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Independent auditor’s report

To FirstCaribbean International 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, 2022, 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:

the statement of financial position as at January 31, 2022;

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, which include significant accounting policies 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).

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, 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
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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 management for the financial 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 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:

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.

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.

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



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.

July 15, 2022
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3,950 BECTON DICKINSON AND 6.000% 06/01/23 B 212, 159 208, 590 0.63%
212, 159 208, 590 0.63%

Enifitt i
57,000 AIR TRANSPORT SE 1.125% 10/15/24 62, 426 61, 369 0.18%
200,000 XERO INVMNTS LTD 12/02/25 199, 643 178, 300 0.54%
262, 069 239, 669 0.72%

15

54,000 ABC SUPPLY CO 4.000% 01/15/28 144A 53, 596 52,958 0.16%
100,000 ATIR FRANCE-KLM 3.000% 07/01/24 118, 849 111, 186 0.33%
220,000 ALBERTSONS COS 4.625% 01/15/27 144A 216, 642 225, 488 0.68%
158,000 ALBERTSONS COS 4.875% 02/15/30 144A 161, 554 161, 330 0. 48%
204,000 ALLEGHENY TECH 5.125% 10/01/31 203, 923 199, 242 0.60%
250,000 ALLIED UNIVERSAL 3.625% 06/01/28 REgs 300, 125 264, 435 0.79%
100,000 ALLIED UNIVERSAL 4.875% 06/01/28 rEGS 139, 100 125, 663 0.38%
200,000 ALTICE FRANCE 10.500% 05/15/27 REG 201, 877 212, 246 0.64%
286,000 ALTICE FRANCE 5. 125% 07/15/29 144A 286, 000 264, 938 0.79%
205,000 ALTICE FRANCE 5.500% 10/15/29 144A 205, 000 194, 283 0.58%
220,000 AMERICAN AIRLINE 5.500% 04/20/26 220, 000 224, 950 0.67%
163,000 AMERICAN AIRLINE 5.750% 04/20/29 163, 000 167, 150 0.50%
104,000 ANTERO RESOURCES 7.625% 02/01/29 144A 105, 644 113, 463 0. 34%
129,000 APACHE CORP 4.250% 01/15/30 116, 573 130, 740 0.39%
150,000 API GROUP DE INC 4.125% 07/15/29 144A 150, 000 144, 597 0. 43%
70,000 ARCHROCK LP/FIN 6.875% 04/01/27 144A 73, 498 71,896 0.22%
167,000 ARCONIC ROLLED P 6.125% 02/15/28 144A 168, 324 173,510 0.52%
200,000 ARD FINANCE SA 06/30/27 REGS 225, 388 226, 843 0.68%
48,000 ATKORE INC 4.250% 06/01/31 144A 48, 000 47,322 0.14%
168,000 AUSTIN BIDCO INC 7.125% 12/15/28 144A 171, 646 170, 853 0.51%
304, 000 BAUSCH HEALTH 5.000% 01/30/28 144A 296, 272 257, 692 0.77%
73,000 BAUSCH HEALTH 5.000% 02/15/29 144A 73, 000 59, 021 0.18%
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300,000 BCP V MODULAR 6.750% 11/30/29 REGs 346, 830 312, 633 0. 94%
143,000 BEACON ROOFING S 4.125% 05/15/29 144A 141, 284 136, 573 0.41%
83,000 BLOOMIN' BRANDS 5.125% 04/15/29 144A 84, 430 82, 309 0.25%
135,000 BUILDERS FIRSTSO 4.250% 02/01/32 JAN 135, 673 132, 382 0. 40%
42,000 CANO HEALTH LLC 6.250% 10/01/28 144A 40, 813 40, 370 0.12%
259,000 CARGO AIRCRAFT M 4.750% 02/01/28 144A 261, 787 261, 047 0. 78%
178,000 CARNIVAL CORP 7.625% 03/01/26 144A 180, 103 181, 882 0.55%
