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Independent auditor’s report

To the Trustee of DIAM Emerging Bond Fund,
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
DIAM Emerging Bond Fund (the “Series Trust”), a series trust of DIAM Cayman Trust (the "Trust") as at
Angust 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 Series Trust’s financial statements comprise:

e the statement of financial position as at August 31, 2018;

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

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

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

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

Basis for opinion

We conducled our audit in accordance with International Staudards 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 Series Trust 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 accordance with the IESBA Code.

Responsibilities of ¥l it for the fi ial 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 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 to do so.

PricewaterhouseCoopers, 18 Forum Lane, Camana Bay, P.O. Box 258, Grand Cayman, Cayman Islands,
KY1- 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 the Trustee of DIAM Emerging Bond Fund,
a series 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 assurance, but is not a gnarantee 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 andit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

o Identify and assess the risks of material mi t of the fi ial stats ts, 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.

s 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 Series Trust’s internal control.

Fval

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

s Conclude on the appropri of t’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 Series Trust’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 Series Trust to cease to continue as a going concern.

» 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 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 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.

December 6, 2018
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FT, aI v a rHKBRITEICHT 2L OERE, 20188 ASLHIZK T T 2HEERB LY
201748 A31HY %T?é%ﬁ’”ﬂA&mﬁtﬁm&\mwﬁSﬂmHﬁ;U%nESﬂm
A BUEDE ST KT 2 KRB OFE B L, GAERISFHRE & MECRER BT hZ i
I TnET,

I3 w23 UXIRITERY

20124F12 2T AfFHF 0 2 2w v 3 SMRITERICRE W, ﬁ@Aﬁi H & 23 H L 7= i oo
IMIND, KT T AZIFHFEOETNEND 7 T AEIERICI T HHE EAAEIC KT L TR
L U%O®WME, K7 7 ADWE T2 //a/ﬁ%ﬁﬁ% IHNET, Y Iy vay
FTHRATERAE, MW FEHM@Y (220144E 6 ASOHAMIT TERBILE LS, (1) SZISAEEN
FETHWIE, b LIk (2) ZWIAFEITH NS 5EROWTN D W7 0 il
EXWET, BEAE, FHEBRITRLIC. hoodiz 77 v Rhbalyvay
FHAATEISH L CHEBEXIA D L) IRz LE Lz, TORR, 20188 ASIHICK TT5
RIS JUR0ITHE 8 H3IHIZK T HEEIZa I v v a USHMUTE ST WmE & . 20184E 8
HA31HIBLOR0I7TES A3 HBIED 2 I v o 3 U IMATE IR 2 R HE 05k & 115 e
FEARIN & 1350 0 L SRS EE S L MBORESHREIC EhE R S LTV ET,

EDMDEF

77y MFERICRL COMOBEMzam LES, (1) BUFBEREEM. (i) iEReEF
BRBLOaIyary, RoWNCZOMA— 7+ ) AOmsI1#M, (i) FEEET/mA
OB, (v) FeiEEAesermIEN, (v) Bk, (M) Ba#Em, i) &
MEMMNIE ENETR, ZNADLICRESNER A,

