 108 0.59%

0 —
31, 000 ZAYO GROUP HOLDINGS INC BDS 6.125% 20 97,512 97, 623 0. 15%
1/3/28

LEMHEER 15,984, 512 16, 173, 566 90. 47%
REREE 16, 648, 762 16, 861, 648 94.32%
TDMDEE (BEERE) 1,016, 221 5.68%
W& E 17, 877, 868 100. 00%
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