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Realm Strategic Income Fund
Directors' report
For the year ended 30 June 2022

Directors' report

The directors of One Managed Investment Funds Limited (ABN 47 117 400 987; AFSL 297 042) ("OMIFL" or the "Responsible Entity"), the
responsible entity of Realm Strategic Income Fund ARSN 624 861 589 ("RSIF" or the "Fund") submit their report together with the financial report
for the Fund for the vear ended 30 June 2022.

Responsible Entity

The registered office and principal place of business of the responsible entity is Level 16, Governor Macquarie Tower, 1 Farrer Place, Sydney
NSW 2000.

Information about the Directors and Senior Management

The names of the directors and company secretaries of the Responsible Entity, in office during the financial year are:

Frank Tearle Executive Director and Company Secretary
Sarah Wiesener Executive Director and Company Secretary
Michael Sutherland Executive Director

Principal Activities
The Fund is a registered managed investment scheme, constituted and domiciled in Australia.

The Fund was constituted on 6 March 2018, registered as a managed investment scheme on 19 March 2018 and commenced operations on 8
June 2018.

The principal activity of the Fund during the year was to invest in accordance with the provisions of the Fund’s Constitution and offer documents.

The Fund had two classes of units on issue, 2018-1 Units and Enduring Units under the constitution. The Trustee has created sleeves pursuant to
which assets and liabilities are made referrable to the specific class of units. 2018-1 Units were reclassified to Enduring Units effective 1
November 2021.

The Fund’s primary emphasis is to invest in a portfolio of Australian and New Zealand originated debt securities, loans, trusts, notes and bank
facilities. These funds will support the needs for residential mortgages and asset-backed loans in these markets.

Ukraine conflict and COVID-19

Following Russia’s escalation of the Ukraine conflict in February 2022, there is an increased level of global uncertainty with increased market and
economic volatility, which may in turn have an impact on the Fund.

The coronavirus, COVID-19, was first identified as a new, highly contagious virus in December 2019. The World Health Organisation declared a
global pandemic in March 2020 and as at the date of this report, COVID-19 remains prevalent throughout the world, including Australia. COVID-
19 has caused unprecedented disruption to populations, businesses and general economic activity. As the situation evolves, it continues to
impact on investment funds and their trustees and manaaers. both directly and indirectly.

As these situations are continuing, the Investment Manager has been monitoring both the valuation of the Fund’s assets and the Fund'’s liquidity
and is investing in accordance with the provision of the Fund's Constitution and offer documents and service providers whilst assessing the
ongoing operations, liquidity, and lending arrangements and on that basis the values and estimates are reported. In these circumstances, there is
uncertainty around valuations. The Investment Manager will continue to closely monitor market situations to ensure that valuations remain
appropriate. The Investment Manager will provide resources and updates where necessary to provide informed guidance for investors during this
chanaina environment.

Review and results of operations
The performance of the Fund, as represented by the results of its operations, was as follows:

Year ended Year ended
30 June 2022 30 June 2021

Operating profit attributable to unitholders before finance costs ($) 8,835,114 3,719,188
Distributions paid and payable ($) 9,916,083 3,708,593
Value of Assets and Units Issued

The total value of the Fund’s assets at 30 June 2022 was $337,234,763 (2021:$85,516,346). The following table shows the total number of units
on issue as at 30 June 2022 and 30 June 2021.

As at As at
30 June 2022 30 June 2021
No. of Units No. of Units

2018-1 Units - 29,711,240
Enduring Units 324,293,127 53,339,437
Total Units 324,293,127 83,050,677




Realm Strategic Income Fund
Directors' report (continued)
For the year ended 30 June 2022

Directors' report (continued)
Fees paid to and Interests Held in the Fund by the Responsible Entity or its Associates

Fees paid to the Responsible Entity and its associates out of the Fund's property during the year are disclosed in Note 15 of the financial
statements.

Changes in State of Affairs

On 1 November 2021, the 2018-1 Unit Class were reclassified as Enduring Units in accordance with the Fund's Constitution.
During the year there were no other significant changes in the state of affairs of the Fund.

Subsequent Events

There has been no matter or circumstance occurring subsequent to the end of the half-year that has significantly affected, or may significantly
affect, the operations of the Fund, the results of those operations, or the state of affairs of the Fund in future financial periods.

Likely Developments

The Fund will be managed in accordance with the Constitution and investment objectives as detailed in its most recent Product Disclosure
Statements as they relate to each relevant class of units on issue.

Environmental Regulation and Performance

The operations of the Fund are not subject to any particular or significant environmental regulation under a law of the Commonwealth or of a
State or Territory. There have been no known significant breaches of any other environmental requirements applicable to the Fund.

Indemnification of Directors, Officers and Auditors

During or since the financial year, the Fund has not indemnified or made a relevant agreement to indemnify an officer of the Responsible Entity or
auditor of the Fund or any related corporate body against a liability incurred by an officer of the Responsible Entity or auditor of the Fund. In
addition, the Fund has not paid, or agreed to pay, a premium in respect of a contract insuring against a liability incurred by an officer of the
Responsible Entity or auditor of the Fund.

Auditor’s Independence Declaration
A copy of the Auditor’s Independence Declaration as required under Section 307C of the Corporations Act 2001 is set out on page 4.

This report is made in accordance with a resolution of the directors of the Responsible Entity, One Managed Investment Funds Limited.

Frank Tearle
Director
30 September 2022



Crowe Crowe Sydney

ABN 97 895 683 573

Level 24, 1 O’Connell Street
Sydney NSW 2000
Australia

30 September 2022 Tel +61 2 9262 2155
Fax +61 2 9262 2190

The Directors WWW.crowe.com.au

One Managed Investment Funds Limited

As the Responsible Entity of Realm Strategic Income Fund
Level 16, Governor Macquarie Tower

1 Farrer Place

Sydney NSW 2000

Dear Directors

Realm Strategic Income Fund

In accordance with section 307C of the Corporations Act 2001, | am pleased to provide the following
declaration of independence to the Directors of One Managed Investment Funds Limited.

As lead audit partner for the audit of the financial report of Realm Strategic Income Fund for the
financial year ended 30 June 2022, | declare that to the best of my knowledge and belief, that there
have been no contraventions of:

(i) the auditor independence requirements of the Corporations Act 2001 in relation to the audit; and
(i) any applicable code of professional conduct in relation to the audit.

Yours sincerely

(e C,;j(,a,w 3

Crowe Sydney

John Haydon
Senior Partner

The title ‘Partner’ conveys that the person is a senior member within their respective division, and is among the group of persons who hold an
equity interest (shareholder) in its parent entity, Findex Group Limited. The only professional service offering which is conducted by a partnership
is the Crowe Australasia external audit division. All other professional services offered by Findex Group Limited are conducted by a privately
owned organisation and/or its subsidiaries.

