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Independent auditor’s report

To the Trustee of DTAM Emerging Bond Fend,
a series trust of DIAM Cayman Trust

Our opinion

In our opinion, the financial statements present fairly, in all material respects the finaneial position of
DIAM Emerging Bond Fund (the “Series Trust™), a series trust of DIAM Cayman Trust (the "Trust”) as at
August 31, 2017, 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 Series Trust’s financial statements comprise:

e the statement of financial positicn as at August 31, 2017;

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

s the statement of changes in net assets attributable to holder of redeemable units for the year then
ended;

+  the statement of cash flows for the year then ended; and
e the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We condueted 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 Series Trust in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code). We have fulfilled onr other
ethical responsibilities in accordance with the IESBA Code.

Responsibilities of management for the fimancial statements

Management is responsible for the preparation and fair presentatien 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 te fraud or error.

In preparing the financial statements, ma is responsible for ing the Series Trust'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 Series Trust or to
cease operations, or has no realistic alternative but te do so.
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Independent auditor’s report (continued)

To the Trustee of DIAM Emerging Bond Fund,
aseries trust of DIAM Cayman Trust

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 assnrance, but is not a guarantee that an
audit eonducted in accordance with I$As wiil always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered matexjal 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 thronghout the audit. We alsa:

TIdentify and assess the risks of material misstatement of the financial statements, whether due to fraud or
eryor, design and perform audit procedures responsive to those risks, and obtain andit evidence that is
sufficient and appropriate te 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.

Obtain an understanding of internal cantrol 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 Series Trust’s internal control.

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

Conclude on the appropriateness of management's use of the going concern basis of accounting and, hased
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Series Trust’s ability to continue as a going concern, If we conclude that a
material nncertainty 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. Qur
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 Series Trust to cease to continue as a going concern.

Evaluate the gverall 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 andit findings, including any significant deficiencies in internal
control that we identify during our audit,
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Independent auditor's report (continued)

To the Trustee of DIAM Emerging Bond Fund,
a series trust of DIAM Cayman Trust

Other Matter

This report, including the opinion, has been prepared for and only for the Series Trust in accordance with
the terms of our engagement letter dated November 1, 2017 and for no other purpose. We do not, in
giving this opinion, accept or assume responsibility for any other purpose or to any ather person to whom
this report is shown or into whase hands it may come save where expressly agreed by our prior consent in

writing.

%wmtwkomg%’ﬁmw

December 8, 2017

[
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EFHEPVET, WEAHIT. HHREENTAEIC. Choo®iis 77 Rhbal gy
Iﬁﬁﬁﬁﬁﬁbfﬁ%xﬁjiﬁ_ﬁm%bibto%@%%\%N¢8MMEK%fTé
FEJERS KL UR0164E 8 H3LHICHE T D4EEICa R v ¥ a UIMRATHE S5 & . 20174F 8
HA3IHBIO201688 ASIHBAED 2 2 v v a U HIARATE I T 2RI O % T H S
FEEN & 13550 T aRERIRR VR E L BRI R EFICEh TR B S LV ET,

k) EOMDEE
77y MEERICRD ZOMoRAE A LET, (i) BOFBRERA. (i) AT
RS E I v vy, RLBCZEOME— k74 U AORBIA, (i) HEESTEA
GORM, (v) FRCHERAEZETRIEN, (v) @k, (i) BERM. (i) %
MEHIMAE T ETH, TALICREShEEA,
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DIMIR—D V5 -RU R -T70F