46



DIMI<Y—C V45 - RV K -T7UF
DIMF A=Y FSRPDYVY—X- F5R b+

MEHERICNT B3ER

201848 A31HIRT LE-EE
(KFLEVY—X: F5RH)

8. 20185 8 ASIAREICH T2 EH LB L TAEMETRET 2EMEEL LUVER

EEZEA4 TR aRk A TEfME MAEICHHDEIE%
HeTE RIS
TV
[Ei
6.00% fGEIIH 4/7/26 200, 000 K /L 216, 894 200, 500 5.7%
Zofh 240, 000 KL 277,729 254,701 7. 3%%
77 ONEGE 440, 000K KL 494, 623 455, 201 13.0%
aprey
[t
4.38% fHERHIA 7/12/21 300, 000K KL 316, 808 307, 200 8.8%
Zofh 100, 000K Kb 145,794 127, 875 3.6%
a7 AR 400, 000K R/ 462, 602 435,075 12.4%
INCH Y —
i 200, 000 K /L 210, 359 214, 154 6. 1%
A RRTT
[EHi
8.50% fHIEMIH 10/12/35 200, 000K R /1 292, 247 278, 739 7.9%
Z D 140, 000K K /v 146, 693 145,872 4.2%
A v kv 7 &R 340, 000K KL 438, 940 424,611 12.1%
AF¥va
[t
6.05% fHGEHIH 1/11/40 200, 0004 Kb 260, 489 223, 500 6.4%
Z DAty 280, 000K K/ 335, 326 310, 740 8.8%%*
A%y adit 480, 000 KL 595, 815 534, 240 15.2%
Favasd
[ 130, 000k KL 180, 748 169, 875 4.8%
~—
[EHit 150, 000% Kb 203, 741 190, 920 5. 4%
T4UEy
[EHi
9.50% fEEME 2/2/30 160, 000K /L 230, 260 236, 378 6.7%
Z D 130, 000K K /v 172, 322 162, 791 4.7%
74 VAR 290, 000K K/ 402, 582 399, 169 11.4%
N—==7
[t 100, 000k R /L 109, 766 109, 355 3.1%
ESVE
[t
5.63% fHEHIE 4/4/42 200, 000K KL 244, 377 206, 945 5.9%
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EYE 200, 000 K /L 244, 377 206, 945 5.9%
77U
[Ei 200, 000K R/L 190, 292 176, 020 5. 0%
k=
i 230, 000 KL 260, 733 215, 708 6. 1%
MRS A 3,794,578 3,531,273 100. 5%
REGE $ 3,794,578 3,531,273 100. 5%
REHLVTOMOEELEBET HEM (16, 861) (0.5)%
WaE 3,514,412 100. 0%
I EIT 53 5 EIAA35% A DFIES: THERK
20184 8 ASIAMARICHITH T 7 ¥ FLALBEEERY FEEDO.0%)
= 5 = RER REH KRBT
By HBFE mEEE  REFB Y  EEIEE [ty (R (GEfE8)
TIY T TP e Nz
RV TURea— 1,120 09/04/2018 >k /v 825 $ (15) (15)
TIYy T IR Ny
ZERL TURea— 1,059 09/04/2018 >k F/v 781 (15) (15)
TIY e TITHP=K e Ny
FERL TR a— 1,097 09/04/2018 % Kb 808 (15) (15)
$ (45) (45)
20184 8 ASIEKAICH T HZ FILEY SRBEEERY WEED-0.2%)
= s = RER RER REBRHMETEEE
By HFE mElfits  RFEB 7Y EBIfiE ity (TR (GEiER)
BA Y e Ry e FT e A3y b
RN TUFR 1,141,600 09/21/2018 KK/ 833,963 § (8,370 (8,370)
$ (8,370 (8, 370)
TEITMERE
L - A—AbFUT KV
K Rov — TAUB RN
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8. 2017F 8 ASIARAEICE T2 BB LEL CTAEMETRAET 2EMEER L VAR

%A% TR azx b AIEfTE WEEICHDHDIEIEY
HeEER T3S
7TV
[t 540, 000K Kb § 640, 755 630, 185 11. 8%%*
==V e
[t
4.38% MGEHIA 7/12/21 300, 000K KL 322,424 320, 250 6.0%
Z D 100, 000k K /v 147, 385 132, 500 2.5%
anr T A 400, 000% Kb 169, 809 452, 750 8. 5%
NHN —
i 270, 000 KL 297, 649 334,678 6.3%%
A RRTT
[Efif
8.50% MM 10/12/35 200, 000 K1 295, 736 297, 345 5.6%
ZOfth 240, 000 KL 297, 144 295, 708 5.5%
AV RERUT &R 440, 000K KL 592, 880 593, 053 11. 1%%*
A¥va
[t 655, 000K KL 801, 035 789, 837 14. 8%%*
g
[t 130, 000K R /L 184,318 181, 950 3.4%
A=
it 220, 000 Kb 281,016 278, 550 5.2%%
740
[EMik 390, 000K K /L 512,027 540, 508 10. 1%
N~ =T
[t 100, 000K KL 112, 389 116, 682 2.2%
= e
[t 300, 0004 Kb 424, 568 402, 478 7.5%%
7707
[ 400, 000 KL 400, 201 402, 782 7.6%%
=
[t 460, 000k K1 517,435 510, 708 9. 6%%*
T AU A ERE
AR
RV TR 30, 000%% KL 30,928 16, 490 0.3%
KRN T2 120, 000k KV 116, 960 95, 040 1.8%
T AV AEREER 147, 888 111,530 2.1%
HeEFIEES A 5,381,970 5, 345, 691 100. 2%
BEAE $ 5,381,970 5,345, 691 100. 2%
REBLVTOMNEEZBET HAM (8, 355) 0.2%
MRE 5,337,336 100. 0%

I PET 1 8 2 EI B 535 % A ORES: THERL

49




20175 8 ABRRICEIT 2T FILRI SRBELERY HEENDO. 1%)

= e = RER RER REBRMETE A
LY HBFE W5l REFE Y EBIfE ftyes (RmE) (GEiER)
A=V Rvy oI R frF—
R Fyat 1,584,000 09/29/2017 >k K/ 1,250,291 § 5,716 $ - 5,716
$ 5,716 $ - 5,716