Findex (Aust) Pty Ltd, trading as Crowe Australasia is a member of Crowe Global, a Swiss verein. Each member firm of Crowe Global is a
separate and independent legal entity. Findex (Aust) Pty Ltd and its affiliates are not responsible or liable for any acts or omissions of Crowe
Global or any other member of Crowe Global. Crowe Global does not render any professional services and does not have an ownership or
partnership interest in Findex (Aust) Pty Ltd. Services are provided by Crowe Sydney, an affiliate of Findex (Aust) Pty Ltd. Liability limited by a
scheme approved under Professional Standards Legislation.

© 2022 Findex (Aust) Pty Ltd.



Realm Strategic Income Fund
Directors' declaration
For the year ended 30 June 2022

Directors’ declaration
The directors of the Responsible Entity declare that:

(a) in the directors’ opinion, there are reasonable grounds to believe that the Fund will be able to pay its debts as and when they become due
and payable;

(b) in the directors’ opinion, the attached financial statements are in compliance with International Financial Reporting Standards, as stated in
Note 3 (a) to the financial statements; and

(c) in the directors’ opinion, the attached financial statements and notes thereto are in accordance with the Corporations Act 2001, including
compliance with accounting standards and giving a true and fair view of the financial position and performance of the Fund.

Signed in accordance with a resolution of the directors of the Responsible Entity made pursuant to Section 295(4) of the Corporations Act 2001.

On behalf of the directors of the Responsible Entity, One Managed Investment Funds Limited.

Frank Tearle
Director
30 September 2022



Realm Strategic Income Fund
Statement of Profit or Loss and Other Comprehensive Income
For the year ended 30 June 2022

Statement of Profit or Loss and Other Comprehensive Income

Investment income

Net (losses)/gains on financial instruments at fair value through profit or loss
Interest income

Trust distributions

Other income

Total net investment income

Expenses
Management fees
Other expenses
Total expenses

Profit for the year

Other comprehensive income
Total comprehensive income for the year

Year ended Year ended

Note 30 June 2022 30 June 2021
$ $

5 (1,232,247) 203,560
12,101,285 4,229,724

263,057 26,774

18,545 88,288

11,150,640 4,548,346

15 (b) 2,090,830 776,181
224,696 52,977

2,315,526 829,158

8,835,114 3,719,188

8,835,114 3,719,188

The above Statement of Profit or Loss and other Comprehensive Income should be read in conjunction with the accompanying notes.



Realm Strategic Income Fund
Statement of Financial Position
For the year ended 30 June 2022

Statement of Financial Position

Assets

Cash and cash equivalents

Other receivables

Financial assets at fair value through profit or loss
Total assets

Liabilities

Distributions payable
Management fees payable
Payables

Total liabilities

Net assets attributable to unitholders - equity

15 (b)

The above Statement of Financial Position should be read in conjunction with the accompanying notes.

As at As at
30 June 30 June
2022 2021
$ $

8,304,209 372,218
1,119,702 273,661
327,810,852 84,870,467
337,234,763 85,516,346
3,979,884 1,183,256
307,441 78,003
52,037 -
4,339,362 1,261,259
332,895,401 84,255,087




Realm Strategic Income Fund
Statement of changes in equity
For the year ended 30 June 2022

Statement of Changes in Equity

Total equity at the beginning of the financial year
Reclassification due to AMIT tax regime implementation®

Comprehensive income for the year
Profit/(loss) for the year

Other comprehensive income

Total comprehensive income/loss

Transactions with unitholders
Applications

Redemptions

Reinvestment of distributions
Distributions to unitholders

Total transactions with unitholders

Total equity at the end of the financial year

Year ended Year ended

30 June 2022 30 June 2021

$ $

Note

84,255,087 -

- 60,275,902

8,835,114 3,719,188

8,835,114 3,719,188

9 325,021,640 24,617,148
9 (76,310,853) (1,772,728)
9 1,010,496 1,124,170
9 (9,916,083) (3,708,593)
239,805,200 20,259,997
332,895,401 84,255,087

*Effective from 1 July 2020, the Fund's units have been reclassified from financial liability to equity. As a result, equity transactions, including
distributions have been disclosed in the above statement for the year ended 30 June 2021 and 30 June 2022.

The above Statement of Changes in Equity should be read in conjunction with the accompanying notes.



Realm Strategic Income Fund
Statement of Changes in Net Assets Attributable to Unitholders
For the year ended 30 June 2022

Statement of Changes in Net Assets Attributable to Unitholders

Period ended 30 June 2021

Balance as at 30 June 2020
Reclassification due to AMIT tax regime implementation®

Balance as at 30 June 2021

*Net assets attributable to unit holders are classified as equity at 30 June 2021.

Net assets attributable to

Note unitholders of the Fund
$

60,275,902

(60,275,902)

9 -

The above Statement of Changes in Net Assets Attributable to Unitholders should be read in conjunction with the accompanying notes.



Realm Strategic Income Fund
Statement of Cash Flows
For the year ended 30 June 2022

Statement of Cash Flows

Cash flows from operating activities

Net purchase and sales of financial instruments at fair value through profit or loss
Interest received

Distributions received

Other income received

Management fees paid

Other payments

Net cash outflows from operating activities

Cash flow from financing activities
Distributions paid to unitholders

Proceeds from applications by unitholders
Payments for redemptions by unitholders
Net cash inflows from financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Non-cash operating and financing activities

The above Statement of Cash Flows should be read in conjunction with the accompanying notes.

10

Note

11 (b)

11 (a)

11 (c)

Year ended
30 June 2022
$

(244,172,632)

Year ended
30 June 2021
$

(25,577,308)

11,379,673 4,166,534
263,652 26,179
71,655 88,288
(1,861,392) (760,181)
(350,793) (67,802)

(234,669,837)

(22,124,290)

(6,108,959) (2,066,545)
325,021,640 24,617,149
(76,310,853) (1,772,728)
242,601,828 20,777,876

7,931,991 (1,346,414)

372,218 1,718,632

8,304,209 372,218

1,010,496 1,124,170




Realm Strategic Income Fund
Notes to the financial statements
For the year ended 30 June 2022

1 General Information

The Fund is an unlisted registered managed investment scheme. The responsible entity of the Fund is One Managed Investment Funds Limited
(ABN 47 117 400 987; AFSL 297 042) (“OMIFL” or the “Responsible Entity”). The registered office and principal place of business of the
Responsible Entity is Level 16, Governor Macquarie Tower, 1 Farrer Place, Sydney NSW 2000.

The Fund was constituted on 6 March 2018, registered as a managed investment scheme on 19 March 2018 and commenced operations on 8
June 2018.