DIMZ ARy - FZRAFDY)—X+ FFR b+
BRI BIERE

201758 A3IAICHET LI-&EE
CRFELEYY—X- TR

8. 20178 ASIEREICE TP EREB L TAEMETHET 2 EMEEL L VAR

%A% TR azx b A IEffTE MEEICLHDDEEY
HeER T3S
TN
[ 540, 000K /v § 640,755  $ 630, 185 11. 8%%*
ap L E7T
[t
4.38% MGRHIH 7/12/21 300, 000K KL 322,424 320, 250 6.0%
Zofh 100, 000K Kb 147,385 132, 500 2.5%
an T AR 400, 000 KL 169, 809 452, 750 8.5%
INHY —
[k 270, 000K Kb 297, 649 334, 678 6. 3%%*
AL RRTT
[Hfif
8.50% fHEMIH 10/12/35 200, 0004 KL 295, 736 297, 345 5.6%
Z ot 240, 000 KL 297, 144 295, 708 5.5%%
AV KRRV T EF 440, 000K KL 592, 880 593, 053 11.1%
A¥va
[t 655, 000K KL 801, 035 789, 837 14. 8%%*
AV asd
[t 130, 000 K /v 184,318 181, 950 3.4%
~YL—
[EHit 220, 000K R/L 281,016 278, 550 5.2%%
T4V
[ 390, 000K K /L 512,027 540, 508 10. 1%
N—==T
[ 100, 000K Kb 112, 389 116, 682 2.2%
=
[EHit 300, 000K KL 424, 568 402, 478 7. 5%
7707
[t 400, 000K /L 400, 201 402, 782 7.6%%
=
[ 460, 000K N/ 517, 435 510, 708 9. 6%
T A Y HERE
FALAE
SRV TR 30, 0005 RK/L 30,928 16, 490 0.3%
K RAEE7 TR 120, 000K KL 116, 960 95, 040 1.8%
T AV A EREGF 147, 888 111, 530 2.1%
HEERTIESH S 5,381,970 5, 345, 691 100. 2%
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REAE $ 5,381,970 § 5, 345, 691 100. 2%

REH LV TOMOBELBEBT HEM (8, 355) 0.2)%

mEE $ 5,337, 336 100. 0%

T PELT 5 8 % T4 075 % AT O FIES: Tk

20174 8 ASIEKAICH T HZE FILEY SRBEEERY (WEEDI. 1%)

= s - RER RER KRBT

LY HFE mElffits  RFEB Y EBIfiE Flymsvs (EmE) (GRmE)
T Rvy Yy IR F—

RV Fvain 1,584,000 09/29/2017 K KA 1,250,291 § 5,716  § - 5,716

$ 5,716 $ - 5,716

Bk ey
E 2 - A—=ZFFVUT RN
KB — TAUA RV
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8. 20168 ASIAREICE T2 EREB L TAEMETRET 2 EMEEL L VAR

EEZ5EA4A TR aRk A TEfHE MAEICEHDEIE%
HeTE RIS EES
TIIN
[ fit 340,000k KL § 433,999 $ 414, 800 6. 4%
anrers
[
1.38% AUEIHA 7/12/21 300, 000 KL 327,912 324,375 5.0%
Z ot 100, 000% K/v 148,914 134,225 2.0%
BN -va-i: 400, 000K KL 476, 826 458, 600 7.0%
NUITY —
[ 270, 000K /L 301, 481 337, 250 5. 2%%
AV RRVT
[ 690, 000 KL 932, 861 934, 693 14. 3%%*
AFa
[t 595, 000K KL 739, 058 769, 012 11. 8%%*
g
[E% 130, 000K /L 187,765 189, 250 2.9%
~—
[ 220, 000K Kb 286, 070 290, 005 4.4%
A=
[t 630, 000 KL 853, 471 945, 750 14. 5%%*
N—==7
[t 200, 000K K7L 229, 835 241, 660 3.7%
=0
[t 550, 000K KL 722, 567 700, 495 10. 7%
77070
[t 100, 000K KL 104, 925 104, 323 1.6%
rL=
[t 630, 000K R/L 746, 194 702, 597 10. 8%
T A A ERIE
faR ity
RV T A 140, 000%% K/v 144, 691 82, 280 1.3%
Kk s 72 120, 000K KL 116, 960 101, 880 1.5%
T AV WEREEF 261, 651 184, 160 2.8%
RIS S5 6,276, 703 6,272,595 96.1%
REGE $ 6,276,703 § 6,272,595 96. 1%
AfEBBT 2REE LV TOMDEE 251,503 3.9%
AR $ 6,524,098 100. 0%

