REALM STRATEGIC INCOME FUND
ENDURING UNITS

SEPTEMBER 2026

The strategy targets a
return of 4.75% p.a. over
the RBA cash rate. The
Fund may suit investors
seeking a high yield return
with a moderate to high
risk tolerance.

Distribution

Frequency: Monthly
Applications: Monthly

Next Redemptions Window:
30 October; $340,422,880
Pricing & Reporting
Frequency: Monthly
Inception Date: 21.2.2020
Fund size: AUD $3.40 billion
Benchmark: RBA Cash Rate
Buy/Sell: 0.20%/0.00%

APIR Codes: OMF5868AU
Management Fees

(Net of GST): 0.99%
Responsible Entity:

One Managed Investment
Funds Ltd

Custodian: State Street
Australia Limited

“tZenith

Recommended

Lonsec Research

R=ALM |toose

Period Enduring Units* RBA Cash Rate Return*
1 month 0.70% 0.35%
3 month 2.12% 1.08%
6 month 4.26% 2.13%
1 Year 5.30% 3.99%
3 Years p.a 8.31% 4.13%
S5Years p.a 7.91% 3.29%
Since Inception p.a* 7.41% 2.52%

*Past performance is not indicative of future performance. Inception date is 21 February 2020.

Running Yield 9.86%
Yield To Maturity 9.77%
Volatilityt 2.36%
Interest rate duration 0.05
Credit duration 0.99
Average Credit Rating BBB
Number of positions 515
Number of facilities 227
Number of underlying loans 615,951
Number of issuers 86
PIK Loan Exposure (look through basis) 0.0052%
Indirect Exposure to construction loans 1.63%
Average position exposure 0.19%
Worst Month* -1.81%
Best Month* 0.99%

Calculated on Enduring Units unless otherwise stated. *Since Inception 21 February 2020. tTrailing 12 Months
Calculated on Monthly observations.

*Past performance is not indicative of future performance. The Gross Running Yield is the pre-fee income attributable to the portfolio,
total retum will be a function of this yield minus the fee. Please note the unit price can also experience modest variance as pay out
of distributions sit at 95%. All outstanding amounts will be paid on 30th of June.

Realm Investment House (RIH) partners with banks, non-bank financiers and
corporates to fund high quality wholesale banking facilities, in particular
mortgages and loans. The nature of the assets the strategy holds delivers
investors an additional structural premium which is a function of the liquidity
and complexity of these assets. Diversification within the Fund is achieved by
diversifying banking partners, facility sponsors and the number of individual
facilities. RIH's risk management and assessment overlay are used in
assessing eligible exposures and actively managing & monitoring the risk of
each funding facility exposure during the life of the fund.
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JAN FEB MAR APR MAY JUN JuL AUG SEP ocT NOV DEC

2020 - 0.05% 0.46% 0.44% 0.42% 0.40% 0.40% 0.39% 0.49% 0.63% 0.84% 0.47%

2021 0.54% 0.37% 0.49% 0.42% 0.43% 0.43% 0.47% 0.62% 0.45% 0.51% 0.48% 0.50%

2022 0.45% 0.35% 0.28% 0.31% 0.34% 0.28% 0.44% 0.50% 0.58% 0.63% 0.65% 0.67%
2023 0.73% 0.78% 0.79% 0.78% 0.80% 0.81% 0.86% 0.83% 0.80% 0.88% 0.81% 0.80%
2024 0.85% 0.90% 0.99% 0.82% 0.82% 0.80% 0.75% 0.80% 0.93% 0.81% 0.71% 0.82%

2025 0.77% 0.72% 0.80% 0.39% 0.72% 0.72% 0.84% 0.68% 0.73% 0.50% 0.58% 0.59%

2026 0.62% -1.81% 0.54% 0.73% 0.69% 0.66% 0.72% 0.69% 0.70%

JAN FEB MAR APR MAY JUN JUL AUG SEP ocCrt NOV DEC
2020 0 0 0 0 0.00562 0 0 0.01 0 0 0.0145
2021 0 0 0.0124 0 0 0.016046 0 0 0.0118 0 0 0.013
2022 0 0 0.008 0 0 0.011924 0 0 0.013 0 0 0.01
2023 0 0 0.028 0 0 0.0242 0 0 0.0235 0 0 0.0228
2024 0 0 0.0227 0 0 0.023504 0 0 0.021605 0 0 0.0227
2025 0 0.0139 0.009367  0.00524  0.006496  0.006786  0.008953  0.007342 0.007565 0.006129  0.007133  0.00789