159, 000 CARROLS RESTAURA 5.875% 07/01/29 144A 154, 283 136, 935 0.41%
178,000 CARVANA CO 5.500% 04/15/27 144A 179, 505 165, 611 0.50%
200, 000 CELLNEX FINANCE 3.875% 07/07/41 144A 197, 448 185, 450 0. 56%
73,000 CENTURY COMMUNIT 3.875% 08/15/29 144A 73, 000 70, 016 0.21%
90,000 CHARLES SCHWAB FXtoVA PERP I 90, 310 89, 026 0.27%
100, 000 CHS/COMMUNITY 5. 250% 05/15/30 144A 100, 000 99, 597 0.30%
262,000 CHS/COMMUNITY 6.875% 04/15/29 144A 266, 375 259, 466 0. 78%
43,000 CIENA CORP 4.000% 01/31/30 144A 43,000 42,638 0.13%
138,000 COINBASE GLOBAL 3.375% 10/01/28 144A 136, 282 123, 752 0.37%
117,000 COINBASE GLOBAL 3.625% 10/01/31 144A 115, 867 101, 867 0.31%
146, 000 COMPASS GRP LLC 5.250% 04/15/29 144A 146, 000 144, 378 0. 43%
68,000 COMPASS MIN INTL 6.750% 12/01/27 144A 71, 386 71,313 0.21%
182,000 CONSOLIDATED COM 5.000% 10/01/28 144A 182, 649 176, 625 0.53%
350,000 CONSTELLIUM SE 3.125% 07/15/29 REGS 425,075 372,008 1.12%
354,000 CORELOGIC INC 4.500% 05/01/28 144A 353, 550 339, 734 1. 02%
133,000 COVERT MERGECO 4.875% 12/01/29 144A 134, 093 132, 775 0. 40%
95,000 CP ATLAS BUYER 7.000% 12/01/28 144A 94, 795 90, 493 0.27%
300,000 CPI PROPERTY GRO FXtoVA PERP 357, 858 305, 597 0.92%
200,000 CPI PROPERTY GRO FXtoVA PERP . 230, 063 222, 731 0.67%
200,000 CSC HOLDINGS LLC 4.625% 12/01/30 144a 187, 924 178, 032 0.53%
91,000 CTR PARTNERSHIP 3.875% 06/30/28 144A 91, 268 90, 226 0.27%
175,000 DAVITA INC 3.750% 02/15/31 144A 168, 764 161, 085 0. 48%
137,000 DIAMOND BC BV 4.625% 10/01/29 144A 135, 748 129, 534 0.39%
300,000 DIC ASSET AG 2.250% 09/22/26 352, 620 315, 293 0.95%
99,000 DISH DBS CORP 5.125% 06/01/29 92, 230 86, 518 0. 26%
195,000 DORNOCH DEBT MER 6.625% 10/15/29 144A 195, 000 188, 419 0. 56%
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234,000 DT MIDSTREAM 4.125% 06/15/29 144A 234, 000 231, 486 0. 69%
138,000 DT MIDSTREAM 4.375% 06/15/31 144A 138, 000 136, 340 0.41%
58,000 EMBECTA CORP 5.000% 02/15/30 144A 58, 000 58, 101 0.17%
204,000 ENDURANCE ACQUIS 6.000% 02/15/29 144A 195, 478 181, 855 0.55%
313,000 ENLINK MIDSTREA 4.15% 06/01/25 289, 717 312, 566 0. 94%
171,000 ENLINK MIDSTREA 5.625% 01/15/28 144A 171, 000 176, 498 0.53%
251,371 ENQUEST PLC 04/15/22 EMIN (PIK) 248, 010 240, 067 0.72%
90,000 EQM MIDSTREAM PT 4.750% 01/15/31 144A 93, 285 86, 296 0. 26%
200,000 FAURECIA 2.750% 02/15/27 231, 700 223, 466 0.67%
133,000 FERTITTA ENT LLC 6.750% 01/15/30 144A 133, 000 129, 395 0.39%
100,000 FIDEL CIA SEGURO FXtoVA 09/04/31 114, 525 117, 638 0.35%
77,000 FMG RES AUG 2006 4.375% 04/01/31 144A 80, 166 77,623 0.23%
81,000 FORD MOTOR COMPANY 4.75% 1/15/43 84, 297 82, 841 0.25%
460,000 FORD MOTOR CRED 3.250% 09/15/25 EMIN 542, 478 545, 924 1. 64%
184,000 FRONT RANGE BIDC 6.125% 03/01/28 144A 186, 594 174, 301 0.52%
74,000 FRST STU BIDCO 4.000% 07/31/29 144A 72,411 70, 222 0.21%
282,000 FULL HOUSE RESOR 8.250% 02/15/28 144A 288, 464 289, 466 0.87%
95,000 GARDA SECURITY 4.625% 02/15/27 144A 94, 626 92, 870 0. 28%
105,000 GARDA SECURITY 6.000% 06/01/29 144A 102, 736 98, 303 0.29%
190,000 GCI LLC 4.750% 10/15/28 144A 190, 033 188, 097 0. 56%
162,000 GEN MOTORS FIN FXtoFL PERP A 125, 340 171, 364 0.51%
211,000 GLOBAL NET LEASE 3.750% 12/15/27 144A 211, 000 203, 060 0.61%
60,000 GO DADDY OP/FIN 3.500% 03/01/29 144A 58, 742 55,937 0.17%
114,000 GOODYEAR TIRE 5.250% 04,/30/31 114, 000 115, 180 0.35%

