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Independent Auditor’s Report

To CIBC Bank and Trust Company (Cayman) Limited
not in its individual capacity bui solely as Trustee of DIAM Cayman Trust — Aspect Managed Futures Fund,
aseries trust of DIAM Cayman Trust

Qur opinion

In our opinion, the finaneial statements present fairly, in all material respects the finanrial pasitian of
DIAM Cayman Trust — Aspect Managed Futures Fund (the “Class Fund®), a series trust of DIAM Cayman Trust
(the "Trust") as at 30 November 2018, and its financial performance and its cash flows for the year then
ended in aceordance with International Financial Reporting Standards.

What we have audited

The Class Fund's financial statements comprise:

o the statement of financial position as at 30 November 2018;

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

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

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

e the notes to the finaneial statements, which include a summary of significant aceounting policies.

Basis for opinion

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

We helieve 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 Beard for
Accountants’ Code of Ethies for Professional Accountants (IESBA Code). We have fulfilled our other
ethical responsibilities in accordance with the IESBA Code.

Other Information

Management is responsible for the other infarmation. The other information comprises the
Supplementary Schedule of [nvestments on pages 38-44 (but does not include the financial statements
and our auditer’s report thereon),

Our opinion on the financial statements does not cover the pther 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,
KY1-1104, T +1(845) 945 7000, F: +1(345) 949 7352, Wyeww,pwe.com/Ry

o1-
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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

In connection with our andit 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 2 material misstatement of
this other information, we are required to report that fact. We have nothing to report in this regard.

R ibilities of ment for the fi ial statements
Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financizl Reporting Standards and for such internal control as

management determines is Y to enable the prep of fi t that are free from.
material misstatement, whether due to fraud or error.
In preparing the financial stats i nent Is r ible for ing the Class Fund's ability to

continue as a going concern, disclosing, as applicable, matters related to geing concern and using the
going concern basis of accounting unless management either intends to lignidate the Class Fund or to
cease vperations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the andit of the financial statements

Qur 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 axise from fraud or error and ave considered material if, individually or in the
aggregate, they could reasonably be expected to influence the econamic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional jud; and maintain professional
scepticism thronghout the andit. We also:

= Identify and assess the risks of material misstatement of the financial stateraents, whether due to
fraud or error, design and perform audit procedures respansive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
amaterial misstatement resulting from fraud is higher than for one resulting from erro, 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 andit 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.

= FEvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related diselosures made hy management.
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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 Trustec of DIAM Cayman Trust ~ Aspect Managed Futures Fund,
a series trust of DIAM Cayman Trust

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the andit 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 2 going concern. i
‘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. Qur conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, futiire events or conditions may cause the Class Fund to cease to continue
2s a going concern.,

o TEvaluate the overall presentation, strueture 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, ineluding any significant deficiencies in internal
cantral that we identify during our audit.

Other Matter

This report, including the opinion, has been prepared fer 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 whem this report is shown or into
whose hands it mey come save where expressly agreed by our prior consent in writing.

9 May 2019
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. BEER

FE AL, 20184E12/ 1 H22H20194E5 ] 9 H £ COHIRICHR AR FESZFM L E Lz,

FEIRIIZ VT, 363, 237Kk R/LDHALIS LT, 457, 066Kk FAVDEBE LA THOILE Lz, £D
m77/bL%$Lfﬁr#~%%%$%ihwiﬁmo
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(3) &AM

FESREAMR %

DIAM~ZAIY - SR k—Aspect RA2—TP K- Ja—Fv—X:-T7 K

REERAMERME (REE)

201811 A30BICRT LI-EE

KRB

STERH e et -FS)

