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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 DIAM Cayman Trust — Aspect Managed Futures 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

ures Fund (the “Class Fund™), a series trust of DIAM Cayman Trust

DIAM Cayman Trust — Aspect Managed It
(the "Trust") as at 30 November 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 Class Fund’s financial statements comprise:

e the statement of financial pesition as at 30 November 2017;

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

e the statement of changes in net assets attributable to unitholder for the year then ended;

e 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 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 Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code). We have fulfilled our other
ethical responsibilities in accordance with the JESBA Code.

Other Information

Management is responsible for the other information. The other information comprises the
Supplementary Schedule of Investments on pages 38-43 (but does not include the financial statements
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, Carmnana Bay, P.O. Box 258, Grand Cayman, Cayman Islands,
KY1- 1104, T: +1 (345) 949 7000, F: +1 (345) 949 7352, www.pwe.eom/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 DIAM Cayman Trust — Aspeet Managed Futures Fund,
a serdes 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 g 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 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 orto
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 ahout 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. Reascnable 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 errcr and are considered material if, individvally 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 andit. We also:

o 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.

s Obtain an understanding of internal control relevant to the andit 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.

= Evalvate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management,

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 CIBC Bank and Trust Company (Cayman) Limited
not in its individual capacity but solely as Trustee of DIAM Cayman Trust — Aspect Managed Futures Fund,
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 donbt on the Class Fund’s ability to continue as a going concern. i
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the refated disclosures in the financial statements or, if such disclosures are inadequate, to
medify 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 caunse the Class Fund to cease to continue
as a golng 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 aundit 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.

13 April 2018
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13, 392, 48THETTE VN, 2, 050, 000K K/L5E Y 20174E12420H (27,701)
3,380, 078, 7381 L B 7~V EH N, 1,200, 000K K458 0 20174E12H 20 A (81, 447)
7,500, 000 — 1 BN, 8,632, 34TAA A7 T 50 2017412201 149, 693
0—m BN, 179, 8237 R3EY 20174E12 201 (243, 328)
2,600, 000t— 2 BN, 2,331, 74978 2 R5E 0 201843 A21H (50, 412)
0 —rm Euy, 13,609, 192N BV —7 U v k5B D 20174E12H 20 H (51, 775)
4,000, 000 — 12 B\, 1,245,292, 294N H YV —7 Y h3gy 201853 H21H 27, 603
3,200, 000 — 2 BN, 424, 726, 415[058 1 20184F 3 H22H 36, 637
5,865, 135l E Y, 0—m5E 0 20174E12H 20 A 52, 168
8, 650, 000 — 2 E\ . 84,785,769/ /L7 = —2 1—F5E 0 201843 H21H 148, 255
567,067 /L7 = —Z7 o —F B\, 02—1a58) 20174E12H 20 A 68, 130
6, 700, 000 — 2 BN, 64,968, 1092 7 = —F L 7 m—F 53 1 20174E12 4201 216, 003
6,500, 000 — T EH N, 64,421, 1792 7 = —F 7 m—F 50 20184E 3 H21 H 39, 684
0 —m B\, 77,6064 K50 20174E12H 20 A (77, 606)
6,900, 000 — 1 B\, 8,262,9224 R/L5E1 20184E 3 H21 H 2,965
3, 100, 00078 > REVN, 4,164, 174K R/L5E 0 20184E 3 H21H 43,737
07N> REVY, 103,374k K/L5ED 20174E12H 20 H (103, 374)
164 > R TAETE, 2,365% RL5ED 20174E12H 20 A (2, 365)
25,927,508, 2301 > KRR /LETEHUY | 1,900,000k RL5E 0 201843 H21H (5, 710)
16,801, 6414 AT /L3 = 7 LB, 4,800, 000K K152 1 20174E12H 20 A 9, 892
228,997, 2254 KL E—BE N | 3,550, 000K K7D 20174E12H 20 H (9, 947)
9,693, 1256l B\ | 0k K/L7E 0 20174E12H 20 A 86, 216
1, 200, 000K R/LE VY | 133,452, 561580 20184E 3 H22H 6, 930
2,004, 511, 4008 E 7 + > E > | 1,850, 000K K/L57E 0 201843 A21H (6, 563)
~5EE 7 4 VY | 25,6595k RILGED 20174212420 H (25, 659)
61,451,207 A % a2V E | 3,250,000k R/L5E D 201843 H21H (14, 501)
0K RLEVY | 3,070,803 A % a~V5E0 2017412 H20 A (164, 257)
9,425, 018~L— Y JLE LN | 2,900, 000K K/L5E 0 20184E 3 H21 H 2, 682
0~L— Y LEW | 1, 2655k RA5ED 2017412200 (1, 265)
69, 364, 2657 4 U B XY E N (1,350, 000K RLFED 201741220 H 25,961
170, 727, 5541 7 /L—7 LBV | 2,900, 000K R/L7E Y 20174E12H 20 H 12,016
3,692,082 HAR—/L KAVE W | 2,750, 000K KL5E D 20174F12 20 A (13, 022)
231, 28TR—F > RAaFH | 02— h 20174124201 65, 522
30, 867, 5097 —F > KX FEW | 7,300,000— 1581 201843 H21H 4, 740
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110, 289, 097 % A /X— B | 3,350, 000K R/L5EY 20174E12H 20 A 28, 033
7,811,393 hL= U ZEWY | 1,900, 000K R/LIEY 2018%-3 H21H 21, 027
0% R/LEN | 1,528,304 kL) 5550 2017412520 H (387, 055)
4,538, 396K F/LE Y | 6,000, 0005 K/LFE D 201741220 H (200)
2,500, 000K R/LVEN | 3,281,257 F 4 RAFED 20174E12320H (43, 986)
3,100, 000K R/LEVY | 3,007,244 24 27 T 51 2017812 H20 H 40, 188
8,102, 362 K/LE VY | 11,800,000= = ——F . K K/L3E D 2017412 H 20 H 41, 264
4,300, 0004 R/LEUN | 128,261, 013ETE RAEDY 20174E12 420 H 24, 774
Ok F/AEW | 1,317,411 7 7 U BT Righ 20174E12H 20 A (95, 767)
650, 000K K/LE VN | 9,082,061 7 7 U B 52 KD 20184E 3 H22H (468)
$ (815, 123)
REBRFE
REER samEflsa BE T E(E Gk dlilics 7 (BXR)
KEMEA EIRES: 12/07/2017 8,000,000 BEEET 7,998,749 7,998,718 $ (31)
KEMEA GRS 12/14/2017 2,000,000 BEHET 1,999,396 1,999, 325 (71)
KEM A EWIRES 12/21/2017 7,000,000 EHT 6,996,344 6, 995, 829 (515)
KEMEA EIEES: 02/08/2018 7,000,000 BEET 6,984,281 6, 984, 152 (129)
K E M A SRS 02/15/2018 3,500,000 HET 3,491,232 3,491, 203 (29)
KIE A EIRES 02/22/2018 9,000,000 H&T 8,975,791 8,975, 670 (121)
36,445,793 36,444,897 $ (896)
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RAEBER 5%