The Fund had two classes of units on issue, 2018-1 Units and Enduring Units under the constitution. The Trustee has created sleeves pursuant
to which assets and liabilities are made referrable to the specific class of units. 2018-1 Units were reclassified to Enduring Units effective 1
November 2021.

The Fund elected into the Attribution Managed Investment Trust ("AMIT") regime under the Taxation Laws Amendment (New Tax System for
Managed Investment Trusts) Act 2016 on 30 June 2021 with effect from 1 July 2020. The Responsible Entity is therefore no longer contractually
obligated to pay distributions. However, it intends to continue paying distributions as described in its PDS. Consequently the units in the Fund
have been reclassfied from a financial liability to equity on 1 July 2020. In the years the Fund is AMIT compliant and the fund is unable to pay
cash distributions, any taxable income attributed to unitholders should be reported as tax cost base uplift in the attribution managed investment
trust member annual ("AMMA") statements.

The principal activity of the Fund is disclosed in Directors' Report.

The financial statements were authorised for issue by the directors on the date the Directors' Declaration was signed. The directors of the
Responsible Entity have the power to amend and reissue the financial statements.

2 Adoption of New and Revised Accounting Standards
(a) New and Amended Standards adopted by the Fund

There are no standards, interpretations or amendments to existing standards that are effective for the first time for the financial year beginning 1
July 2021 that have a material impact on the amounts recognised in the prior periods or will affect the current or future periods.

(b) New Standards and Interpretations not yet Adopted
A number of new standards, amendments to standards and interpretations are effective for annual periods beginning after 1 July 2022, and have

not been early adopted in preparing these financial statements. None of these are expected to have a material effect on the financial statements
of the Fund.

3 Summary of Significant Accounting Policies

The principal accounting policies applied in the preparation of these financial statements are set out below. These policies have been consistently
applied to all periods presented, unless otherwise stated in the following text.

(a) Statement of Compliance

These financial statements are general purpose financial statements which have been prepared in accordance with Australian Accounting
Standards, other authoritative pronouncements and interpretations of the Australian Accounting Standards Board and the Fund’s Constitution.

Compliance with Australian Accounting Standards, as issued by the AASB ensures that the financial statements and notes thereto comply with
International Financial Reporting Standards (“IFRS”), as issued by the International Accounting Standards Board (“IASB”).

The following significant accounting policies have been adopted in the preparation and presentation of the financial statements, as issued by the
IASB.

(b) Basis of Preparation

This general purpose financial report has been prepared using the historical cost convention, except for the revaluation of investments in financial
assets and liabilities, which have been measured at fair value.

The Statement of Financial Position is presented on a liquidity basis. Assets and liabilities are presented in decreasing order of liquidity and are
not distinguished between current and non-current. All balances are expected to be recovered or settled within 12 months, except for certain
investments in financial assets and net assets attributable to unitholders. The amounts expected to be received or settled in relation to these
balances cannot be readily determined.

All amounts are presented in Australian dollars as the functional and presentational currency of the Fund.

11



Realm Strategic Income Fund
Notes to the financial statements
For the year ended 30 June 2022

3 Summary of Significant Accounting Policies (continued)
(c) Going Concern Basis

This financial report has been prepared on a going concern basis.

(d) Revenue and Income Recognition

(i)  Revenue

Revenue is recognised and measured at the fair value of the consideration received or receivable to the extent that it is probable that the
economic benefits will flow to the Fund and the revenue can be reliably measured.

(ii)  Distributions

Distributions from investments are recognised when the right to receive the payment is established.

(i) Interest income

Interest income is recognised on a time proportionate basis taking into account the effective yield on the financial assets.
(e) Cash and Cash Equivalents

Cash and cash equivalents comprise cash at banks and cash balances held with brokers.
(f) Investments in Financial Instruments

Investments in financial instruments, as defined by AASB 132 ‘Financial Instruments: Presentation’, are categorised in accordance with AASB 9
‘Financial Instruments’ and disclosed in accordance with AASB 7 ‘Financial Instruments: Disclosures’. This classification is determined by the
purpose underpinning the acquisition of the investment. The classification of each financial instrument is re-evaluated at each financial year end.

(i)  Designated at fair value through profit or loss

Investments of the Fund that have been designated at fair value through profit or loss include but are not limited to derivatives, asset backed
securities, corporate bonds, floating rate notes and hybrid securities. All investments are initially recognised at fair value of the consideration paid
including transaction costs. After initial recognition, the financial assets that are designated at fair value through profit or loss are re-valued to fair
value at each reporting date.

The fair value of financial assets and liabilities traded in active markets is based on their quoted market prices at the reporting date without any
deduction for estimated future selling costs. The quoted market price used for financial assets and liabilities held by the Fund is the current close
price.

Changes in the fair value of the investment are included in the Statement of Comprehensive Income as an unrealised appreciation or depreciation
on Fund investments.

The investments held by the Fund have been designated at fair value through profit or loss as doing so results in more relevant information.
These investments are part of a full group of financial assets which are managed and have their performance evaluated on a fair value basis in
accordance with risk management and investment strategies of the Fund.

The Fund recognises a financial asset when it becomes a party to the contractual provisions of the instrument.

Where the derivative assets and liabilities are traded on an exchange, their fair value is determined by reference to quoted market prices or
binding dealer quotations at the balance date.

Where the derivative assets and liabilities are not traded on an exchange, their fair value is determined by reference to counterparty valuations or
by the investment manager using valuation techniques largely based on market observable inputs, including discounted cash flows and option
pricing models as appropriate at the balance date.

(ii)  Derivative financial instruments

The Fund may enter into a variety of derivative financial instruments to manage its exposure to interest rate risk and foreign currency risk.
Derivatives are initially recognised at fair value at the date the derivative contract is entered into and are subsequently remeasured to their fair
value at the end of each reporting year. The resulting gain or loss is recognised in profit or loss immediately unless the derivative is designated
and effective as a hedging instrument, in which event the timing of the recognition in profit or loss depends on the nature of the hedge
relationship.

(9) Expenses

All expenses of the Fund are recognised in the Statement of Comprehensive Income on an accruals basis.

(h) Taxation

Under the current tax legislation, the Fund is not subject to income tax provided it attributes the entirety of its taxable income to its unitholders.

12



Realm Strategic Income Fund
Notes to the financial statements
For the year ended 30 June 2022

3 Summary of Significant Accounting Policies (continued)
(i) Distributions

In accordance with the offer documents of the Fund, distributions (if any) to unitholders are determined as soon as practicable after each month
end. Where an income entitlement is to be distributed in cash, the distribution is generally made within 14 business days of the end of each
calendar month, other than the 30 June month end, which will generally be paid within two months.

During the financial year the Responsible Entity determines the distributable income (if any) for a distribution period to be distributed to unitholders
which is based on a conservative estimate of distributable income for the whole financial year.