2026 0.007749  0.006182  0.007732  0.00933  0.009208 0.012347 0.008186 0.006696  0.006186

The Realm Strategic Income Fund Enduring Units moved from a quarterly distribution schedule to a monthly distribution schedule in February 2025.
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The Fund returned +0.70% for the month, with conditions across credit markets
remaining constructive. Returns were generated primarily by the healthy
accrual from the Fund’s public and private holdings, with income rather than
mark-to-market movement accounting for the bulk of the result given the
portfolio’s short credit duration. The Fund’s gross running yield rose 44bps over
the month, reflecting both the warehouse margin repricing now feeding
through the portfolio and a lower cash weighting as capital was deployed into
facilities over the period. Distributions for the month were 0.6186 cents per unit,
and the Fund’s NAV closed the month at 1.0178.

The fund recorded a gross running vield of 9.86% as at month end, while
maintaining a weighted average credit rating of investment grade (BBB).

With competitive pressure across the market continuing to soften, we are seeing
greater scope fo reprice warehouse margins wider across the portfolio. This
should be accretive to refurns as new and renegotiated facilities settle at
improved levels, feeding directly info the Fund's YTM profile. We confinue to look
for ways to build on this backdrop and lift the Fund's income profile, while
maintaining a disciplined approach fo credit selection and portfolio
construction.

The portfolio is invested across a range of Private ABS/RMBS Facilities (77.88%),
Public ABS/RMBS Facilities (6.61%) and Structured Secured Facilities backed by
loans (12.36%). The weighted average credit rating of the portfolio sits at BBB,
with a weighted credit duration of 0.99 years.

Housing Market Performance: Australian residential property values declined a
further 1.1% nationally in September, the sixth consecutive monthly fall, taking
the national index 5.2% below its March 2026 peak. Brisbane led the decline at
1.5%, followed by Sydney at 1.4% and Melbourne at 0.7%, with Darwin the only
capital to hold positive ground at 0.4%. Annual national growth has now
reached zero for the first time this cycle, with Sydney down 7.0% and Melbourne
6.2% over twelve months, offset by continued gains in Perth and Darwin.
Transaction activity has slowed materially — natfional sales volumes are 19.1%
below year-earlier levels and the median fime on market has extended fo 39
days from 23 a year ago — while capital city inventory sits 23.1% above year-
ago levels despite new listings running 9.2% lower. The RBA lifted the cash rate
fo 4.60% in September, its fourth increase this year, and affordability constraints
alongside weaker consumer sentiment continue to weigh on purchasing
capacity.

*The 'D' rated position refers to a position in a warehouse facility associated with Market Financial Solutions, which
is currently in workout.

*Where a facility does not have an official Public Rating, Realm adopts a S&P or Moody's ratings methodology
for Public RMBS/ABS and assumes the facility is fully drawn (at maximum limits).
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As at 30 September, the Strategic Income Fund’s mortgage collateral held a
weighted average LVR of 66.2%, before accounting for the structural
protections of reserves and credit enhancement embedded across our
facilities. With national dwelling values now 5.2% below their March 2026 peak
following a sixth consecutive monthly decline, that positioning continues to
provide substantial headroom, and the portfolio is structured to absorb a
nafional downturn of materially greater magnitude than the one currently
underway. Beyond mortgages, the portfolio remains diversified across auto,
equipment, personal and corporate loans, reducing reliance on any single
sector and insulating refurns from localised or sectoral weakness.

From a credit perspective, system arrears remain low on a like-for-like basis
and collateral performance confinues to be supportive. While the housing
market has now recorded six consecutive monthly declines, the scale of the
adjustment to date remains well within the tolerances embedded across our
facilities, and the outlook for the strategy remains constructive.

Market Update: September was the largest month of A$ securitisation
issuance on record, with fthirfeen transactions pricing for approximately
A$16.7 billion, eclipsing the previous record set in September 2025, and the
week to 18 September was the largest week on record at A$9.8 billion. Senior
spreads fightened across prime paper, with non-bank prime seniors printing
at 103 to 105bps — AFG's 103bps the tightest for a non-bank prime
fransaction since March — while ADI prime seniors ratcheted progressively
tfighter through the month, from 97bps to 92bps. Non-conforming seniors held

at the August fights, with both Mortgage House and Resimac printing AlLs at
115bps. Demand was uneven across the capital structure: mezzanine
franches were consistently oversubscribed and fightened hardest, while
senior cover thinned on the largest deals and several priced with no
movement from initfial guidance. Secondary activity was correspondingly
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63% of the fund will roll over into
cash in the next 12 months.

quiet as investors absorbed the primary wave. With the RBA liffing the cash
rate to 4.60% late in the month and a more moderate pipeline into October,
we expect supply to normalise from September's extreme.