76,000 GRAY ESCROW II 5.375% 11/15/31 144A 76, 000 75, 024 0.22%
301,000 GRAY TELE INC 4.750% 10/15/30 144A 303, 458 288, 853 0.87%
245,000 GRT WRN PTRL 12.000% 09/01/25 144 239, 877 256, 990 0.77%
283,000 HADRIAN MERGER 8.500% 05/01/26 144A 259, 221 288, 667 0.87%
300,000 HEIMSTADEN 4. 375% 03/06/27 353, 893 332, 688 1. 00%
180, 000 HEIMSTADEN BOSTA FXtoVA PERP 216, 807 184, 842 0.55%
200,000 HERENS HOLDCO S 4. 750% 05/15/28 144A 200, 000 191, 411 0.57%
170,000 HERENS MIDCO 5.250% 05/15/29 REGS 204, 646 173, 063 0.52%

77,000 HESS MIDSTREAM 4.250% 02/15/30 144A 77, 000 74, 459 0.22%
132,000 HESS MIDSTREAM P 5.125% 06/15/28 144A 123, 313 134, 645 0. 40%
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232,000 HLF FIN SARL LLC 4.875% 06/01/29 144A 232, 297 220, 149 0. 66%
100,000 HOUSE OF HR 7.500% 01/15/27 REGS 122,910 117,173 0.35%
107,000 HOWARD MIDSTREAM 6.750% 01/15/27 144A 107, 674 109, 157 0.33%
200,000 HT TROPLAST AG 9.250% 07/15/25 REGS 224, 280 237, 185 0.71%
86,000 HUB INTL LTD 5.625% 12/01/29 144A 86, 000 84, 420 0.25%
180,000 HUDBAY MINERALS 6.125% 04/01/29 144A 180, 451 187, 172 0. 56%
100, 000 ICELAND BONDCO 4.375% 05/15/28 REGS 138, 490 114, 707 0. 34%
100, 000 ICELAND BONDCO 4. 625% 03/15/25 REGS 120, 043 122, 537 0.37%
92,000 II-VI INC 5.000% 12/15/29 144A 92, 433 91, 981 0. 28%
200,000 INEOS QUATTRO FI 2.500% 01/15/26 REGs 244, 474 215, 154 0. 65%
49,000 INGEVITY CORP 3.875% 11/01/28 144A 47, 472 46, 261 0. 14%
229,000 ION TRADING TECH 5.750% 05/15/28 144A 233, 219 231, 573 0. 69%
48,000 JANE STREET GRP 4.500% 11/15/29 144A 48, 000 47,134 0. 14%
157,000 JB POINDEXTER & 7.125% 04/15/26 144A 165, 390 163, 485 0. 49%
150, 000 JBS USA/FOOD/FIN 5.500% 01/15/30 144A 162, 615 159, 326 0. 48%