867, 094%% K/LE N, 629, 800K R/L3E D 2018412280  §$ 3, 666
762K R/LVEVY, 10352 R/L5ED 20184E12H 4 H —
2,884, 732, 038K 'E >, 25, 563, 532K K/L72 0 2018%E12H 28 A (108, 633)
42, 159, 570 E >, 370, 417K R/AFED 20184F12H 3 H 641
2,152,861 E >, 19,019k R/L7E 0 20184E12H 4 H (71)
0% R/LVE, 60, 161K RLFED 20184125 19H (60, 161)
3,900, 0005 F/LE N, 2,861, 113K K580 20194E 3 A20H (7, 867)
1,914, 145AA A7 F EH N, 1, 700,000— 12581 201943 H20H (5, 681)
0—m BN, 97,851 A AT T 50 20184124 19H (98, 040)
0—m BN, 99, 730K K520 20184E12 A 19H (127, 191)
0x—uE N, 8,619,881 H Y —74 U h5EY 2018412 19H (30, 162)
0—m BN, 3,330, 126/958 0 2018%E12H19H (29, 352)
100, 000=—rm H\ >, 12,864, 623[15E V) 201943 H20H (101)
3,500, 000t — 2 BN, 36,141,423 A 7 =—F 7 a—F 50 20194£ 3 A20H (7, 498)
5,300, 000 — 2 E >\, 59,249,878 A = —F 7 n—F 5% 2018512 19H (508, 657)
500, 000— 2 E N, 13,813, 656565 = 2 /L F 5 D 20184E12 A 19H (35, 851)
900, 000— 2 E N, 291, 772,263 AV —7 4V o 58D 20194E 3 H20H (109)
0 REUN, 135, 164K RKL3ED 20184124 19H (135, 164)
87, 44278 > RE | 100, 000— 12581 20194 3 H20H (2, 143)
35, 247, 653, 0794 o KX T A E T EH, 2,400, 000K K520 20194E 3 H20H 27, 435
494 2 RRTAET B, —47, 816K RL5E 0 20184124 19H 47, 815
224, 598, 240%%[E 7 A+ E, 200, 000K KLFE D 20194 3 H20H 1, 553
24, 150, 887 X ¥ a2V H\ | 1, 300, 000K R/LFE D 2018%E12H19H (118, 891)
71,015,063 / V7 = —27 u—3x B\, 7,400, 000L— 12551 2018412 19H (121, 229)
0==2—U—F 2 FRAE, 144, 165K K580 20184E12H19H (144, 765)
3,900, 000==2——F > K K/LEV, 2,663,952 F/L5EY 20194E 3 H20H 19, 491
18, 406, 4007 4 U B2~V E N, 350, 000K R/L5E 0 20194E 3 H20H (1, 381)
3,892, 224K —F > RXmFHE VN, 900,000 — 253 ) 20184E12H 19 H 6, 609
8,203,522 R —F > KX FE\, 1,900,000 —15E " 20194E 3 A20H (1, 736)
07— VE, 108, 418K KAL5ED 2018412 191 (108, 418)
30, 514, 9301 7 /L— 7 L E N, 450, 000K R/L5E 0 20194E 3 H20H (628)
4,805,791 kv U Z BV, 800, 000K K/LFE Y 20184E12H19H 110, 467
0K F/VEVY, 805,7987 T L LT LGED 20184E12H 19 H (208, 207)
0k R/LEN, 24,977, 1985 U V550 20184124 19H (37, 193)
1, 250, 000K R/LE VN, 41,453, 4337 A /N— 580 2018412 19H (11, 112)
1, 300, 000K R/LE N, 9,026, 507 E L2 Y 20184E12 A 19H 1,643
1,500, 000K R/VE VN, 1,011,243, 400F U =YV 5ED 20194 3 A20H (7, 022)
1, 650, 000K R/LE VN, 5,359,947, 02500 L B 7~V 580 20194£ 3 A20H 305
1,700, 000K R/LVE N, 2,211,281 F & R0 2018412 19H 35, 265
2,500, 000K RK/LEN, 8,790,500 AT /L = L5El) 20184E12H19H 132, 234
200, 000K R/LE N, 293, 8233 L AR —/L RL5ED 20184E12 19 H (14, 175)
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3,084, 160K F/LE VN, 2,400, 00078 R5E 1 20194E 3 H20H 8, 805
3,800, 0002k R/LE VN, 413,429, 28058 1 20184E12H 19 H 155, 948
-30, 946K F/LE VN, 6EE[E Y + 58D 201841219 H (30, 946)
35,081k RAEW, 07 1 U EL_Y5ED 20184E12H 19 H 35, 081
350, 000K R/LE N, 27,243, 9201 > R E—5 D 20184E12H19H (40, 114)
4,500, 000K R/LVEVN, 137, 368, 464515 K520 20194E 3 H20H 5, 334
50, 930K R/LE W, 0B RA5E 0 20184E12H19H 50, 930
6, 700, 000 F/LE VN, 753,037, 58358 1 20194E 3 H20H 9, 854
7,600, 0002k R/LEN, 7,467, 138 A1 A7 5 520 20184E12H19H 118, 475
8,637, 217K F/LE N, 7,400,000 — 1253 1) 20184E12 19 H 255, 871
800, 000K R/LE N, 2,450,048, 1433 L BT Y580 20184E12H19H 43, 094
800, 000K R/LE N, 2, 713, 853~L— Y L5E D) 20194E 3 H20H (10)
850, 000K R/LEN, 2, 867, 885~ /L— Y L5E D) 20184E12H 19 H 2, 157
9,500, 000K F/LE VN, 12,599, 205% F & RK/L5 0 20194E 3 H20H (3, 566)
900, 000K R/LEVY, 3,486,9337 5 VL LT LED 20194E 3 H20H 4,541
14,127,647/ 7 7 U B 7 > RE, 1,000, 000K K/L5E Y 20184E12H19H 15, 987
$ (912, 873)
RERFE
REER i BE T E(E Gk qliicd 7/ (BXR)
KEMEA EIEES 12/06/2018 2,830,000 EHET 2,829,192 2,829,499 § 308
KE A IR 01/03/2019 2,000,000 EET 1,996,099 1,996, 144 45
K EMEE EWIRES: 12/20/2018 5,530,000 EEET 5,523,992 5,524, 382 390
SKE M A EIEES 01/10/2019 8,120,000 EHT 8,101,577 8, 100, 876 (701)
KEME A EYIFES 01/17/2019 700,000 EHHET 698, 023 698, 008 (15)
KEM 8 EIRE: 01/24/2019 4,000,000 EHET 3,986,873 3, 986, 842 (32)
23,135,756 23,135,751 § (5)
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RAEBER

