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The Realm Short Term Income Fund seeks to produce a return (net of fees) that exceeds the total return of the RBA
Overnight Cash Rate by 1.50%-2.00% p.a. over rolling three-year periods.

Period Ordinary Units RBA Cash Rate Return
1 Month 0.11% 0.01%
3 Month 0.48% 0.03%
6 Month 1.24% 0.05%
1 Year 2.62% 0.14%
2 Year 2.46% 0.37%
3 Year 2.70% 0.72%
Since Inception 2.71% 0.85%
Running Yield 2.36% Distribution Frequency: Monthly
. . Liquidity: Daily
Yield to Maturity 1.40% Buy/Sell: 0.00% / 0.00%
Volatilityt 0.29% Direct Minimum Investment:
- Ordinary Units - $25,000
Interest rate duration 0.10 mFunds Units - $25,000
Credit duration 1.48 Inception Date: 12.12.2017
Fund size: AUD $275 million
Average Credit Rating A APIR Codes:
Number of positions 16 Ordinary Units - OMF3725AU
P mFunds Units - OMF8160AU
Average position exposure 0.71% Management Fees (inc. GST):
Ordinary Units — 0.33%
Worst Month* 0.09% mFunds Units — 0.39%
Best Month* 0.34%
Sharpe ratio? 6.36

Calculated on Ordinary Units unless otherwise stated. *Since Inception 21 December 2017.
fTrailing 12 Months Calculated on Daily observations. ?Since Inception Calculated on Daily
observations

Cash and Short-Term Liquidity Weighting: | Cash and Short dated liquidity decreased to 31.4% from 33.04%.

Interest Rate Duration Position: — 0.10 years. The strategy will maintain interest rate duration of approximately 3 months as
an average. However, the manager can increase interest rate exposure fo as high as one year under certain conditions.
The strategy will as a rule only take modest interest rate risk.

Corporate & Subordinated Debt Allocation: 1 Increased o 38.84% from 37.16%. Investments were skewed towards corporate
bonds and towards opftimising credit duration within limits. The corporate book is very conservatively positioned in short
dated senior paper of Australian ADIs and investment grade companies - these assefs experience very low levels of
relative market volatility.
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Residential Mortgage-Backed Securities (RMBS) & ABS: — RMBS allocation remained in line at 29.8% over the month as
funds remained optimally deployed within the structured credit sector. The portfolio maintains an A average credit rating
and a relatively short weighted credit duration of 1.96 years.

Over the month, there was significantly more issuance than typically seen with 12 new transactions coming to market. This
comes as issuers take full advantage of the cheap funding costs available in the public market, as yields continue to
compress. The issuance spanned mulfiple asset classes both domestically and in New Zealand, with a regional transaction,
mulfiple prime and nonconforming transactions, several consumer loan programs and an auto program all issuing over the
month. The supply was met with by significant demand as investors continue fo see value within the sector, with deals
confinuing to close days earlier than anficipated and investors receiving a fraction of what was bid for. On a relative basis,
we continue to see sfrong value in securifised assets against other sectors. With respect fo market performance, the S&P
arrears index (SPIN) for May weakened by 1bp to 0.95%.

Targeted risk across the Fund: | Targetfed risk decreased to 0.74% from 0.77%, reflecting the optimisation within portfolio
limits. Meanwhile realised standard deviation is at 0.29%. This has risen over they year due fo increased volatility in mark to
market valuations. The portfolio remains defensively positioned, despite this, the fund has met its return objective over the
last 12 months, delivering 2.62% after fees. This is evidence that the strategy is well designed, and that it delivers a
reasonable premium over cash while maintaining a very fight distribution of retfurns month on month. We have infroduced
Portfolio ESG risk limits which the portfolio remains in compliance with.
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Bond and developed market equities performed well during the month. China’s interventions in commercial education
and tech drained optimism from emerging markets exposures. Commodities were mixed with gold rallying along with
bonds whilst China's efforts to reduce steel production significantly impacted the price of iron ore. Bank issuance
performed well whilst corporate debt was mixed. Mezzanine tfranches of structured securities continued to frade tighter.