77,000 KRAFT HEINZ FOOD 4.375% 06/01/46 86, 016 81, 669 0.24%
156,000 LABL ESCROW ISS 10.500% 07/15/27 144 147, 324 160, 466 0. 48%
177,000 LABL INC 8.250% 11/01/29 144A 176, 415 169, 809 0.51%
274,000 LIBERTY MEDIA 8.250% 02/01/30 255, 215 283, 861 0. 85%
136,000 LIFE TIME INC 5.750% 01/15/26 144A 140, 527 136, 578 0.41%
151,000 LIFE TIME INC 8.000% 04/15/26 144A 151, 000 153, 864 0. 46%
192,000 LPL HOLDINGS INC 4.375% 05/15/31 144A 192, 405 187, 741 0. 56%
211,000 LSF9 ATL/VIC FIN 7.750% 02/15/26 144A 211, 000 202, 267 0.61%
194,000 MADISON IAQ LLC 5.875% 06/30/29 144A 197, 166 179, 592 0. 54%
90,000 MAGNOLIA OIL 6.000% 08/01/26 144A 88, 690 92,115 0. 28%
100, 000 MARKS & SPENCER 3.750% 05/19/26 EMIN 145, 060 135, 880 0.41%
100, 000 MARKS & SPENCER 7.125% 12/01/37 144A 122, 498 114, 294 0. 34%

62,000 MINERVA MERGER 6.500% 02/15/30 144A 62, 000 61, 868 0.19%
122,000 MODIVCARE ESCROW 5.000% 10/01/29 144A 122, 000 118, 375 0.35%
337,000 MOZART DEBT ME 5.250% 10/01/29 144A 341, 093 328, 765 0.99%