RERMZE S (BX)

BIST30%:# 20174124 124
ZERV KRV @mES 20174124 4)
FTSET 7 U 71 b » 7405655 20174E12 1 10
SUTHIZFRANY 201943 A 13
SUTHIZFRY 201849 A 35
SUTHIZFRAMY 20184124 19
SET505c4 20174124 256
KIS 201841 A (4)
Ay F@ESEY 20174128 3
H#Euro—BTPJEY) 20184 3 A 29
S HEuro—BTPYE#) 20174121 155
LHbAZ LY 201853 A (128)
INESEM) EURO 20184F 3 A (107)
a7l 201843 A 21
AFH REEgEY  20174E128 (2)
CACAORKMIFEESEY  20174E12 14
WTTEISE) 201842 A 36
WTTESE  20184E 3 A 25
A F ZEEL05E5EY 20184 3 A 86
T Ly MRS 201842 A 76
T Ly MRS 201843 A 30
#No. 2%c#) 20184 3 A 17
07 A% a—b—5EY (10tn) 201841 A (44)
2oy TEERRFHAMINT e—CBOT  20174E12H 61
a—nm- N YEEEY 201843 A (3)
a—nm- N YEEY 20174128 129
INESEMISAF - 20184 3 H 3
a—miEEkEY 20174121 3
90H=—nr /K%l 2020453 A (21)
9OH—1 / RLLEN 20184E3 A 13)
9OH—1 / RLLEN 20194E3 A (93)
90H=—m / R4 20184E6 A (95)
90H—m / R4 20194E6 A (55)
90H ==—u / R 2018429 A (147)
90H—m / R4 201949 H (35)
90H=—nr / KA 2018412/ (97)
90H=—nm / KA 20194E12 /1 (18)
T BAT IV SRR 201T4E121 16
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(18, 893)
2,830
(7, 835)