:vEE

BE

RERME S (BX)

BIST305E# 20184-12H4

BRIV EIRSY 2018412
FISET 7 U 7 b v 740365554 20184712

#$UTEIZ TS 202043 H
SUTHIZFRY 201943 A
SUTHIZFRAY 202046 A
SUTHIZFRY 201946 A
SUTHIZFRY 201949 A
SUTHIZFREY 20194124
SET505E%) 2018412 A
RIS 2019451 A

Wy RBES 20184128
HiEuro—BTPJEY) 20194 3 A
HEuro—BTPSEY) 2018412 A
Lo AT LAY 201943 AF
LA LAY 201945 A
INFSEH) EURO 20194F 3 H
a7 201943 A

AF L RV@ESEY  20184E12H
CACAORRATFE A4 2018412 A
WTIFHSEY)  20194F 1 A
WTIFGHSEY)  20194F 2 A

71 A EME L0 20194 3 H
T Ly MRS 201942 A
T Ly MRS 201943 A
#iNo. 2%c# 20194 3 A

07 AZ a—b—5Y (10tn) 201943 A
o7 A a—r—5%8 (10tn)  20194E5 A
207 THRREYIMINIL e—CBOT  20184E12H
a—n- RA Y EESY 201943 H
a—n- KA Y EESY  2018%F12H

o— @RS 20184E121

90H —u / KL5EW  20204F 3 A
90H —wu / KL5EW  20214F 3 A
90H ==—u / L5 20194E3 A
90H —u / KL5EW  20204F 6 A
9OH=—u /RS 2019456 A
90H —nr / R/LSE 2020459 A
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(23)
1
47
(40)
30
(20)
(42)
(46)
(57)
1
(77
2)
4
3
13
15
7
1
(7
37
(34)
(4)
2
an)
(3)
(12)
15
(5)
3
32
24
2)
(44)
27
2)
(41)
(24)
37)

wom o
A A A

ol S i B
s
A

-

(739)

70

109, 391
(12, 718)
1,863
(8, 758)
(10, 808)
(15, 502)
(22, 538)
23

(4, 962)
788
215
5,033
(3, 238)
(6, 063)
(438)
330
9,675
1,889
276, 810
11, 370
301
42,030
12, 900
(4, 585)
(3, 540)
960

(8, 790)
447
1,204
3, 388
(18, 150)
(13, 238)
(18, 525)
(2, 850)
(18, 688)