84,000 NAVIENT CORP 5.500% 03/15/29 82, 504 81, 891 0.25%
180,000 NCR CORP 5.125% 04/15/29 144A 180, 000 179, 950 0.54%
200,000 NETFLIX INC 3.625% 05/15/27 REGS 232, 965 252, 757 0.76%
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107,000 NEXSTAR BROADC 4.750% 11/01/28 144A 108, 768 106, 294 0.32%
317,000 NGL EN OP/FIN 7.500% 02/01/26 144A 317, 000 320, 392 0. 96%
222,000 NORDSTROM INC 5.000% 01/15/44 201, 292 198, 248 0.59%
147,000 NORTHWEST FIBER 6.000% 02/15/28 144A 147, 219 138, 535 0. 42%
86,000 NOVELIS CORP 3.875% 08/15/31 144A 86, 000 80, 979 0.24%
170,000 NOVELIS SHEET 3.375% 04/15/29 REGS 201, 127 187,513 0. 56%
154,000 OCCIDENTAL PETE 3.500% 08/15/29 144, 930 151, 925 0. 46%
177,000 OCCIDENTAL PETE 6.375% 09/01/28 177, 000 201, 613 0. 60%
92,000 ONEMAIN FINANCE 3.500% 01/15/27 89, 766 87, 389 0. 26%
87,000 ONEMAIN FINANCE 4.000% 09/15/30 83, 487 81, 504 0.24%
200, 000 ORGANON FIN 1 5.125% 04/30/31 144A 200, 000 200, 156 0. 60%
76,000 PAPA JOHN'S INTL 3.875% 09/15/29 144A 74, 760 72, 366 0.22%
240,000 PCF GMBH 4.750% 04/15/26 REGS 287, 280 268, 504 0.81%
92,000 PECF USS INTERME 8.000% 11/15/29 144A 92, 000 93, 050 0. 28%
180, 000 PICARD GROUPE 3.875% 07/01/26 REGS 213, 462 199, 200 0. 60%
200, 000 PINNACLE BIDCO P 6.375% 02/15/25 REGS 227, 390 270, 393 0.81%
202,000 POLAR US BORROW 6.750% 05/15/26 144A 202, 000 193, 174 0. 58%
85,000 POST HOLDINGS IN 4.500% 09/15/31 144A 82, 558 80, 998 0.24%
255,000 PREMIER ENTERTAI 5.625% 09/01/29 144A 252, 965 240, 107 0.72%
255,000 PREMIER ENTERTAI 5.875% 09/01/31 144A 252, 616 240, 647 0.72%
155,000 QUICKEN LOANS 3.875% 03/01/31 144A 152, 065 145, 397 0. 44%
63,000 RACKSPACE TECH 3.500% 02/15/28 144A 61,226 58,916 0. 18%
27,000 RANGE RESOURCES 4. 750% 02/15/30 144A 27, 000 27,074 0. 08%
117,000 REALOGY GRP / CO 5.750% 01/15/29 144A 119, 258 115, 032 0. 34%
139,000 RENEWABLE NRG 5.875% 06/01/28 144a 144, 945 139, 658 0. 42%
215,000 RENT-A-CENTER 6. 375% 02/15/29 144A 220, 978 221, 262 0. 66%
197,000 ROCKET SOFTWARE 6. 5% 02/15/29 144A 197, 000 186, 961 0. 56%
37,000 ROCKIES EXPRESS 4.950% 07/15/29 144A 38, 524 38, 069 0.11%
114,000 RYAN SPECIALTY G 4.375% 02/01/30 144A 114,173 113, 288 0. 34%
200,000 SAMHALLSBYGG FXtoVA PERP 240, 673 213, 868 0. 64%
300,000 SCHAEFFLER AG 3.375% 10/12/28 EMIN 398, 808 365, 592 1.10%
100,000 SCIL IV LLC / SC 4.375% 11/01/26 REGS 116, 450 111, 960 0. 34%
22,000 SCRIPPS ESCROW 3.875% 01/15/29 144A 21, 168 20, 935 0. 06%
150,000 SCRIPPS ESCROW 5.375% 01/15/31 144A 150, 199 148, 845 0. 45%
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79,000 SCRIPPS ESCROW 5.875% 07/15/27 144A 80, 926 80, 680 0.24%
121,000 SEAGATE HDD CAYM 3.375% 07/15/31 115, 706 112, 551 0. 34%
77,000 SEAGATE HDD CAYM 4.125% 01/15/31 76,615 75, 665 0.23%
24,000 SERVICE CORP 3.375% 08/15/30 23, 194 22, 448 0.07%
49,000 SERVICE CORP 4.000% 05/15/31 48, 878 47,553 0.14%
133,000 SHEA HOMES 4.750% 04/01/29 144A 134, 381 130, 818 0.39%