BN
RV - A—=AFZUT RN
KR — TAUARL
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BREER

ZRCERTIX, FHEMIFR B SIS R HITAIRE & 72 o 7220184F12 A 6 H £ COMIMICIR 54
FHBEFTMUE L=, 201889 H 1 H2>5H20184512 6 H £ TOHIRIZ, 483,670K FADE
RLAHD, FIAREH Y FHATLE, FHIRICIBTH4, 405K FAD R332 488 12 3KHA
bhELE, 77 FIZELT, TOMOMETREBREERIIHY THA,
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(3) JREFRMIFFERRE

(20184F 8 A 31 H BI{E)
GEE@1E K R L)

A we fifit& BE (BNl B REFBIE  BEIC  MEERHEIC

’ = B A E B K& W BHE B HE S5HLEE AHHEE
AW
BE

1.000000 % F/v 286,046.94 286, 046. 94 0.00

KR 286, 046. 9400 1..000000 K[E 286,046. 94 286, 046. 94 0.00  7.49% 8. 14%
Fit—BE 286,046.94 286, 046. 94 0.00 7.49% 8.14%
=
FED  REPUBLIC OF 120. 250000 2 Rv 191,395.62  168,350.00 (23, 045. 62)
8.75% 02/04/25 140, 000. 0000 120. 250000 75 /b 191,395.62  168,350.00  (23,045.62) 4.41% 4.79%
FED  REPUBLIC 0 86. 351000 86,333.09 86, 351.00 17.91
5.625% 01/07/41 100, 000. 0000 86. 351000 86,333.09 86, 351.00 17.91  2.26% 2.46%
REPUBLIC ~ OF €O 127.875000 % Rv 145,794.52  127,875. 00 (17, 919. 52)
7.375% 09/18/37 100, 000. 0000  127.875000 =m > &7 145,794.52 127, 875. 00 (17,919.52)  3.35% 3.64%
REPUBLIC ~ OF €O 102.400000 K KL 316,807.88 307, 200. 00 (9,607. 88)
4.375% 07/12/21 300, 000. 0000 102.400000 = &> BT 316,807.88 307, 200. 00 (9,607.88)  8.05% 8.74%
HUNGARY 6. 375% 107.077000 % Rv 210,359.28 214, 154. 00 3,794. 72
03/29/21 200, 000, 0000 107. 077000 7 ) — 210,359.28 214, 154. 00 3,794.72  5.61% 6.09%
REPUBLIC ~ OF  PA 135. 750000 K KL 99,528.90 95, 025. 00 (4, 503. 90)
8.875% 09/30/27 70, 000. 0000  135. 750000 /37~ 99,528.90 95, 025. 00 (4,503.90)  2.49% 2.70%
REPUBLIC OF  PANA 124. 750000 % Rv 81,218.77  74,850.00 (6, 368. 77)
6.7% 01/26/36 60, 000. 0000 124. 750000 /3~ 81,218.77  74,850.00 (6,368.77)  1.96% 2.13%
REPUBLC ~ OF  PERU 148. 400000 % KL 64,083.54 59, 360. 00 (4,723. 54)
8.75%11/21/33 40,000. 0000 148. 400000 ~</L— 64,083.54 59, 360. 00 (4,723.54)  1.56% 1.69%
REPUBLIC ~ OF  PE 119. 600000 % F/v 139,657.13 131, 560. 00 (8,097.13)
5.625% 11/18/50 110, 000. 0000 119. 600000 ~/L— 139,657. 13 131, 560. 00 (8,097.13)  3.45% 3.74%
REP OF PHIL 9.50% 147. 736200 >k Kb 230,260.29 236, 377. 92 6,117.63
2/2/30 160, 000. 0000 147.736200 7 4 J &' 230,260.29 236, 377. 92 6,117.63  6.19% 6.73%
REPUBLIC OF PHILIP 0.000000 K R/ 7.02 0.00 (7.02)
4% 01/15/21 0. 0000 0.000000 74 U &> 7.02 0.00 (7.02)  0.00% 0.00%
REPUBLIC OF SOUT 0.000000 > KL 20. 16 0.00 (20.16)
5.5% 03/09/20 0. 0000 0.000000 7 7 YA 20.16 0.00 (20.16)  0.00% 0.00%
REPUBLIC OF SOUT 88.010000 > /L 190,271.99  176,020.00 (14, 251.99)
4.3% 10/12/28 200, 000. 0000 88.010000 F§7 7 U 7 190,271.99  176,020.00  (14,251.99)  4.61% 5.01%
REPUBLIC ~ OF  TU 91.200000 K Kb 132,379.08  100,320.00 (32, 059. 08)
7.375% 02/05/25 110,000.0000  91.200000 kL=t 132,379.08  100,320.00  (32,059.08)  2.63% 2.85%