Upon adopting the AMIT regime, the Responsible Entity is no longer contractually obligated to pay distributions. The Responsible Entity will
attribute the Fund's income to unitholders on a fair and reasonable basis. However, the Responsible Entity will not have a requirement under the
Fund Constitution to distribute Fund income to unitholders. Any subsequent distribution will be recognised in the Statement of Changes in Equity.

The final distribution for the financial year will include the amount by which the distributable income (if any) for the financial year exceeds the
aggregate of distributions to unitholders previously made during the financial year. In the event the amount distributed to unitholders during a
financial period exceeds the actual income of the Fund for that financial year, the excess amount paid to unitholders will be classified as a capital
distribution.

Distributable income includes capital gains arising from the disposal of investments. Unrealised gains or loss on investments that are recognised
in the Statement Profit or Loss and other Comprehensive Income are not distributed until realised. Capital losses are not distributed to unitholders
and are retained to be offset against future realised capital gains.

(i) Foreign Currency Transactions

The functional and presentation currency for the Fund is Australian Dollars. Transactions in foreign currencies are brought to account at the
prevailing exchange rates at the date of the transaction. Foreign currency monetary items are translated at the exchange rate existing on
reporting date. Non-monetary assets and liabilities carried at fair value that are denominated in foreign currencies are translated at the rates
prevailing at the date when the fair value was determined. The differences arising from these foreign currency translations are recognised in the
Statement of Profit or Loss and other Comprehensive Income in the period in which they arise.

(k) Receivables
Receivables may include amounts for dividends, interest, trust distributions and amounts due from brokers. Dividends and trust distributions are

accrued when the right to receive payment is established. Interest is accrued at the reporting date from the time of last payment in accordance
with the policy set out in Note 3 (d) above. Receivables include items such as Reduced Input Tax Credits (“RITC”).

() Payables

Trade and other payables are recognised when the Fund becomes obliged to make future payments resulting from the purchase of goods and
services.

(m) Applications and Redemptions

Applications received for units in the Fund are recorded net of any entry fees payable prior to the issue of units in the Fund. Redemptions from the
Fund are recorded gross of any exit fees payable after the cancellation of units redeemed.

(n) Increasel/decrease in net asset attributable to unit holders

Income not distributed is included in net assets attributable to unit holders. Movements in net assets attributable to unit holders are recognised in
the Statement of changes in equity.

(o) Critical Accounting Judgements and Key Sources of Estimation Uncertainty

Management has adhered to the Fund’s unit pricing policy which sets out the basis upon which the units of the Fund have been valued, a copy of
which is available upon request.

In the application of the accounting policies, management are required to make judgments, estimates and assumptions about carrying values of
assets and liabilities that are not readily apparent from other sources. The estimates and associated assumptions are based on historical
experience and various other factors that are believed to be reasonable under the circumstance, the results of which form the basis of making the
judgments. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the year in
which the estimate is revised if the revision affects only that year or in the year of the revision and future years if the revision affects both current
and future years. The assumptions and methods used in the determination of the value of investments are outlined in Note 3 (f) of these financial
statements.

13



Realm Strategic Income Fund
Notes to the financial statements
For the year ended 30 June 2022

3 Summary of Significant Accounting Policies (continued)
(p) Goods and Services Tax (“GST”)
Revenues, expenses and assets are recognised net of the amount of GST except:

e where the amount of GST is not recoverable from the taxation authority, it is recognised as part of acquisition of an
asset or part of an item of expense; or
o for receivables and payables which are recognised inclusive of GST.

The net amount of GST recoverable from, or payable to the tax authority is included as part of receivables or payables. Cash flows are included in
the Statement of Cash Flows on a gross basis. The GST component of cash flows arising from investing and financing activities which is
recoverable from, or payable to, the taxation authority is classified as operating cash flows.

(q) Net Assets Attributable to Unitholders

Units are redeemable at the unit holders’ option; however, applications and redemptions may be suspended by the Responsible Entity if it is in the
best interests of the unit holders. The units are classified as liabilities as the Fund is required to distribute its distributable income in accordance
with the Fund’s Constitution.

The units can be put back to the Fund at any time for cash based on the redemption price. The units are carried at the redemption amount that is
payable at balance date if the holder exercises the right to put them back to the Fund.

Units are classified as equity when they satisfy the following criteria under AASB 132 Financial instruments: Presentation:
. the puttable financial instrument entitles the holder to a pro-rata share of net assets in the event of the Fund'’s liquidation;

. the puttable financial instrument is in the class of instruments that is subordinate to all other classes of instruments and class features are
identical;

. the puttable financial instrument does not include any contractual obligations to deliver cash or another financial asset, or to exchange
financial instruments with another entity under potentially unfavourable conditions to the Fund, and is not a contract settled in the Fund’s
own equity;

. the total expected cash flows attributable to the instrument over the life of the instrument are based substantially on the profit or loss, the
change in the recognised net assets or the change in the fair value of the recognised and unrecognised net assets of the entity over the life
of the instrument (excluding any effects of the instrument).

On 30 June 2021, the Fund elected into the AMIT regime with effect from 1 July 2020 and the Fund's units have been reclassified from a financial
liability to equity as they satisfied all the above criteria.

4  Financial Risk Management Objectives and Policies

Risks arising from holding financial instruments are inherent in the Fund’s activities. These risks are managed through a process of ongoing
identification, measurement and monitoring. The Fund is exposed to credit risk, liquidity risk and market risk.

Financial instruments of the Fund comprise investments in financial assets held for the purpose of generating a return on the investment made by
unitholders. In addition, the Fund also holds cash and cash equivalents and other financial instruments such as trade debtors and creditors, which
arise directly from the operations of the Fund. The responsibility for identifying and controlling the risks that arise from these instruments is that of
the investment manager of the Fund.

The method used to measure the risks reflects the expected impact on the performance of the Fund as well as the assets attributable to
unitholders of the Fund resulting from reasonably possible changes in the relevant risk variables. Information regarding the Fund’s risk exposure
is prepared and monitored by the Investment Manager against established investment mandate limits. These mandate limits reflect the
investment strategy and market environment of the Fund as well as the level of risk the Fund is willing to accept. The Responsible Entity monitors
the Investment Manager's management of these risks. Information about these risk exposures at reporting date is disclosed below.

(a) Credit Risk

Credit risk represents the risk that the Fund will incur financial loss as a result of a failure by a counter party to discharge an obligation to a
financial instrument. This risk may be minimised by:

e ensuring counterparties, together with their respective credit limits, are approved;
e ensuring that the transactions are undertaken with a large number of counterparties; and
e ensuring that the majority of transactions are undertaken on recognised exchanges.

The investment manager has no specific requirements for credit ratings however the fund will target a weighted credit rating of BBB- or equivalent
ratings. As at 30 June 2022, the Average Credit Rating is BBB-.