HTEPELT o 6D 2% Fl 637035 % ATl OFES: THERL

49



20164 8 ASIBRFRICHITHF FILEY S ABHAERY FEED—0.4%)

= oy = RER REH REBETMLE
TN E 2 maIEE  REE &Y mSMEE oc feyase i
BAXL e XY o FT e 2Ty b

FERL FUR-E—TY— 2,175,000 09/30/2016 K KL 1,659,958 § - $  (26,553) $ (26, 553)
$ - $ (26,553) (26, 553)

TN EE

RV - A=AFZUT RV

K v — TRAUAFN

50



BREER

ZRESRATIR. FHEBIBIR A 22 O MRS FITARE & 22 5 722017412 A8 H £ TOHIMIZHR
HHFEESRETMUE L-, 201749 A 1 H2>H2017T4E12 8 H £ TOHIRIIC, 183, 739k K
NOBERLNSH Y, HiARTH Y EHAT L, FHEICBWTTS, 211K RO 5El a0 5%
WEI DN E Lz, 77V RICEL T, ZOMOBETREBRFGZUIH Y A,
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(3) BREHMIATHHPERSE
(20174F 8 A 31 A HIfE)
(GEUEEE : K R
- - it EE EHFH Bl RERES Bl MAERES
Bt HHEE = Hith - HE Wi HE R BE HHHEE SHEE
AMmiES
BE
1.000000 >k K/v 1,764.98 1, 764. 98 0. 00
K Rov 1, 764. 9800 1.000000 [E 1, 764. 98 1,764.98 0.00 0.03 % 0.03 %
AFt—EE 1,764.98 1,764.98 0.00 0.03 % 0.03 %
=i
FED REPUBLIC O 128. 150000 137, 296. 24 128, 150. 00 (9, 146. 24)
8.875% 04/15/24 100, 000. 0000  128. 150000 137, 296. 24 128, 150. 00 (9, 146. 24) 2.45 % 2.40 %
FED REPUBLIC OF 128. 650000 198, 678. 02 180, 110. 00 (18, 568. 02)
8.75% 02/04/25 140, 000. 0000  128. 650000 198, 678. 02 180, 110. 00 (18, 568. 02) 3.44 % 3.37 %
FED REPUBLIC O 100. 125000 86, 078. 22 100, 125. 00 14, 046. 78
5.625% 01/07/41 100, 000. 0000  100. 125000 86, 078. 22 100, 125. 00 14, 046. 78 1.91 % 1.88 %
REPUBLIC OF CO 132. 500000 147, 384. 83 132, 500. 00 (14, 884. 83)
7.375% 09/18/37 100, 000. 0000  132. 500000 147, 384. 83 132, 500. 00 (14, 884. 83) 2.53 % 2.48 %
REPUBLIC OF CO 106. 750000 322,424. 25 320, 250. 00 (2,174. 25)
4.375% 07/12/21 300, 000. 0000  106. 750000 322,424. 25 320, 250. 00 (2, 174. 25) 6.12 % 6.00 %
HUNGARY 6. 375% 113. 308600 >k K/v 214, 090. 04 226, 617. 20 12,527. 16
03/29/21 200, 000. 0000  113.308600 /~>H'Y — 214, 090. 04 226,617. 20 12,527. 16 4.33 % 4.25 %
HUNGARY 7. 625% 154. 372000 3k Kv 83, 559. 27 108, 060. 40 24,501. 13
03/29/41 70, 000. 0000  154. 372000 /N> H ) — 83, 559. 27 108, 060. 40 24,501. 13 2.06 % 2.02 %
RUSSTAN FEDERA 176. 462000 % Kv 179, 097. 90 176, 462. 00 (2, 635. 90)
