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The Realm Global High

Income Fund AUD is a fixed Period Global High Income Fund AUD  RBA Cash Rate Return
income strategy, that 1 Month 1 44% 0.36%
invests in global asset N

backed securities, bank- 3 Mont 3.63% 1.08%

issued securities and 6 Month 9.11% 2.16%
corporate bonds. The Since Inception 10.91% 2.32%
objecﬂve of the Fund is to * Past performance is not indicative of future performance.

deliver investors a Inception 16 November 2023.

consistent return (net
of fees and gross of
franking) of 2.5 - 3.5% over

Running Yield 6.54%
the RBA cash rate through Yield to Maturity 6.96%
a market cycle. Volatiltyt N/A
Interest rate duration 0.19
Credit duration 3.60
II\D/:sfrlmllhon Frequency: Average Credit Rating BBB
n
. ° . g Y . Number of positions 86
Liquidity: Daily =
Buy/Sell: 0.05% / 0.05% Average position exposure 0.51%
Inception Date: 16.11.2023 Worst Month* 0.58%
Management Fees (Net of Best Month* 2209
GST): fTrailing 12 Months Calculated on Daily observations. &Since Inception Calculated on Daily observations
0.7175%
Direct Minimum
Investment:

Ordinary Units - $25,000

100%

80%

60%

40%

20%

0% —@— |
Cash Government Corporate Bond  Corporate Subordinated  Tier 1 Capital Structured Credit
Bonds Hybrids Debt

ORange Previous Current Position ~ — Strategic Allocation




REALM GLOBAL HIGH

INCOME FUND AUD R=ALM|ici™"

MAY 2024

Cash (7.86%)
m Corporate Bond (39.78%)
m Corporate Hybrids (0.00%)
Subordinated Debft (7.15%)
Tier 1 Capital (10.51%)

H ABS Public (34.70%)

At Call to 6 Months (7.98%)
46 Months to 3 Years (43.82%)
m3 Years to 5 Years (13.44%)

5 Years to 10 Years (34.7 6%)

10 Years + (0.00%)

Cash and Short-Term Liquidity: | The allocation to cash decreased from 8.98% to
7.86%. This mainly reflected higher allocations to corporate bonds which was
partly offset by lower allocations to T1 capital.

Corporate & Subordinated Debt: 1 Weighting to corporate bonds and
subordinated debt (corporate hybrids and T2 capital) increased from 41.85% to
46.93%. Global credit spreads continued to grind tfighter as government bond
yields remained elevated. Participation in EUR primary markets saw the allocation
to corporate bonds increase over the month, with notable deals from Air France-
KLM, Covivio Hotels and Hochtief. The geographic exposure to North America
also increased over the month as the fund participated in reverse Yankee deals
i.e. EUR bonds issued by US companies, from WP Carey, American Tower and
Warner Media.

Tier 1 Capital: | Weighting to T1 capital decreased from 14.54% to 10.51%. Global
T1's outperformed over the month of May, providing the opportunity to further
reduce allocations to the sector. The strength of the global ATT market has been
supported by global banks calling/redeeming their bonds on the first call date
and even engaging in liability management exercises to fender bonds early and
at a premium. Global T1 primary markets were active with notable deals from
NatWest, Santander, Erste, and Barclays. The fund did not participate in any of
the new deals based on valuations.

Structured Credit (ABS/CLO): | ABS/CLO weighting marginally reduced over the
month from 34.76% to 34.70%. Once again CLO spreads continued to move
fighter over May across the capital stack in both the US and Europe. Notably
spreads in primary moved closed the gap to secondary despite the quantity of
issuance still hitting the markets. As has been the theme in 2024, reset and
refinancing activity remains a large component of this activity. Supply confinues
fo be well absorbed, with investors replacing amortising and refinanced
holdings. US CLO CCC concentrations moderated over May, with the median
falling 0.1% to 5.8% in the US, and Europe rising by the same amount to 3.8%. The
Morningstar LSTA US Leveraged Loan index gained 29c to 96.93, and in Europe
the index had another strong month adding 9é6c to finish at 97.16. Loan new issue
continues to be largely refinancings and repricings, with a component of add-on
fransactions; a number of M&A-related new issues continue surfacing
occasiondlly, bringing much-needed new money info the loan market.
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Interest Rate Duration Position: | IRD positioning decreased slightly from 0.22
to 0.19 years. May was a month of relatively lower volafility with US
government bonds outperforming Australia. US payrolls report, which came in
softer than expected, along with an inline CPI report confributed to yields
compressing over the month. Strong PMI data and weak treasury auction
results failed to materially increase yields. Domestically, a higher-than-
expected unemployment rate, along with a strong monthly CPI print
contributed to government bond volatility - resulting in the 10-year
government bond yield ending the month Tbp lower. In lieu of material
market movements and the term premium and relative value on offer from
credit insfruments outweigh those offered by global government bonds, and