14



Realm Strategic Income Fund
Notes to the financial statements
For the year ended 30 June 2022

4  Financial Risk Management Objectives and Policies (continued)
(a) Credit Risk (continued)

The following table details the breakdown by credit rating of the underlying investment assets held by the Fund:

As at As at
30 June 2022 30 June 2021
$ % of portfolio $ % of portfolio
AAA 4,261,541 1.30% 2,602,043 3.07%
AA 64,644,300 19.72% 7,010,002 8.26%
A 80,543,126 24.57% 22,162,937 26.11%
BBB 77,953,421 23.78% 27,790,103 32.74%
BB 49,761,687 15.18% 13,785,999 16.24%
B 29,437,415 8.98% 5,328,372 6.28%
Unrated 21,209,362 6.47% 6,191,011 7.29%
Total 327,810,852 100.00% 84,870,467 100.00%

(b) Market Risk

Market risk is the risk that the fair value of future cash flows will fluctuate due to changes in market variables such as interest rates, foreign
exchange rates and equity prices liquidity. Market risk is managed and monitored on an ongoing basis by the investment manager.

(i)  Currency risk

Foreign currency risk is the risk that the value of a financial instrument will fluctuate because of changes in foreign exchange rates. The Fund is
not exposed to foreign currency risk as its portfolio does not hold securities that are denominated in a foreign currency.

(ii)  Interest rate risk

Interest rate risk arises from the possibility that changes in interest rates will affect future cash flows or the fair value of financial instruments. The
Fund’s exposure to interest rate risk is set out in the following table:

Floating Fixed Non-interest

interest rate interest rate* bearing Total
30 June 2022 $ $ $ $
Assets
Cash and cash equivalents 8,304,209 - - 8,304,209
Other receivables - - 1,119,702 1,119,702
Financial assets at fair value through profit or loss 305,782,650 305,782,650 22,028,202 633,593,502
Total assets 314,086,859 305,782,650 23,147,904 643,017,413
Liabilities
Distributions payable - - 3,979,884 3,979,884
Management fees payable - - 307,441 307,441
Payables - - 52,037 52,037
Total liabilities - - 4,339,362 4,339,362
Net exposure 314,086,859 305,782,650 18,808,542 638,678,051
*Please note fixed income are all floating rate note

Floating Fixed Non-interest

interest rate interest rate* bearing Total
30 June 2021 $ $ $ $
Assets
Cash and cash equivalents 372,218 - - 372,218
Other receivables - - 273,661 273,661
Financial assets at fair value through profit or loss - 82,155,245 2,715,222 84,870,467
Total assets 372,218 82,155,245 2,988,883 85,516,346

*Please note fixed income are all floating rate note
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4  Financial Risk Management Objectives and Policies (continued)
(b) Market Risk (continued)

(ii)  Interest rate risk (continued)

Floating Fixed Non-interest

interest rate  interest rate bearing Total
30 June 2021 $ $ $ $
Liabilities
Distributions payable - - 1,183,256 1,183,256
Management fees payable - - 78,003 78,003
Payables - - - -
Total liabilities - - 1,261,259 1,261,259
Net exposure 372,218 82,155,245 1,727,624 84,255,087

The Investment Manager has established limits on the total interest rate exposure for the Fund, which is monitored on a daily basis. The Fund
may use derivatives to manage the exposure to interest rates, including for the purposes of hedging.

The sensitivity of the Fund's operating profit to possible changes in interest rates, with all other variables held constant, is illustrated in the
following sensitivity analysis. The analysis is based on the assumptions that interest rates increased by 100 bps (2021: 100 bps) or decreased by
100 bps (2021: 100 bps).

The sensitivity of the statement of comprehensive income is the effect of the assumed changes in interest rates on the fair value of investments
for the year based on revaluing the financial assets as if these changes occurred.

Sensitivity analysis

The following table summarises the sensitivity of the Fund's operating profit and net assets attributable to unitholders to interest rate risk. Actual
movements in interest rates may be greater or less than that used for this sensitivity analysis. As a result, this sensitivity analysis will not be a
definitive indicator of future portfolio exposure to this risk. Further, the Fund’s actual sensitivity will change over time as the Fund size varies and
the portfolio evolves with market develooments. The Fund’s Interest Rate Duration (IRD) as at 30 June 2022 was 0.04 (2021: 0.03)

Change in basis points Effect on net profit and net assets
rate increase/(decrease) attributable to unitholders
$
Year ended 30 June 2022
AUD interest rate 100bps/(100bps) 133,158/(133,158)
Year ended 30 June 2021
AUD interest rate 100bps/(100bps) 25,277/(25,277)

(i)~ Price risk

Price risk is the risk that the fair value of investments decreases as a result of changes in market prices (other than those arising from currency
risk or interest rate risk), whether those changes are caused by factors specific to the individual stock or factors affecting all instruments in the
market. Price risk is managed by monitoring compliance with established investment mandate limits. All securities present a risk of loss of capital.
The maximum risk resultina from financial instruments is determined by the fair value of the financial instruments.

As at 30 June 2022, a positive 10% sensitivity would have had an impact in the Fund’s Statement of Comprehensive Income and Net Assets
Attributable to Unitholders of $32,781,085 (2021: $8,487,047) A negative sensitivity would have an equal but opposite impact.

(¢) Liquidity Risk

Liquidity risk is the risk that the Fund will encounter difficulty, in meeting its financial obligations as and when they fall due including difficulties in
raising funds to meet commitments associated with financial instruments. There is no guaranteed market for some of the credit products that the
Fund invests in. Accordingly, the Fund may need to wait before it is able to liquidate various assets in its portfolio. The market for credit products
may lack liquidity because of insufficient trading activity. This may make it difficult or impossible to realise assets in the Fund leading to reduced
profits and increased losses for the Fund.

In order to control the liquidity risk associated with its investments, the Fund conducts its investing activities in accordance with agreed guidelines
and leverage ratios to ensure a minimal concentration of risk.

The table below analyses the Fund’s financial liabilities into relevant maturity groupings based on the remaining year from 30 June 2022 and 30
June 2021 to the contractual maturity date.
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4  Financial Risk Management Objectives and Policies (continued)
(b) Liquidity Risk (continued)

30 June 2022

On demand <1 month 1-3 months  3-12 months > 12 months Total
$ $ $ $ $ $
Liabilities
Distributions payable - 3,979,884 - - - 3,979,884
Management fees payable - 307,441 - - - 307,441
Payables - 52,037 - - - 52,037
Total liabilities - 4,339,362 - - - 4,339,362
30 June 2021
On demand <1 month 1-3 months 3-12 months > 12 months Total
$ $ $ $ $ $
Liabilities
Distributions payable - 1,183,256 - - - 1,183,256
Management fees payable - 78,003 - - - 78,003
Total liabilities - 1,261,259 - - - 1,261,259

The amounts in the table are the contractual undiscounted cash flows. Balances equal their carrying balances, as the impact of discounting is not
significant.