12. 75% 06/24/28 100, 000. 0000  176. 462000 @7 179, 097. 90 176, 462. 00 (2, 635. 90) 3.37T % 3.31 %
REPUBLIC OF PA 145. 500000 K Kv 102, 258. 84 101, 850. 00 (408. 84)
8.875% 09/30/27 70, 000. 0000  145. 500000 /3F =~ 102, 258. 84 101, 850. 00 (408. 84) 1.95 % 1.91 %
REPUBLIC OF PANA 133.500000 >k kv 82, 059. 07 80, 100. 00 (1,959.07)
6.7% 01/26/36 60, 000. 0000  133.500000 /3F~ 82, 059. 07 80, 100. 00 (1,959.07) 1.53 % 1.50 %
REPUBLC OF PERU 157. 750000 2k Kv 65, 255. T 63, 100. 00 (2, 155. 75)
8.75%11/21/33 40, 000. 0000 157. 750000 ~JL— 65, 255. 75 63, 100. 00 (2, 155.75) 1.21 % 1.18 %
REPUBLIC OF PE 109. 000000 2k K/v 75, 666. 01 76, 300. 00 633.99
7.125% 03/30/19 70,000. 0000  109.000000 ~</L— 75, 666. 01 76, 300. 00 633. 99 1.46 % 1.43 %
REPUBLIC OF PE 126. 500000 K Kv 140, 093. 93 139, 150. 00 (943. 93)
5.625% 11/18/50 110, 000. 0000  126. 500000 ~</L— 140, 093. 93 139, 150. 00 (943. 93) 2.66 % 2.61 %
REP OF PHIL 9.50% 161. 392600 >k K/v 234, 869. 45 258, 228. 16 23,358.71
2/2/30 160, 000. 0000  161.392600 7 4 U &> 234, 869. 45 258, 228. 16 23,358.71 4.93 % 4.84 %
REPUBLIC OF PHILIP 106. 500600 K KL 102, 952. 73 106, 500. 60 3, 547.87
4% 01/15/21 100, 000. 0000  106. 500600 7 1 U &> 102, 952. 73 106, 500. 60 3, 547. 87 2.03 % 2.00 %
REPUBLIC OF SOUT 106. 843400 >k K/v 106, 325. 43 106, 843. 40 517.97
5.5% 03/09/20 100, 000. 0000 106. 843400 P77 U 71 106, 325. 43 106, 843. 40 517.97 2.04 % 2.00 %
REPUBLIC OF SO 103. 415200 2k Kv 104, 335. 87 103, 415. 20 (920. 67)
4.665% 01/17/24 100, 000. 0000 103. 415200 FF7 7 U 71 104, 335. 87 103, 415. 20 (920. 67) 1.98 % 1.94 %
REPUBLIC OF SOUT 96.261800 K KL 189, 539. 41 192, 523. 60 2,984. 19
4.3% 10/12/28 200, 000. 0000 96.261800 7 7 VU H 189, 539. 41 192, 523. 60 2,984.19 3.68 % 3.61 %
REPUBLIC OF TU 118.100000 3k Kv 135, 402. 53 129, 910. 00 (5, 492. 53)
7.375% 02/05/25 110, 000. 0000  118.100000 kL= 135, 402. 53 129, 910. 00 (5,492. 53) 2.48 % 2.43 %
REPUBLIC OF TURKEY 110. 035000 % Kv 221, 530. 83 220, 070. 00 (1, 460. 83)
7% 06/05/20 200, 000. 0000  110.035000 kb= 221,530. 83 220, 070. 00 (1, 460. 83) 4.20 % 4.12 %