REPUBLIC OF TURKEY 96. 156800 K /L 128,354. 14  115,388.16 (12, 965.98)
7% 06/05/20 120, 000. 0000 96. 156800 kL=t 128,354. 14 115,388.16  (12,965.98)  3.02% 3.28%
UNITED MEXICAN S 138. 750000 K KL 146, 767.68 138, 750. 00 (8,017.68)
8.3% 08/15/31 100, 000. 0000  138. 750000 # %< = 146,767.68 138, 750. 00 (8,017.68)  3.63% 3.95%
UNITED MEXICAN 95.550000 K /L 188,558. 12  171,990.00 (16, 568. 12)
4.75% 03/08/44 180, 000. 0000 95.550000 A ¥ =1 188,558. 12 171,990.00  (16,568.12)  4.51% 4.89%
UNITED MEXTCAN 111. 750000 % KL 260,488.91  223,500.00 (36, 988.94)
6.05% 01/11/40 200, 000. 0000 111.750000 # % = 260,488.94  223,500.00  (36,988.94)  5.85% 6.36%
ROMANIA 6. 75% 109. 355000 2 Rv 109, 766.39 109, 355. 00 (411. 39)
02/07/22 100, 000. 0000 109. 355000 /b—<=7 109, 766.39 109, 355. 00 (411.39)  2.86% 3.11%
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245 we fifi4& BE {550 LA Bl RERES  BHfiIC  EEREEIC
= by d 3} Wi B B oRE R HE SHIEE HHDIEE
A (AL
Ealiy
REPUBLIC ~ OF  PH 125. 223800 >k Kb 172,314.77 162, 790.94 (9,523.83)
6.375% 10/23/34 130, 000. 0000  125.223800 7 1 U &' 172,314.77 162, 790.94 (9,523.83)  4.26% 4.63%
REPUBLIC ~ OF 1IN 104. 194700 > R/v 146,681. 12 145,872.58 (808. 54)
5.875% 03/13/20 140,000. 0000 104. 194700 A > K7 146,681. 12 145,872.58 (808.51)  3.82% 4.15%
FED REPUBLIC OF BR 100. 250000 % KL 216,894.01  200,500.00  (16,394.01)
6% 04/07/26 200, 000. 0000 100. 250000 7 F P/ 216,894.01  200,500.00  (16,394.01)  5.25% 5.71%
RUSSTAN FEDERA 103. 472400 % v 244,377.07  206,944.80  (37,432.27)
5.625% 04/04/42 200, 000. 0000  103.472400 &7 244,377.07  206,944.80  (37,432.27)  5.42% 5.89%
REPUBLIC OF  INDO 139. 369400 % KL 292,246.95  278,738.80  (13,508. 15)
8.5% 10/12/35 200, 000. 0000  139.369400 o > K37  292,246.95  278,738.80  (13,508.15)  7.30% 7.93%
REPUBLIC OF  IND 0.000000 2 /L 12.18 0. 00 (12.18)
7.75% 01/17/38 0. 0000 0.000000 A > K17 12.18 0. 00 (12.18)  0.00% 0.00%
Hit—EE& 3,794,578.64 3,531,273.20 (263, 305.44) 92.51% 100. 48%
A5t —AIMIESH 4,080,625.58 3,817,320.14 (263, 305. 44) 100.00% 108. 62%
S
S
AUD/USD FWD 1.000000 %% RV 3,275.71 3,275.71 3,275.71
20180904 000000010 3, 275. 7100 0. 723200 2, 414. 00 2, 368. 99 2,368.99  0.06% 0.07%
USD/AUD FWD 1.000000 > R/v (2,414.00)  (2,414.00) (2, 414.00)
20180904 000000010 (2, 414.0000) 1. 000000 (2,414.00)  (2,414.00) (2, 414.00) (0.06) % 0.07) %
At —%kiE 0.00 (45.01) (45.01) (0.00) % (0.00) %
Aft—%kiE 0.00 (45.01) (45.01) (0.00) % (0.00) %
o {550 LA il RERIER
R— b7+ VAHE e e e
HIMIEH
W 286, 046. 94 286, 046. 94 . 00
[ fff 3,794, 578. 64 3,531, 273, 20 (263, 305. 44)
At 4,080, 625. 58 3,817,320. 14 (263, 305. 44)
g
Einl 0.00 (45.01) (45.01)
&t 0.00 (45.01) (45.01)
(MR35 B il HIMEESH 20 < MEE R EREE
3,531,273.20 (16, 860. 84) 3,514,412.36
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BEFHIH Y FEA,
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