The rapidly rising case count for the Delta variant was associated with a significant fall in bond yields. Markets appeared
to have lowered their expectations for growth because of the outbreak and real bond yields in Australia reverted to levels
which were like that in 2020, when the outlook was poor and risk aversion was extreme, despite concerns for inflation now
being generally skewed towards a non-transitory perspective. Central bankers in the US, UK and Australia confinued to
outline plans for an eventual reduction in quantitative stimulus whilst the cycle has already commenced in Canada, NZ
and official rates have already been lifted in some emerging markets where inflation has become problematic. The
concerns over near-term supply-side driven inflation becoming more endemic in developed markets appear to be fading
a little as core readings remain weak and prices for commodities like lumber and the expected near-term price of
shipping, both indicators of supply side frictions, are now reverting quickly towards historical norms. Nonetheless, difficulty
of hiring suitable labour remains a key constraint and incentives have been increased but are not expected to be
sustained as conditions improve.

A notable change of behaviour has emerged where the mobility of populations is now far less affected by a rise in case
counts, in the absence of government interventions, in the US, Europe and UK. In part, this may be because the rate of
hospitalisations and deaths is now proportionately lower given the presence of vaccinations. Whilst much of Australia is
now locked down again, it appears that vaccine supply will be sufficient to vaccinate the population by the end of the
year, possibly reaching the crifical 80% threshold in November. Policy makers and corporations in the US and Europe are
increasingly using somewhat innovative and coercive methods to accelerate the rate of vaccination and we believe this
frend will find a firm footing in Australia and help drive vaccinations to the levels required to complete and sustainably
maintain a full economic rebound within 12 months. The RBA's recent projections align with our perspective. Whilst
vaccine escape is possible, the development and deployment of boosters will be more efficient than the initial roll-out.

Asset Allocation SAA Di : .
Sector irect . . _..| Indirect |Indirect|
Range Target Sector Exposure Direct Limit Exposure| Limit
Cash 10% - 100% 10% .
31 Day Nofice Account 0% - 20% 10% Fossil Fuels 0.0% 0.0% 0.0% 2.5%
Government Bonds 0% - 90% 0% Non-Renewable
Corporate Bonds 0% - 40% 25% &E'i]Ue?lgeyor 0.0% 0.0% 0.0% 2.5%
Sub Debt/Corporate
Hybridsp 0% - 20% 10% Alcohol 0.0% 0.0% 0.8% 2.5%
RMBS & ABS 0% - 30% 25% Gombling 0.0% 0.0% 0.6% 2.5%
Short Dated Liquidity 0% - 60% 20% Mining 0.0% 0.0% 0.0% 2.5%
Responsible Entity: One Managed * Australian Money Market
Investment Funds Ltd *  AMP North
Custodian: Mainstream Funds Services Pty * BT Panorama
Ltd » Firstwrap
Unit Pricing and Unit Price: *+ Hub24
https://www.realminvestments.com.au *  Macquarie Wrap
/our-products *  Netwealth

*  Powerwrap
*  Praemium

¢ mFund code: RLM02
DISCLAIMERS ON FOLLOWING PAGE
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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 consider the product disclosure
statement (PDS) issued by OMIFL before making any decision regarding the Fund. The PDS contains important information about investing in the Fund and it is
important investors obtain and read a copy of the PDS before making a decision about whether to acquire, continue to hold or dispose of units in the Fund. You
should also consult a licensed financial adviser before making an investment decision in relation to the Fund. A copy of the Ordinary Units, mFunds Units and
Wholesale Units PDS, Adviser Units PDS, Additional PDS (Dated 4 May 2021) and continuous disclosures may be obtained from http://oneinvestment.com.au/realm

or http://www.realminvestments.com.au/. 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 July 2021.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (assigned June 2021 referred to in this
document is limited to “"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 situation and needs. Investors should obtain 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 at http://www.zenithpartners. com.au/RegulatoryGuidelines
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