Europe (57.83%) as aresult, the IRD of the portfolio was maintained at a minimum level.

mNorth America (26.94%) . . .
Targeted risk across the Fund: | Targeted portfolio risk decreased from 1.90%

to 1.85%. This was partly driven by the rotation of T1 capital to higher quality
Australian/NZ (3.78%) senior corporate bonds; resulting in modest increases to credit duration (from
Cash (7.86%) 3.58 years to 3.60 years). Interest rate duration reduced slightly over the
month (from 0.22 years to 0.19 years).

m United Kingdom (3.5%%)
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REALM INVESTMENT HOUSE CONTACTS
Fossil Fuels 0.72% | 10%
Broc McCauley Finbarr Warren
T: 0433 169 668 T: 0405 543 196
Non- E: broc.m@realminvestments.com.qu E: finbarr.w@realminvestments.com.ay
Renewable & 0% 10% Matthew Blair Rhys Kostopoulos
T: 0424 837 522 T:03 9112 1550
Nuclear Energy = ' g .
Alcohol 0.00% | 10%
Gambling 0.00% | 10%
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¢ Netwealth IDPS
e Powerwrap

e Australian Money Market
(AMM)

Responsible Entity:
One Managed Investment

Funds Ltd

Custodian: State Street
Australia Limited

Unit Pricing and Unit Price
History:
hitps://www.realminvestm
ents.com.au/our-
products/realm-global-
high-income-fund/
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Realm Investment Management Pty Ltd ACN 158 876 807, a corporate
authorised representative (number 424705) of Realm Pty Ltd ACN 155 984
955 AFSL 421336 (Realm) is the investment manager of the Realm Global High
Income Fund AUD (ARSN 670 168 144) (Fund). One Managed Investment
Funds Limited (ABN 47 117 400 987) (AFSL 297042) is the responsibility entity of
the Fund (OMIFL). The information contained in this document was not
prepared by OMIFL but was prepared by other parties. While OMIFL has no
reason to believe that the information is inaccurate, the truth or accuracy of
the information contained therein cannot be warranted or guaranteed.
Anyone reading this report must obtain and rely upon their own independent
advice and inquiries. Investors should carefully consider each of the Product
Disclosure Statement dated 13 November 2023 (together with the Additional
Information Booklet dated 13 November 2023) (PDS) and Target Market
Determination (TMD) issued by OMIFL before making any decision about
whether to acquire, or contfinue to hold, an interest in the Fund. Applications
for units in the Fund can only be made pursuant to the application form
relevant to the Fund. A copy of the PDS dated 13 November 2023 and the
TMD datfed 13 November 2023, continuous disclosure notices and relevant
application form may be obtained from
https://www.oneinvestment.com.au/realm/ or
https://www.realminvestments.com.au/our-products/realm-global-high-
income-fund/ You should also consult a licensed financial adviser before
making an investment decision in relation to the Fund. Realm believes that
the information contained in this document is accurate when issued. Realm
does not warrant that such information or advice is accurate, reliable,
complete or up-to-date, and to the fullest extent permitted by law, disclaims
all liability of Realm and its associates. This document should be regarded as
general information only rather than advice. In preparing this document,
Realm did not take into account the investment objectives, financial
situation and particular needs of any individual person. The information
contained in this document must not be copied or disclosed in whole or in
part without the prior written consent of Realm, and Realm accept no liability
whatsoever for the actions of third parties in this respect. It is presented for
informational purposes only and is not to be construed as a solicitation or an
offer or recommendation to buy or sell any securities. Any opinions expressed
in this document may be subject to change. Realm is not obliged to update
the information. The information must not be used by recipients as a
substitute for the exercise of their own judgment and investigation. Neither
Realm nor any of their directors, employees or agents accept any liability for
any loss or damage arising out of the use of all or part of, or any omission,
inadequacy or inaccuracy in, this document. OMIFL and Realm do not
guarantee the performance of the Fund or the repayment of any investor’s
capital. To the extent permitted by law, neither OMIFL nor Realm, including
their directors, senior executives, employees, consultants, advisers, officers or
authorised representatives, are liable for any loss or damage arising as a
result of reliance placed on the contents of this document. Realm only
provides services to wholesale clients, as defined in section 761G of the
Corporations Act. Past performance is not indicative of future performance.
Information in this document is current as at 31 May 2024.
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