5 Net Gains/(Losses) on Financial Instruments at Fair Value through Profit or Loss

Year ended Year ended
30 June 2022 30 June 2021
$ $

Net realised (losses)/gains on financial instruments at fair value through profit or loss (166,885) 198,089
Net unrealised (losses)/gains on financial instruments at fair value through profit or loss (1,065,362) 5,471
Total net (losses)/gains on financial instruments at fair value through profit or loss (1,232,247) 203,560

6 Investments in Financial Instruments

Financial assets as at fair value through profit or loss

As at As at
30 June 30 June
2022 2021
$ $

Financial assets at fair value through profit or loss
Investment in asset backed securities 305,782,650 82,155,245
Investment in equity securities 22,028,202 2,715,222
Total financial assets at fair value through profit or loss 327,810,852 84,870,467

Fair value hierarchy

Financial instruments carried at fair value are categorised under a three level hierarchy. Financial instruments are categorised based on the
observable market inputs when estimating their fair value. If different levels of inputs are used to measure a financial instrument’s fair value, the
instrument’s classification within the hierarchy is based on the lowest level of input that was significant to the fair value measurement.

Level 1:

Financial instruments are valued by reference to quoted prices in an active market(s) for identical assets or liabilities. These quoted prices
represent actual and regularly occurring market transactions on an arm’s length basis.

Level 2:

Financial instruments are valued using inputs other than quoted prices covered in Level 1. These other inputs include quoted prices that are
observable for the asset or liability, either directly (as prices) or indirectly (derived from prices). The inputs included in this level encompass
quoted prices in active markets for similar assets or liabilities, quoted prices in markets in which there are few transactions for identical or similar
assets or liabilities. Financial instruments that are valued using other inputs that are not quoted prices but are observable for the assets or

Level 3:

Financial instruments that have been valued, in whole or in part, by using valuation techniques or models that are based on unobservable inputs
that are neither supported by prices from observable current market transactions in the same instrument nor are they based on available market

Unobservable valuation inputs are determined based on the best information available, which might include the entity’s own data, reflecting its

assumptions as well as best practices carried out or undertaken by other market participants. These valuation techniques are used to the extent
that observable inputs are not available.

17



Realm Strategic Income Fund
Notes to the financial statements
For the year ended 30 June 2022

6 Investments in Financial Instruments (continued)

The following table shows an analysis of financial instruments held at 30 June 2022 and 30 June 2021 recorded at fair value and presented by level of
the fair value hierarchy:

30 June 2022
Level 1 Level 2 Level 3 Total
$ $ $ $
Financial assets
Investment in asset backed securities - 305,782,650 - 305,782,650
Investment in equity securities - 22,028,202 - 22,028,202
Total financial assets at fair value through profit or loss - 327,810,852 - 327,810,852
30 June 2021
Level 1 Level 2 Level 3 Total
$ $ $ $
Financial assets
Investment in asset backed securities - 82,155,245 - 82,155,245
Investment in equity securities - 2,715,222 - 2,715,222
Total financial assets at fair value through profit or loss - 84,870,467 - 84,870,467

There were no transfers between levels 1, 2 and 3 during the year. The Fund’s policy is to recognise transfers into and transfers out of fair value
hierarchy levels as at the end of the reporting year.

Valuation techniques used to derive level 1, level 2 and level 3 fair values
Level 1

The fair value of financial instruments that are traded in an active market (for example, listed equities) is determined using the last traded quoted price in
an active market. As at 30 June 2022 the Fund had $nil (2021: nil) financial assets held at fair value through profit or loss included in level 1.

Level 2

The fair value of financial instruments that are not traded in an active market (for example, unlisted investments) is determined using valuation
techniques. These valuation techniques maximise the use of observable market data where it is available and rely as little as possible on entity specific
estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2. As at 30 June 2022, the Fund
had $327,810,852 (2021: $84,870,467) financial instruments in level 2.

Level 3

If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. As at 30 June 2022, the Fund had
$nil (2021: nil) financial assets held at fair value through profit or loss included in level 3.

Disclosed fair values

For all financial instruments other than those measured at fair value their carrying value approximates fair value.

7 Derivative Financial Instruments

In the normal course of business the Fund enters into transactions in various derivative financial instruments with certain risks. A derivative is a financial
instrument or other contract which is settled at a future date and whose value changes in response to the change in a specified interest rate, financial
instrument price. commoditv price. foreian exchanae rate. index of prices or rates. credit ratina or credit index or other variables.

Derivative financial instruments require no initial net investment or an initial net investment that is smaller than would be required for other types of
contracts that would be expected to have a similar response to changes in market factors.

Derivative transactions include many different instruments such as forwards, futures and options. Derivatives are considered to be part of the investment
process and the use of derivatives is an essential part of the Fund’s portfolio management. Derivatives are not managed in isolation. Consequently, the
use of derivatives is multifaceted and includes:

e hedging to protect an asset or liability of the Fund against a fluctuation in market values or to reduce volatility;
e a substitution for trading of physical securities; and
e adjusting asset exposures within the parameters set in the investment strategy.

While derivatives are used for trading purposes, they are not used to gear (leverage) a portfolio. Gearing a portfolio would occur if the level of exposure
to the markets exceeds the underlying value of the Fund.

The Fund currently does not hold derivative instruments.
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8 Other Receivables

GST receivable

Interest receivable
Distributions receivable
Recoverable fees receivable
Total receivables

9 Net Assets Attributable to Unitholders

Movements in the number of units and net assets attributable to unitholders during the year were as follows:

2018-1 Units

Opening balance

Reclassified to Enduring Units
Distributions paid and payable
Profit/(loss) for the year
Closing balance

Enduring units

Opening balance

Applications for units by unitholders
Redemptions of units by unitholders
Reclassified from 2018 -1 Units
Reinvestments by unitholders
Distributions paid and payable
Profit/(loss) for the year

Closing balance

Total Units

Opening balance

Applications for units by unitholders
Redemptions of units by unitholders
Reclassified to Enduring Units
Reclassified from 2018 -1 Units
Reinvestments by unitholders
Distributions paid and payable
Profit/(loss) for the year