(310)
223
(136)
12, 026
660
2,581
666

57,703

(7, 650)

(877)
(8, 690)
1, 090
2,719
(7, 060)

(13, 320)

(20, 331)
50, 280

(19, 040)
22, 295
44, 570

527, 125

24
(5,723)
(805)
1, 306
3,300
613

23, 338
22, 038
12, 875
43, 863
8,113
21, 763
3, 288
11, 557



REER 5% BE RERFE . (B%)

3 Hzt—nu EURIBOR 20204F 3 A 32 H#&ET (4, 313)
3 Hzt—nu EURIBOR 201946 A 1 BT 15

3 4 A=—mnm EURIBOR 201949 A 7 HET -

3 » A =—u EURIBOR 20194127 17 BT (30)
3y Ha—u /AL ZX7F ICE 201849 A 7 BEET (127)
S&P500 E—Minifg#y 20174E124 34 HEET 230, 055

S&PI v R+ v~ 400 E—MINT 20174E12H 16 BEHET 139, 710

AA AEES 20174128 3 T 1,169

CATTLE FEEDERZE#) 201841 A 8 BT (7, 150)
ICE RIRHT A5 201841 A 5 BT (377)
SK[EE 5 4564 (CBT) 201843 A (96)  FERET 34, 648

VSTOXX Mini’G#y 20174E12A (10)  FEEET 1,761

BV Mg 2018423 A 75 HET (71, 036)
4210042 A4 20185E 2 A 4 HET (7, 280)
R A Y DAXMRAGHE S e  20174E12H 5  HE#T 28, 450

Nt o PEEERERSEY  2017412H 9 HET (14, 512)
$RSEY 201843 A 33 HET (53, 288)
N CRRMFRESEY) 2017412 A 28 BHET (78, 037)
NYHEJE L ULSDSE4n e 20184E 1 A (16)  FERET 21, 441

NYHEJE L ULSDSE#n5e  20184E2 A (3)  FEET 4, 435

SGX CNX NIFTY (> FEER)  20174F12H 178 HET (58, 658)
SEARRISEY  EURO 20184F 2 H 6  EET (4, 566)
Euro—BTP%e#s 20184E 3 A 16 HEET (202)
FISEZ W~ L— o 7 RElifRE5EY 2017412 A ®) BT (1, 045)
Euro—BTPJE#) 20174128 152 =¥ ¥ 545, 334

90 H A I[EE 201943 A 6 BT —

90 H A I[EfE  2018%F6 A 94 BT 10, 517

90 H A I[EfE 201849 A 105 BT 16, 870

90 H A MI[EfE  2018%F124 84 BT 10, 806

7T FFHHTCOM 2018410 7 15 HHT 1,382

HAEE104E (0SE)  20174E12H 26 EET 7, 465

BUREREA LYY 2 — A5 20184E 1 A (1) 7T (1, 005)
Mm%y 20174124 1 HHT (1, 269)
FEE 0 EF M 20174121 5 HHT 1, 562

a—b—pdnEd 201843 A (16)  FEHET (7, 069)
WWEBFEEESEY 20174121 59  BEHET (7, 498)
HEE200FERRAEFEE e 20174E12H 31 HE&T 5, 422

= LJFIHSEY 20184 2 H (21)  FEEET 1,192
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REER 5% BE RERFE . (B%)