169,000 SIRIUS XM RADIO 4.000% 07/15/28 144A 169, 000 163, 085 0. 49%
90,000 SOUTHWESTERN ENE 4. 750% 02/01/32 90, 599 90, 260 0.27%
107,000 SOUTHWESTERN ENE 5.375% 03/15/30 107, 000 109, 798 0.33%
244,000 SPRINGLEAF FIN 5.375% 11/15/29 228, 112 248,119 0. 74%
90,000 SQUARE INC 3.500% 06/01/31 144A 90, 085 85, 775 0. 26%
59,000 SRS DISTRIBUTION 6.000% 12/01/29 144A 59, 000 57, 396 0.17%
49,000 SRS DISTRIBUTION 6.125% 07/01/29 144A 50, 655 48, 081 0. 14%
271,000 STANDARD INDS IN 3.375% 01/15/31 144A 261, 012 248, 464 0. 75%
70,000 STICHTING PERP 114, 097 101, 375 0.30%
176,000 SUNOCO LP/FIN 4.500% 04/30/30 144A 176, 000 173, 149 0.52%
72,000 SURGERY CENTER 6.750% 07/01/25 144A 64,713 72,183 0.22%
126,000 SYNEOS HEALTH IN 3.625% 01/15/29 144A 122, 413 118, 618 0. 36%
88,000 TALLGRASS NRG 5.500% 01/15/28 144A 88, 000 84, 329 0.25%
128,000 TALLGRASS NRG 6.000% 03/01/27 144A 126, 196 129, 610 0.39%
200,000 TELECOM ITALIA 1.625% 01/18/29 EMIN 206, 752 205, 889 0. 62%
103,000 TENET HEALTHCARE 6.125% 10/01/28 144A 104, 330 103, 333 0.31%
180,000 TERRAFORM POWER 4.750% 01/15/30 144A 184, 811 181, 192 0.54%
300,000 TEVA PHARM ENC 4.500% 03/01/25 333, 600 341, 427 1. 02%
114,000 TEVA PHARMACEUT 6.150% 02/01/36 123, 508 116, 221 0.35%
100, 000 TEVA PHARMACEUTI 3.750% 05/09/27 115, 800 108, 704 0.33%
200,000 TEVA PHARMACEUTI 4. 375% 05/09/30 231, 600 214, 389 0. 64%
220,000 TI AUTOMOTIVE 3.750% 04/15/29 REGS 261, 580 243, 092 0.73%
200,000 TOTAL PLAY 6.375% 09/20/28 REGS 200, 000 186, 818 0. 56%
216,000 TRANSDIGM INC 4.875% 05/01/29 WI 215, 649 207, 727 0. 62%
182,000 TUTOR PERINI CRP 6.875% 05/01/25 144A 182, 667 180, 635 0. 54%
200,000 UBS GROUP 4.875% 08/12/27 REGS 200, 000 199, 978 0. 60%
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131,000 UNITED CONT HLDG 4.875% 01/15/25 128, 890 131,932 0. 40%
221,000 UNITI / CSL 6.500% 02/15/29 144A 222, 793 209, 398 0.63%
100,000 VERISURE MIDHOLD 5. 250% 02/15/29 REGS 120, 930 110, 944 0.33%
260,000 VICTORIA PLC 3.750% 03/15/28 308, 984 287, 743 0.86%
162,000 WATCO COS LLC/FI 6.500% 06/15/27 144A 162, 000 167, 095 0.50%
145,000 WENDY’S INTL 7.000% 12/15/25 152, 176 163, 249 0. 49%
70,000 WESTERN GAS PAR 5.45% 04/01/44 75, 475 77, 452 0.23%
134,000 WESTERN GAS PART 5.050% 02/01/30 123, 755 140, 582 0. 42%
140,000 WINDSTREAM ESCRO 7.750% 08/15/28 144A 138, 430 140, 798 0. 42%
160, 000 WP/AP TELECOM 5.500% 01/15/30 REGs 180, 576 175, 748 0.52%
22,000 WR GRACE HOLDING 4.875% 06/15/27 144a 22,061 21,917 0.07%
109,000 WW INTERNATIONAL 4.500% 04/15/29 144A 106, 940 96, 868 0.29%
212,000 WYNDHAM INC 6.625% 07/31/26 144A 222, 279 226, 623 0.68%
18,000 ZI TECH/ZI FIN 3.875% 02/01/29 144A 17, 028 16, 969 0.05%
263,000 ZIGGO 5.125% 02/28/30 144a 265, 764 251, 610 0.75%
32,994, 514 32,182, 949 96. 50%
BERE 33, 468, 742 32,631, 208 97.85%
ZTOMDERE (BEIZERE) 717, 622 2.15%
M E 33, 348, 830 100. 00%
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