P W it BE el Bl RERES  BHfiIC  FIEEREEIC
by d 3} Wi HE T oRE R HE S5HIEE HHIEE
A (AL
Ealiy
REPUBLIC OF TU 116.244000 % KL 57,919. 14 58, 122. 00 202. 86
6.875% 03/17/36 50,000.0000 116244000 /L= 57,919. 14 58, 122. 00 202.86 111 % 1.09 %
REPUBLIC OF TUR 102. 606000 > F/v 102,582.17 102, 606. 00 23.83
6.75% 04/03/18 100, 000. 0000 102. 606000 kL=t 102,582.17 102, 606. 00 23.83  1.96 % 1.92 %
UNITED MEXICAN S 148. 750000 % KL 149,533.73 148, 750. 00 (783.73)
8.3% 08/15/31 100, 000. 0000 148, 750000 # ¥ = 149,533.73 148, 750. 00 (783.73)  2.84 % 2.79 %
UNITED MEXICAN S 137.250000 > R/v 93,081.90  102,937.50 9, 855. 60
7.5% 04/08/33 75,000. 0000  137.250000 A%< =t 93,081.90  102,937.50 ,855.60  1.97 % 1.93 %
UNITED MEXTCAN 104. 500000 % KL 188,736. 11 188, 100. 00 (636. 11)
4.75% 03/08/44 180, 000. 0000  104. 500000 # %< = 188,736. 11 188, 100. 00 (636.11)  3.59 % 3.52 %
UNITED MEXTCAN 121. 150000 > R/v 262,267.73  242,300.00 (19, 967.73)
6.05% 01/11/40 200, 000. 0000  121. 150000 # ¥ = 262,267.73  242,300.00 (19,967.73)  4.63 % 4.54 %
ROMANTA 6. 75% 116. 682000 % K/v 112,389.19 116, 682. 00 1,292.81
02/07/22 100, 000. 0000  116. 682000 /b—~ =7 112,389.19 116, 682. 00 4,292.81  2.23 % 2.19 %
REPUBLIC OF PH 135. 214900 > Rv 174,205.00 175,779, 37 1,574.37
6.375% 10/23/34 130, 000. 0000  135.214900 7 4 U &' 174,205.00 175, 779. 37 1,574.37  3.36 % 3.29 %
UNITED MEXTCAN 107. 750000 2 Rv 107,415.10 107, 750. 00 334. 90
5.125% 01/15/20 100, 000. 0000 107. 750000 A ¥ = 107,415.10 107, 750. 00 334.90  2.06 % 2.02 %
REPUBLIC OF IN 109. 192900 > R/v 150,896.54 152, 870. 06 1,973.52
5.875% 03/13/20 140,000. 0000 109.192900 A > K%7  150,896.54 152, 870.06 1,973.52 2,92 % 2.86 %
FED REPUBLIC OF BR 110.900000 218,702.63 221, 800. 00 3,097. 37
6% 04/07/26 200, 000. 0000  110.900000 7 /L 218,702.63 221, 800. 00 3,097.37  4.24 % 4.16 %
RUSSTAN FEDERA 113.008000 % R/v 245,470.42  226,016.00 (19, 454.42)
5.625% 04/04/42 200, 000. 0000 113.008000 &7 245,470.42  226,016.00  (19,454.42)  4.32 % 4.23 %
REPUBLIC OF INDO 148. 672300 >k R/v 295,736.21 297, 344. 60 1,608. 39
8.5% 10/12/35 200,000, 0000  148.672300 o > K%< 7  295,736.21 297, 344. 60 1,608.39  5.68 % 5.57 %
REPUBLIC OF IND 142.838400 K R/v 146,247.69  142,838.40 (3, 409. 29)
7.75% 01/17/38 100,000. 0000  142.838400 A > KF7  146,247.69  142,838.40  (3,409.29)  2.73 % 2.68 %
Ait—Ef® 5,234,082.18 5,234,161.49 79.31  99.97 % 98.07 %
A5t — A 5,235,847.16 5,235, 926.47 79.31100.00 % 98.10 %
: EED R ff il RERER
nN— U 4 py Iy
R— b7+ VABE fray piey pre
AL
i1 1,764. 98 1,764. 98 0.00
[Efi 5,234, 082. 18 5,234, 161. 49 79.31
&it 5,235,847.16 5,235, 926. 47 79.31
H LS HIBAEH 2 hk < MEE AR
5,234,161.49 103, 174. 06 5,337, 335.55
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1. EEREMASIE, 201645100 1 BICZEO4AHBED I AMT &y b3V A v MEREHN ST >
h~3r P A2 hOonekREtLIZET L E LT,

2. FIBEEREMSE, 20164E10A 1 AIZZDAHEZD I AMA VX —F > aF N UITy RinbT
Ty RwRI AL FOne A X2 —F v aFh-VIFy FIZEFLELE,
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