REER 5% BE RERAE S (B%)
QOH—m / R4 201949 A (54)  FHET (15, 538)
9Q0H—m ,/ RSN 20204128 (36)  FHET (17, 675)
90H == —wm / R/VSEH  20194F12 4 (49)  FEET (17, 050)
T LAT IV DEAMEEGEY)  20184F12 8 7 BT (4, 160)
3 4 H=z—u EURIBOR 20214E3 A 9  HMT 2, 290
3 » H=—mnu EURIBOR 20204£12H 3 BT 707
S&PI v ¥+ v 7 400 E—MINT 20184E12H 1 EET 5, 500
CATTLE FEEDERZE®) 201941 A (4)  FTHET 3, 688
CATTLE FEEDERSE4 20194F 3 A (3)  FEHEHT 2, 700
CATTLE FEEDERZE#) 201944 A (1) 7T (500)
ICE  REXH ASEH 20194E1 A 5 BT (9, 559)
SKEE 545564 (CBT) 201943 A (17)  FEEET (9, 594)
VSTOXX %e# 201842124 3 HET (266)
BV Mg 2019423 A 22 BE#T 7,594
41007 24 20194E 2 A (29)  FEHET 21, 430
R A Y DAXERGFE 2 Se 20184121 1 BT (2, 177)
Nk o PEEERIERSEY  20184E12H 3 BT 4, 205
SRS 201945 3 J (1) FERET 375
N URRMEESE Y 201845121 1 EET 3,834
NY#EJE L ULSDSe#) 2019451 A (5)  FEHET 42,277
NYZEJE L ULSDSE#  20194F 2 ] (4)  FET 44, 276
SGX NIFTY 50 20184£12H 30 H#gT 16, 730
SEREIMSEY  BURO  20194E 2 H 15 BT (4,015)
SEREIMSES  BURO 20194E 5 1 2 HET (339)
Euro—BTP%e#) 201943 A 11 HHET 6, 130
FTSEZ L4~ L— 3 7 ERIiFEER e 20184E12 4 2 EHET (161)
Euro—BTP%E# 20184124 7 BT 14, 046
90 HEUTFERE 202043 A 32 BT 1,728
90 HERITFH 202046 A 2 BT 71
90 HEITFE 201946 A (1) E’&ET (18)
90 HEATFIZ 20194F 9 H 3 HHET 250
90 HEMTFRE 20194124 4 BT 89
7T FFHHTCOM  20194E10 A 3 HHT (2, 302)
AAREME 1042 (0SE)  20184E12H 17 E&ET 105, 703
=T ASEMITCOM  20194F 5 A (1 FEET (981)
BRI L oY a— 2% 20194E1 A (2)  FHET (1, 628)
At 20184E124 (4) T 1,331
HE10FER e 201842124 55 BT 86, 471
a—b—pdE 20194 3 A (13)  FEHET 15, 525
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REER VETESS BE RERAE S (BX)
a—b —pEiEY 201945 A (10)  FEEET (300)
a—b—pEmEY 2019457 A (10)  FegET 49, 538
WE 3FEERY 20184124 108 BET 27, 780
HEEI200FEAMIE e 2018412 H (2) FEHET (134)
N— NFEIHEY 201942 A (53)  FERET 40, 333
N—LJFEJHSEY 20194 3 H (40)  FEEET 10, 198
KC HRWINZSEY)  20194F 3 A (54)  FERET 12, 000
90H AR RAEH 202043 H (15)  FeET 175
90H AR RN 20214F 3 A 5 i feue (96)
90H AR R5EW 20204F6 A (29)  FET (2, 660)
90H AR RS 20194F6 A (20)  FERET 350
90H A NI 20204F9 A (20)  FEHEET (1, 545)
90H AR N 20194E9 A (48)  FEHET (1, 688)
9HRY R 20204E121 (30)  FEHET (5, 049)
90H AR RS 20194E12H (1) FERET 32
A4S 2019452 A (14 FEHET (12, 770)
A4S0 201944 A 2 EET (30)
A4S 2019456 A 7 BHHT —
WARE A 201942 A (6)  FHT (7, 550)
KARE e 20194F 4 H (10)  FEHET (12, 520)
IR AN 201946 H 2 BT (180)
MSCI Emg Mkt 20184F12H 5  H@&T 5,715
ICE ECX HEHI#ESEY  20194E12A8 12 EET 11, 864
HRANFESEMMGE 20194 3 A (1) E&ET 538
RIRITT A 201941 A 26 EET 193, 990
KK Al 20194E 2 A 5 BT 5, 230
Hi#% 225 (SGX)  2018%F12H (4)  FEEET (8,031)
F A& 7100 E-MINI  20184E12 /] (3) T (17, 295)
—a—U—F RN 20184124 1 BT 70
- — A=Y Y 20194E3 A 20 E®ET 4,377
a—nu— A=Y LY 20184124 18 EHHET 24, 485
L—wrbobl%e#) 201943 A 61 T 9, 002
—mbobl e 20184F12H 85 EHHET 59, 330
NI VT LY 20194E 3 A 1 HHET (800)
T F I 201941 A 15 BT (42, 125)
S&P A T H kA 60FE e 201847121 30 EHHET (48, 964)
a7l — ICE 201943 A (26)  TEHEET 15, 150
aa 7l — IC 201945 A (1 5T 5, 466
A Ry 7 ARV A30  OMXERFEEEY) 201845124 49 BT 3,818



