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The Realm High Income

Fund is a fixed income Period Ordinary Units* Wholesale Units* RBA Cash Rate
incl. franki incl. franki Return*

strategy, that invests (incl. franking) (incl. franking) eturn
primarily in domestic asset 1 Month 0.34% 0.38% 0.36%
backed securities, bank- 3 Month 1.77% 1.88% 1.07%
issued securities and 6 Months 2.04% 2.4% 2.03%
corporate & government
bonds, with some exposure 1 Year 4.71% 5.14% 3.87%
to global markets. The 3 Years p.a. 7.48% 7.92% 4.11%
obj.ec‘nve of the fund |s'To 5 Years p.a. 5 66% 6.09% 3.14%
deliver investors a consistent
return (nef of fees Ond gross ]O YeGrS p.G. 485% 528% 208%
of franking) of 3% over the Since

. 5.13% 5.32% 2.17%
RBA cash rate through a Inception p.a.”

* Past performance is not indicative of future performance. *Ordinary units Inception 26 September 2012.

market cycle. Wholesale units Inception 2 October 2013.

Distribution Frequency:
Monthly Running Yield 7.42%

Liquidity: Daily . .
Buy/Sell: 0.05% / 0.05% Yield to Maturity 7.52%
Inception Date: 26.9.2012 Volatilityt 0.85%

Fund size: AUD $2.72 billion

i 1.05
Management Fees (Net of Interest rate duration
GST): Credit duration 3.22
Ordinary Unifs - 1.1182% Average Credit Rating BBB+
Wholesale, Adviser Units — " 470
0.7175% Number of positions 7
Direct Minimum Average position exposure 0.20%
Investment: % -
Ordinary, Adviser Unifs - $25,000 Worst Month 1.99%
Wholesale Units -$1,000,000 Best Month* 2.09%

Sharpe ratio? 2.07

Calculated on Ordinary Units unless otherwise stated. *Since Inception 26 September 2012.

Trailing 12 Months Calculated on Daily observations. éSince Inception Calculated on Daily observations
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*Senior investment grade corporate bonds not subject to call risk and maturing in less than 12 months; and AAA-rated asset backed
securities, senior in the capital structure, not subject call risk and with an expected weighted average life of less than 12 months.
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The Realm High Income Fund Wholesale Units returned 0.38% net of
fees in July, slightly outperforming the RBA Cash Rate (0.36%). Income
was a key contributor to outperformance, while interest rate
duration positioning and credit spread widening were notable
detractors. RMBS/ABS and Corporate Bonds were key contributors to
sector performance.

Underperformance in global credit markets created opportunities to
add risk to USD-denominated corporate bonds issued by Australian
corporates. However, the portfolio remains defensively positioned,
with sufficient liquidity to exploit opportunities arising from continued
volatility. While heightened geopolitical risks may weigh on near-term
returns, the portfolio's attractive 7.52% yield to maturity underpins @
low likelihood of negative returns over the coming 12 months.

Cash and Short-Term Liquidity:

l The allocation to highly liquid assets (cash, short-dated liquidity and
government bonds) declined from 23.98% to 19.88%, largely driven by
a reallocation from cash and semi-government bonds into corporate
bonds.

Corporate Bond, Corporate Hybrids & Subordinated Debt:

T Weightings to corporate bonds, corporate hybrids and subordinated
debt increased from 28.49% to 31.90%. Domestic credit spreads
modestly outperformed global markets, creating an opportunity to
reallocate capital info USD-denominated corporate bonds. Primary
issuance was relatively subdued, with notable senior tfransactions from
CBA, United Energy and CDC Data Centres.

Tier 1 Capital:

1 The allocation to Tier 1 capital increased marginally from 8.79% to
8.90%. Wider ASX-listed Tier 1 credit spreads over the month created
selective opportunities to add exposure.
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Residential Mortgage-Backed Securities (RMBS):

| Weighting to RMBS securities increased from 14.70% to 15.02% over
the month. Securitisation markets were stable through July, with
primary issuance subdued through the first half of the month before
new fransactions returned towards the back end. The pattern was
again calendar-driven, with participants returning from leave and
issuers holding back until the market was more fully staffed — seven
transactions priced across the final ten days of July, spanning prime
and non-conforming RMBS, auto and personal loan ABS, and CMBS.
Senior spreads were flat to marginally tighter over the month, with
prime non-bank seniors printing inside comparable June levels and
non-conforming seniors holding around 120bps. Secondary market
tone remained broadly stable, with spreads grinding modestly tighter
across the stack and the most pronounced move in hon-conforming
paper. Investment and sub investment grade stock remains well
oversubscribed in public markets. Overall, market conditions remained
constructive, with the late-July restart in issuance pointing to a fuller
pipeline as the second half progresses.

With respect to market performance, The Iatest S&P SPIN Index data
for May shows prime arrears increased 2bps to 0.79%, while non-
conforming arrears also eased 2bps to 3.45%. Overall, RMBS collateral
performance remains resilient. Arrears across both prime and non-
conforming pools are stable to improving, and current levels remain
favourable relative to long-term historical benchmarks. We continue
to monitor the sector closely, but the May data reinforces our view
that underlying credit performance remains sound.

Asset Backed Securities (ABS):

1 ABS allocation increased from 24.05% to 24.29%. These assets are
typically very short dated, continue to offer healthy yields and remain
highly sought after by market participants.