Closing balance

(a) UnitClasses

As at As at
30 June 30 June
2022 2021
$ $
143,009 16,912
976,693 255,081
- 595
- 1,073
1,119,702 273,661
Year ended Year ended
30 June 2022 30 June 2021
No. of Units $ No. of Units $
29,711,240 29,879,199 29,711,240 29,866,836
(29,711,240) (29,879,200) - -
- (490,661) - (1,554,468)
- 490,662 - 1,566,831
- - 29,711,240 29,879,199
Year ended Year ended
30 June 2022 30 June 2021
No. of Units $ No. of Units $
53,339,437 54,375,888 30,044,577 30,409,066
285,993,114 295,142,440 23,922,968 24,617,148
(45,076,344) (46,431,653) (1,731,670) (1,772,728)
29,048,415 29,879,200 - -
988,505 1,010,496 1,103,562 1,124,170
- (9,425,422) - (2,154,125)
- 8,344,452 - 2,152,357
324,293,127 332,895,401 53,339,437 54,375,888
Year ended Year ended
30 June 2022 30 June 2021
No. of Units $ No. of Units $
83,050,677 84,255,087 59,755,817 60,275,902
285,993,114 295,142,440 23,922,968 24,617,148
(45,076,344) (46,431,653) (1,731,670) (1,772,728)
(29,711,240) (29,879,200) - -
29,048,415 29,879,200 - -
988,505 1,010,496 1,103,562 1,124,170
- (9,916,083) - (3,708,593)
- 8,835,114 - 3,719,188
324,293,127 332,895,401 83,050,677 84,255,087

The Fund offers one class of Units under the Product Disclosure Statement as follows;

e Enduring units;

The 2018 - 1 unit class closed on 1 November 2021 with the unitholder's units reclassified to Enduring unit class.

(b) Terms and Conditions of Units on Issue

2018-1 Units - As of 1 November 2021 this class was effectively closed with remaining units reclassified to Enduring units.

Enduring units — Units are only redeemed based on Limited Withdrawal Offers (LWOs) which have been offered monthly since June 2020. Notice is
provided regarding the Limited Withdrawal Offer (Offer) for the Enduring Units (Class) to all the investors in the Enduring Units class.

Enduring units class is accepting monthly applications and withdrawals (LW O offered since June 2020).

Under the terms of the Fund’s Constitution, the Responsible Entity has the discretion to reject an application for units and to defer or adjust redemption
of units if the exercise of such discretion is in the best interests of unitholders.
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10 Capital Management

As a result of the ability to issue, and redeem units, the capital of the Fund can vary depending on the demand for redemptions and subscriptions to the
Fund. The Fund is not subject to externally imposed capital requirements and has no material restrictions on the issue and redemption units other than
where the fund is not liquid (as defined in the Corporations Act 2001 (Cth)). The Fund's objectives for managing capital are:

e to invest the capital in investments meeting the description, risk exposure and expected return indicated in the Fund’s Product Disclosure

Statement;
e to achieve consistent returns while safguarding capital by investing in a diversified portfolio, by using various investment strategies;
¢ to maintain sufficient liquidity to meet the ongoing expenses of the Fund; and
¢ to maintain sufficient size to make the operation of the Fund cost-efficient.

11 Cash and Cash Equivalents

(a) Cash Investments

Cash and cash equivalents include cash at banks net of outstanding overdrafts and cash balances held with brokers. Cash at the end of the year as
shown in the Statement of Cash Flows is reconciled to the related items in the Statement of Financial Position as follows:

As at As at
30 June 30 June
2022 2021
$ $
Cash at bank 8,304,209 372,218
8,304,209 372,218
(b) Reconciliation of operating profit/(loss) for the year to Net Cash Flows Provided by/(Used in) Operating Activities:
Year ended Year ended
30 June 2022 30 June 2021
$ $
Operating profit/(loss) for the year 8,835,114 3,719,188
Net (losses)/gains on financial instruments held at fair value through profit or loss 1,232,247 (203,560)
Net proceeds from purchase and sale of financial assets at fair value through profit or loss (244,172,632) (25,577,308)
Change in assets and liabilities:
Increase in other assets (847,114) (75,048)
Increase in management fees payable 229,438 16,000
Increase/(decrease) in payables 53,110 (3,562)
Net cash outflows from operating activities (234,669,837) (22,124,290)
(c) Non-cash financing activities
The following distribution payments to unitholders were satisfied by the issue of units under the
distribution reinvestment plan 1,010,496 1,124,170
Total non-cash operating and financing activities 1,010,496 1,124,170
12 Auditor’s Remuneration
During the year the following fees were paid or payable for services provided by the auditor of the Fund:
Year ended Year ended

30 June 2022 30 June 2021
$

Crowe, Sydney

Audit of the financial report 15,255 14,440
15,255 14,440

Ernst & Young
Audit of compliance plan 4,350 4,000
4,350 4,000
Total auditor's remuneration 19,605 18,440

Fees are stated exclusive of GST.

The Audit Expenses will be paid from the Management Fees.

13 Commitments and Contingencies

There are no commitments or contingencies at 30 June 2022 (2021: nil).
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14 Subsequent Events

There has been no matter or circumstance occurring subsequent to the end of the year that has significantly affected, or may significantly affect, the
operations of the Fund, the results of those operations, or the state of affairs of the Fund in future financial years.

15 Related Party Transactions

(a) Responsible Entity Fees

The responsible entity of the Fund is OMIFL. The responsible entity fee is paid out of the management fee.

Transactions with related parties have taken place at arm’s length and in the ordinary course of business.

(b) Management Fees Paid and Payable to the Investment Manager

As stated in the relevant Product Disclosure Statement, the Responsible Entity charges a management fee of 1.25% (plus GST less any applicable
RITC) of the net assets referrable to the 2018-1 class and 0.99% (inclusive of the net effect of GST) of the net assets referrable to the Enduring Units
class. The Fee accrues daily and is pavable monthly in arrears out of assets of the relevant sleeves of the Fund.

The costs of providing investment management services, custodian, administrative and registry services to the Fund are paid out of the management
fee.

Investment management fees are paid monthly in arrears to the investment manager of the Fund, Realm Investment Management Pty Ltd (“Investment
Manager”).

The following management fees were paid or payable out of the Fund’s property during the year ended 30 June 2022:

Year ended Year ended
30 June 2022 30 June 2021
$ $
Management fees for the year 2,090,830 776,181
Management fees payable at year end 307,441 78,003

(c) Other Fees to Related Parties

As stated in the Product Disclosure Statements, the Responsible Entity is entitled to be reimbursed out of the assets of the Fund for Fund-related
expenses, for example legal fees, taxation advice, audit fees and costs of members’ meetings.