Private Assets: Private market spreads were flat info month end, holding
through September even as public securitisation spreads compressed
materially against record primary issuance. That divergence has preserved
the relative value available in private markets, with new fransactions
continuing to clear at atfractive levels as competition for deals remains
subdued. Offshore participation has stayed confined to the larger end of the
market, where investors have looked to deploy at scale. Credit fundamentals
across the book remain very strong, with covenant headroom continuing to
provide meaningful downside protection. We confinue to view this as an
attractive deployment window, with the combination of prevailing margins,
healthy credit quality and selective competition allowing the fund to
contfinue investing on attractive terms.

Portfolio Pipeline: The portfolio pipeline currently holds 15 transactions, with a
number of new Australian facilities under negoftiafion at pricing levels
consistent with the repricing underway across private markets.
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We continue to strengthen our underwriting discipline, with heightened
scrutiny of borrower data and operational processes across new
opportunities providing an additional layer of capital protection. The
breadth and quality of the pipeline leaves the Fund well placed to deliver
against its strategic return targets.

Portfolio arrears increased 2bps over the month to 2.43%. Collateral
performance confinues to frack in line with expectations, with robust buffers
maintained across key metrics.

The latest S&P Global Rafings SPIN data is now as at August 2026. The
headline prime index rose to 1.46% from 0.85% in July, but the move reflects a
change in the composition of the index rather than in credit performance:
S&P has added the Cashmere Funding Trust 2026-1 fransaction, comprising
the former RAMS Financial Group portfolio, to the prime dataset, increasing
the total current loan balance by approximately A$15.05 billion or 13.9%. S&P
notes that excluding this fransaction the index would have stood at 0.86%,
essentially unchanged on July. Non-conforming arrears improved over the
month, easing 10bps to 3.51% and partly reversing the increase recorded in
July.

Overall, RMBS collateral performance remains resilient. On a like-for-like basis
the prime index was broadly flat and the non-conforming index improved,
and S&P observes that the performance of securitised mortgage pools
remains strong, supported by broadly stable employment conditions. S&P
expects arrears to rise in coming months as the cumulative effect of elevated
interest rates and softer property prices works through, particularly within the
non-conforming segment, and we continue to monitor the sector closely. On
the data to hand, underlying credit performance remains sound.

The next withdrawal window will be closing at 5pm AEDT on 30 October. We
are accepting redemption requests for up to $340,422,880 (about 10% of
fund assets). The fund holds 9.76% in cash and marketable securities. Further
details have been posted on our website.

REALM INVESTMENT HOUSE CONTACTS

Broc McCauley John Hawkins James Young
Head of Distribution Distribution Manager - VIC/WA Distribution Manager - QLD
T: 0433 169 668 T: 0408 841 886 T: 0401 064 035

E E: E

Jack Dawson
Client Services
T:03 9112 1150
E
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Realm Investment Management Pty Ltid 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 Strategic Income Fund Enduring Unifs (ARSN 624 861 589) (Fund). One
Managed Investment Funds Limited (ABN 47 117 400 987) (AFSL 297042) is the responsible 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 obtain and carefully consider the Product Disclosure
Statement (PDS) and Target Market Determination (TMD) issued by OMIFL before making any decision about whether to acquire, or continue
fo hold, an interest 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 PDS (16 June 2026), TMD dated 16 June 2026, continuous disclosure notices and relevant application form may be
obtained from hitps://www.oneinvestment.com.au/realm-strategic-income/ or https://www.realminvestments.com.au/our-products/realm-
strategic-income-fund-enduring-units/. 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 ifs 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 the 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 fo wholesale clients, as
defined in section 761G of Corporations Act. Past performance is not indicative of future performance. Information in this document is current
as at 30 September 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 to “General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into
account the objectives, financial situation or needs of any individual and is subject fo change at any time without prior notfice. It is not a
specific recommendation fo 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, ratfings definitions and
regulatory compliance are available on our Product Assessments and atf hitp://www.zenithpartners.com.au/RegulatoryGuidelines

The rating issued 10/2025 is published by Lonsec Research Pty Ltd 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 to change without notice
and Lonsec assumes no obligation to update. Lonsec uses objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au
forratings information and to access the full report. © 2026 Lonsec. All rights reserved.
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