Interest Rate Duration Position:

1 IRD positioning increased from 0.93 to 1.05 years. AU rates rose over
the month driven by higher real yields, with break-evens also rising
slightly as oil prices increased on a re-escalation of US-Iran
tensions. The AU yield curve steepened over the month as a softer
than expected Q2 CPI saw market pricing of an RBA hike in 2026 ease
slightly. US rates moved higher over the month driven by higher real
yields. The US yield curve steepened after the Fed left rates on hold
late in the month on a 6-3 vote, after which US break-evens also move
higher. MOVE rates volatility rose over the month.



REALM HIGH INCOME FUND R=ALM|iouse

JULY 2026

e Australian Money Market
(Retail Units)

e AMP North

e BTWrap

e BTPanorama

e Credit Suisse

e Crestone

e First Wrap

e HUB24

* |OOF Pursuit/Expand

e  Macquarie Wrap

* Mason Stevens

* Netwealth

e Powerwrap

e Praemium

e uXchange

Responsible Entity:

One Managed Investment
Funds Ltd

Custodian: State Street
Australia Limited

Unit Pricing and Unit Price
History:
https://www.realminvestm
ents.com.au/ourproducts/
Realm-high-income-fund/

Targeted risk across the Fund:

1 Target portfolio risk increased from 1.32% to 1.39%, primarily driven by
an increase in interest rate duration from 0.93 to 1.05 years. Credit
duration declined from 3.34 to 3.22 years as exposure was shifted from
longer-dated semi-government bonds into relatively shorter-dated
corporate bonds.

Al spending concerns and renewed geopolitical tensions weighed on
financial markets in July.

The S&P 500 declined 0.1%, led by weakness in hyperscaler and
semiconductor stocks as investors questioned the sustainability and
profitability of their Al capital spending. Tech-heavy indices such as the
NASDAQ (-3.2%) and Korean KOSPI (-22%) recorded sharper falls.

In credit markets, the Bloomberg US Corporate Baa-rated Option
Adjusted Spread widened 4bps to 0.96%.

Global government bond yields rose sharply, led by the long end, as all
prices surged following a re-escalatfion in Middle East tensions. The Fed
and BoE both left rates unchanged at their policy meetings, although
both had three dissenters in favour of a hike. The BoJ also left rates on
hold, with one dissenter. Inflation data in the US and Australia were both
softer than expected. In the UK, Andy Burnham officially became Prime
Minister.

The US dollar fell 1.3% following the Fed meeting. Also weighing on the
dollar at was coordinated US-Japan intervention to support the yen at
month-end. Oil prices were volatile. Brent crude briefly topped $100 a
barrel before ending the month at $90, up 23.6% over the month.

REALM INVESTMENT HOUSE CONTACTS

Broc McCauley Matthew Blair John Hawkins
Head of Distribution Senior Distribution Manager - NSW Distribution Manager - VIC/WA
T: 0433 169 668 T: 0424 837 522 T: 0408 841 886

E: broc.m@realminvestments.com.au E: matthew.b@realminvestments.com.au E: john.h@realminvestments.com.au

Finbarr Warren James Young Jack Dawson
Distribution Manager - NSW/SA/TAS Distribution Manager - QLD Client Services
T: 0405 543 196 T: 0401 064 035 T:03 9112 1150

E: jack.d@realminvestments.com.au

E: finbarr.w@realminvestments.com.au  E: james.y@realminvestments.com.au
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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 High Income Fund (ARSN 159 673 533) (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 for the Ordinary Units and Wholesale Units dated 16 June 2026 or the Product Disclosure Statement Adviser Units dated 16 June
2026 (together with the Additional Information Booklet 16 June 2026) (PDS) and Target Market Determination (TMD) issued by OMIFL before
making any decision about whether to acquire, or confinue 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 for the Ordinary Units and Wholesale Units dated 16 June
2026 and the PDS for the Adviser Units dated 16 June 2026 , TMD dated 16 June 2026, 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-high-
income-fund/. You should also consult a licensed financial adviser before making an investment decision in relation fo the Fund. Realm
believes that the information confained 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 confained 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 315" July 2026.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned June 2026 referred to in this document is
limited tfo “General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking info
account the objectives, financial situation or needs of any individual and is subject to change at any time without prior notice. It is not a
specific recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before
making an investment decision and should consider the appropriateness of this advice in light of their own objectives, financial situafion and
needs. Investors should obtfain a copy of and consider the PDS or offer document before making any decision and refer to the full Zenith
Product Assessment available on the Zenith website. Past performance is not an indication of future performance. Zenith usually charges
the product issuer, fund manager or related party to conduct Product Assessments. Full details regarding Zenith’'s methodology, ratings
definitions and regulatory compliance are available on our Product Assessments and atf
http://www.zenithpartners.com.au/RegulatoryGuidelines

The ratfing issued 10/2025 is published by Lonsec Research Pty Lid ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are general advice only,
and have been prepared without taking account of your objectives, financial situation or needs. Consider your personal circumstances, read
the product disclosure statement and seek independent financial advice before investing. The rating is not a recommendation to purchase,
sell or hold any product. Past performance information is not indicative of future performance. Ratings are subject fo change without nofice
and Lonsec assumes no obligation to update. Lonsec uses objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au
for ratings information and to access the full report. © 2024 Lonsec. All rights reserved.
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