(d) Key Management Personnel
(i)  Responsible Entity

The Key Management Personnel of the Responsible Entity are:

Name Title

Frank Tearle Executive Director and Company Secretary
Sarah Wiesener Executive Director and Company Secretary
Michael Sutherland Executive Director

Key Management Personnel of the Responsible Entity and their associated entities did not hold any units in the Fund as at 30 June 2022.
(i)  Investment Manager

The Key Management Personnel of the Investment Manager are:

Name Title

Andrew Papageorgiou Director
Robert Camilleri Director
Ken Liow Partner

The Key Management Personnel of the Investment Manager and their associated entities held the following units as at 30 June 2022 and 30 June 2021:

30 June 2022
Number of Number of Fair value of Distributions
Units held  Units held investment Number of units Number of units paid/payable by
Ordinary Units opening closing $ % Interest held acquired disposed the Fund
Realm Pty Ltd 4,905 5,143 5,279 0.002% 238 - 226
Ken Liow 484,590 1,940,441 1,991,863 0.589% 1,455,851 - 38,662
Total 489,495 1,945,584 1,997,142 0.591% 1,456,089 - 38,888
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15 Related Party Transactions (continued)
(d)

Key Management Personnel (continued)

(i) Investment Manager (continued)

30 June 2021
Number of Number of Fair value of Distributions
Units held  Units held investment Number of units Number of units paid/payable by
Ordinary Units opening closing $ % Interest held acquired disposed the Fund
Realm Pty Ltd - 4,905 5,079 0.009% 4,905 - 79
Ken Liow - 484,590 501,793 0.909% 484,590 - 31,877
Total - 489,495 506,872 0.918% 489,495 - 31,956

(iii) ~ Other transactions within the Fund

Apart from those details disclosed in this note, no other Key Management Personnel have entered into a material contract with the Fund during the year

and there were no material contracts involving Key Management Personnel existing at year end.

(e) Related party unitholdings

Parties related to the Fund (including OMIFL, its related parties and other schemes issued by OMIFL), hold units in the Fund as follows:

30 June 2022
Distributions
received /
Enduring Units No. of units No. of units No. of units No. of units receivable by
held opening acquired disposed held closing the Fund
(Units) (Units) (Units) (Units) $
Realm High Income Fund 26,650,328 863,454 (27,513,782) - 454,664
Total 26,650,328 863,454 (27,513,782) - 454,664
o All Investment Management fees in relation to the Enduring Units has been rebated
30 June 2021
Distributions
received /
Enduring Units No. of units No. of units No. of units No. of units receivable by
held opening acquired disposed held closing the Fund
(Units) (Units) (Units) (Units) $
Realm High Income Fund 25,566,782 1,083,546 - 26,650,328 1,387,661
Total 25,566,782 1,083,546 - 26,650,328 1,387,661

o All Investment Management fees in relation to the Enduring Units has been rebated

Parties related to the Fund (including OMIFL, its related parties and other schemes issued by OMIFL), hold units in the Fund as follows:

30 June 2022
Distributions
received /
Enduring Units No. of units No. of units No. of units No. of units receivable by
held opening acquired disposed held closing the Fund
(Units) (Units) (Units) (Units) $
Realm Short Term Income Fund Internal Units 2,395,332 24,746,997 (5,035,224) 22,107,105 228,432
Total 2,395,332 24,746,997 (5,035,224) 22,107,105 228,432
o RE Fees paid during the year $5,011 (2021: 542)
o Internal units do not charge an Investment Management Fee
30 June 2021
Distributions
received /
Enduring Units No. of units No. of units No. of units No. of units receivable by
held opening acquired disposed held closing the Fund
(Units) (Units) (Units) (Units) $
Realm Short Term Income Fund Internal Units - 5,059,210 (2,663,878) 2,395,332 23,347
Total - 5,059,210 (2,663,878) 2,395,332 23,347

o RE Fees paid during the year $542 (2020: Nil)
e Internal units do not charge an Investment Management Fee
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Independent Auditor’'s Report to the Unitholders of Realm Strategic
Income Fund.

Opinion

We have audited the financial report of Realm Strategic Income Fund (the Fund), which comprises the
statement of financial position as at 30 June 2022, the statement of profit or loss and other
comprehensive income, the statement of changes in equity, the statement of changes in net assets
attributable to unitholders and the statement of cash flows for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies, and the directors’
declaration.

In our opinion, the accompanying financial report of the Fund is in accordance with the Corporations
Act 2001, including:

(a) giving a true and fair view of the Fund’s financial position as at 30 June 2022 and of its financial
performance for the year then ended; and

(b) complying with Australian Accounting Standards and the Corporations Regulations 2001.

Basis for Opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Report section of our report. We are independent of the Fund in accordance with the auditor
independence requirements of the Corporations Act 2001 and the ethical requirements of the
Accounting Professional and Ethical Standards Board's APES 110 Code of Ethics for Professional
Accountants (including Independence Standards) (the Code) that are relevant to our audit of the
financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance with
the Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Liability limited by a scheme approved under Professional Standards Legislation.
The title ‘Partner’ conveys that the person is a senior member within their respective division, and is among the group of persons who hold an
equity interest (shareholder) in its parent entity, Findex Group Limited. The only professional service offering which is conducted by a partnership
is the Crowe Australasia external audit division. All other professional services offered by Findex Group Limited are conducted by a privately
owned organisation and/or its subsidiaries.
Findex (Aust) Pty Ltd, trading as Crowe Australasia is a member of Crowe Global, a Swiss verein. Each member firm of Crowe Global is a
separate and independent legal entity. Findex (Aust) Pty Ltd and its affiliates are not responsible or liable for any acts or omissions of Crowe
Global or any other member of Crowe Global. Crowe Global does not render any professional services and does not have an ownership or
partnership interest in Findex (Aust) Pty Ltd. Services are provided by Crowe Sydney, an affiliate of Findex (Aust) Pty Ltd. Liability limited by a
scheme approved under Professional Standards Legislation.
© 2022 Findex (Aust) Pty Ltd.
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Independent Auditor’s Report Realm Strategic Income Fund

Responsibilities of the Directors for the Financial Report

The directors of the One Managed Investment Funds Limited as the Responsible Entity of the Fund
are responsible for the preparation of the financial report that gives a true and fair view in accordance
with Australian Accounting Standards and the Corporations Act 2001 and for such internal control as
the directors determine is necessary to enable the preparation of the financial report that gives a true
and fair view and is free from material misstatement, whether due to fraud or error.

In preparing the financial report, the directors of the Responsible Entity are responsible for assessing
the ability of the Fund to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the directors either intend to
liquidate the Fund or to cease operations, or have no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is
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 the Australian Auditing Standards 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 this financial report.

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional
judgement and maintain professional scepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial report, 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 Fund’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

e Conclude on the appropriateness of the directors’ 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 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 report 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 Fund to cease to continue as
a going concern.

o Evaluate the overall presentation, structure and content of the financial report, including the
disclosures, and whether the financial report represents the underlying transactions and events in a
manner that achieves fair presentation.
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We communicate with the directors 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 the audit.

Coroe C;Ta,wg

Crowe Sydney

John Haydon
Senior Partner

30 September 2022
Sydney
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