KC HRW /25l 20184 3 A (121)  FEET § 61,313
90 A AR RAeH 20204 3 A 25 BT (2, 688)
90H AR RAe# 201943 A 43 BT (3, 246)
90H AR N5 20194E6 A 46 HET (4, 125)
90H AR R 201849 A 45 BT (1, 572)
90 AR R 201949 A 48 HET (4, 141)
90 AR R 20184128 52 BT (2, 451)
90 ARy N 20194F12 8 44 HET (4,074)
MY 201841 H 3 HET 3,707
E4S0e 201842 A 8 BHET (16, 580)
RARE S 2018422 A 22 BHET (18, 590)
mini MSCI Emg Mkt 20174E12A7 47 BT (8, 925)
mini MSCI EAFE 20174£12H 21 BT 33, 995
MDAXBRATi RS e 201745121 3 HET 23, 420
ICE ECX HEHiHesde# 20174120 (1) FEET 119
HRANFEJEHMIMGE 20184 3 A 8 BHET (8, 625)
KR A 201841 A (61)  FERET 54, 180
KIRHT A 201842 A (24)  FEEETC 9, 630
HfE 225 (SGX)  20174E12A 12 BT 99, 507
F A K 2100 E—MINI 20174E12H 11 BT 31, 505
—a—U—F R RV 2017T412R (6) FEEET 1, 460
Hi& 225 (CME)  2017412A 13 BT 112, 600
a—n — F—UEREY 2017412 68 EHHET 131, 622
—mboblSEH 20184F 3 A 39 E&ET 1,344
—mboblSEH 20174E12H 193 EET (49, 922)
NIV LS 20184E 3 A 27 EHHT 3, 635
7T FF N 201841 A 1 HET (300)
S&PH - FERA60FRE e 20174124 49 EHHET 284, 241
aaT e — LI 201843 A (35)  TEHET 34, 889
ANy 7B A 30 OMXERMFEZEY 201745124 86  EET (13, 166)
VUG 201851 A 13 EHHT (7, 625)
YU S 201842 A 18 EHHET (9, 825)
BWpESY  (ICE) 201843 H 9)  FEET (6, 210)
MSCI & AAR—ARES Y 2017412 H 72 HET 7,127
b KA (CBOT) 2018414 2 HHET 1, 360
v/ —Z %k (WCE)  20184E1 A 19 HHET (2,784)
Z v & L200066%% MiniZe¥ 20174124 6  HET 14, 975
a—a @7 R 201843 A 25 HHET 6, 472
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REER 5% BE RERFE . (B%)
-7 e 20174E12A 108 HEET § (12, 076)
KIS 201843 A 9 BET (5,013)
HBESEY (WORLD) 201843 A 9  EET (1, 064)
SGX $kfLA62% Sl 20174124 (6)  FEHEHT (3, 460)
AA AT Z @Y 20174121 (1) T (1, 888)
R 20184 3 H (9)  FEET 22, 570
KEHdedy 201841 H (11  FEET (9, 940)
AA AFEERSE 2017412 16 BT 5,101
FTSEA & U 7 BRAlifa ¥ 201742121 6  EET (15, 782)
HREMMGHE e 201742121 14 BT 125,611
KEE 2 45568 (CBT) 2018453 A 117 5T 17, 234
MSCIREHRASGH T 20174121 56 BEHET (88, 025)
KEEL04:5H  (CBT) 2018423 A (2) T 641
—wmBUXLYEH) 201843 A 3 BT 3, 236
2 —mBUXLEY 20174121 12 HHET 214
KEEHER (CBT)  20184E 3 A 18 BT (23, 000)
CBOE VIXfEHUSEY 20184E 1 H (13)  FeHET 5, 875
CBOE VIXfEHU5E# 20174E12H (22)  FEEETC 14, 530
a—nm R kv 7 R505EH 20174E127 16 BT (13, 111)
/NFESe (CBT) 201843 A (116)  7ERET 58, 488
SKEULTRAE# (CBT)  20184E 3 A 18 EET (32, 969)
VU % (RBOB)  20184E 1 H 98 BT 24, 209
A —2 7V 7TEMGI0ESLY  20174E128 92 HHT 71, 490
SPI200%c4# 20174712 H 15 BT 3, 688
o NGRS RS FTFTSEH EAS0  20174E12)] 166 BT (76, 755)
F—2 N7V TEME3ELY 20174128 435 BT 86, 058
1 RGEAEGIFTFTSEI00FEEUEY 201745121 15 BT (27, 817)
LME TV =7 A (3)  FEEET 1,415
LME 7 =7 LS — EHHET (5,012)
LME  $R7clE 2)  FE’ET (1, 558)
LME  $R5EE — BT (20, 575)
LME = 7 LAk 24 HET (70, 665)
LME = V5 - HEET (106, 506)
LME % 12 BT (2, 394)
LME  $R5EE - EHHET (189, 378)
IME A XSG AR b - BT (4, 426)
LME  #EgnsedE  (RARET) 25 T 4,617
LME  HEgneiE  (RARET) — HHET (53, 446)
$ 1,943,317
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5.8/t

FHASIZBWNT, ZREUT L Wako L, 20176 A 1 B2 iAER L LT, 77 v REETH%E
20194F 11 A29 A ICAE T35 B RE S IVE LTz,
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