REER VETESS BE RERAE S (BX)

YU N 201941 A 8 HET (100, 700)
AV S 2019452 A 1 BT (11, 900)
FRbEE (ICE) 2019423 A 6 HET (9, 125)
¥y /—ZMEw (WCE) 2019451 A (101)  7ERET 3, 666
Z v & /L200056%K Minide# 20184E12H 1) T (405)
a—nd7 R 20194E 3 A 22 BT 10, 314
T—nid7 U RGEY) 20184E128 34 BHHET 57,871
KRS 20194E 1 A (19)  FEET (23, 950)
HLBESEY (WORLD) — 20194E 3 A 13 HET (14, 470)
HBESEY (WORLD)  20194F 5 A 7T HET (8, 064)
SGX $kHLA62% S 201941 A 2 BT (1,032)
AL AT T WIS 2018512 H (3)  FET 938
R 2019453 A (6) FERET 9, 780
KEHed 201941 H (49)  FTET (530)
AA ASMIFEESE) 20184124 (2)  FERET (3, 541)
FISEA 2 U 7 Bl #0EY  20184E12H (5)  FEET (7,012)
HREMGHE e 201845121 4)  FEET 2, 288
KEE 2 42568 (CBT) 201943 A (46)  FEHET (5,156)
MSCIAEHRAIGESEY 20184121 7 HE#T 3,155
KIEEL04ESEY (CBT)  20194E 3 H (45)  FeEET (12, 797)
o— 12 {Bux1304EBND  20194F 3 A 1 BT 1,425
2 — FBux1304EBND  20184F124 3 HEAT 6, 492
KEEHER (CBT)  20194E 3 A (13)  FEEETC (5, 609)
CBOE VIXfEHUSE 20184E12H 1 EHHT (2, 535)
2—nm R by 7 A505EH  20184E128 53 BT (14, 578)
INZESEY (CBT) 201943 A (10)  FEHEET 388
INFESed (CBT) 201945 A (17) 7T 1,738
SKEULTRAE & (CBT)  20194F 3 A 1D FEEET (2, 969)
HE9HAZ LSAF 20194E3 A 2 BT (13)
RBOBA ¥ U 5y 201941 H 12 EHHET (165, 047)
RBOBA ¥ U 4y 20194 2 H 10 HET (4, 826)
F—2 b7 ) TEBEIFEEY  20184E12H 39 BET 17, 282
A A ASPI200BKMMHE#EY 201842121 (15)  FET 2, 246
FTSETPIEASORRAiFE%L 2018412 H (21)  FeEET 988
A=A TV T ERE 3 201845124 238 BT 14, 493
FTSE100F5%255% 201842121 (5)  FEET 3,937
IME 7V =05 el (36)  FEEET (2, 675)
IME 7= h ek - T (37, 421)
LME $h  JeiE (17)  FEET (13, 866)
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REER iV EE BE RERFZE (BX)

LME $f i - T $§ 28, 798
LME = v Jel (29)  FEEET 50, 405
LME = 7 el — HET (69, 469)
LME $ Zei 1 BT (5, 308)
LME 8 SEiE - BT 16, 666
LME A X S5 « ARy b 1 BT (3, 060)
LME A X S5l « ARy B — HET (1, 506)
LME #ign  SE¥E(Rv) 9  HE&ET 10, 109
LME HEgh  SE¥E(RL) - BHET (131, 843)

$ 506, 820
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5.8/t

FHASTIZBNT, ZREYTE Wik L, 20186 A 1 A IRAER L LT, 77 U REETH%E
20224F 11 A30RICAE T T 5 BN RESNE LTz,
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