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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 High Income Fund (ARSN 159 673 533) (“RHIF” or the “Fund”)
submit their report together with the financial report for the Fund for the year ended 30 June 2026.

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 year and up to the date
of this Directors’ Report are:

Name Title

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 25 July 2012, registered as a managed investment scheme on 10 August 2012 and
commenced operations on 26 September 2012.

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

The Fund’s emphasis is to invest in domestic investment grade asset backed, bank-issued and corporate-issued bonds.
The Portfolio may also include direct and indirect investments in global and domestic non-investment grade bonds, global
and domestic government securities, inflation linked securities, hybrid securities, high yield securities, credit facilities, bank
term deposits, international agency, supranational debt, derivatives, repurchase agreements, cash and other credit related
financial products. Derivatives including swaps and futures can be used as a risk management tool and also to achieve the
investment objectives of the Fund. The most commonly used derivatives are government bond futures to manage interest
rate risk and currency swaps to manage foreign exchange risk.

The Fund did not have any employees during the year.

There were no significant changes in the nature of the Fund’s activities during the year.

Review and Results of Operations

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

Year ended
30 June

2026
30 June

2025

Profit for the year ($) 140,748,268 155,632,671

Distributions paid and payable ($) 198,580,154 158,790,399
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Directors’ Report (continued)

Interests in the Fund

The movement in units on issue in the Fund during the year is disclosed in note 9 of the financial statements.

The value of the Fund’s assets and liabilities is disclosed in the Statement of Financial Position and derived using the basis
set out in note 3 of the financial statements.

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

During the year, there were no 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 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.

Likely Developments

The Fund will be managed in accordance with the Constitution and investment objectives as detailed in its most recent
Product Disclosure Statements.

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.

Rounding of amounts to the nearest dollar

Amounts in the Directors’ Report have been rounded to the nearest dollar in accordance with ASIC Corporations (Rounding
in Financial/Directors’ Reports) Instrument 2026/183, unless otherwise indicated.

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 5.
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Directors’ Report (continued)

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

Frank Tearle
Director

8 September 2026
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DECLARATION OF INDEPENDENCE BY GEOFF ROONEY TO THE DIRECTORS OF REALM HIGH INCOME 

FUND 

 

As lead auditor of Realm High Income Fund for the year ended 30 June 2026, I declare that, to the best 

of my knowledge and belief, there have been: 

1. No contraventions of the auditor independence requirements of the Corporations Act 2001 in 

relation to the audit; and 

2. No contraventions of any applicable code of professional conduct in relation to the audit. 

 

This declaration is in respect of Realm High Income Fund during the year. 

 

 

 

 

Geoff Rooney 

Director 

 

BDO Audit Pty Ltd 

 

Sydney, 8 September 2026 

 

 



Statement of Profit or Loss and Other Comprehensive Income

Year ended
30 June

2026
30 June

2025

Note $ $

Investment income

Net gains on financial instruments at fair value through profit or loss 5 2,138,963 56,198,791

Interest income 164,552,781 107,876,904

Distribution and dividend income 20,697,915 11,765,221

Other income 215,941 24,493

Total net investment income 187,605,600 175,865,409

Expenses

Management fees 15(b) 18,460,144 15,014,884

Other expenses 28,397,188 5,217,854

Total expenses 46,857,332 20,232,738

Profit for the year 140,748,268 155,632,671

Other comprehensive income - -

Total comprehensive income for the year 140,748,268 155,632,671

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

As at
30 June

2026
30 June

2025

Note $ $

Assets

Cash and cash equivalents 11(a) 90,664,577 190,467,226

Other receivables 8 29,996,323 25,727,970

Receivables on investments sold 7,996,785 36,338,015

Financial assets at fair value through profit or loss 6 2,635,763,604 2,163,728,032

Total assets 2,764,421,289 2,416,261,243

Liabilities

Distributions payable 53,269,710 27,809,750

Management fees payable 15(b) 2,356,749 1,715,598

Payables on investments purchased 32,207,707 111,414,157

Other payables 5,331,188 4,343,175

Financial liabilities at fair value through profit or loss 6 19,482,849 11,570,730

Total liabilities 112,648,203 156,853,410

Net assets attributable to unitholders - equity 9 2,651,773,086 2,259,407,833

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

Realm High Income Fund
Statement of Financial Position

As at 30 June 2026
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Statement of Changes in Equity

Year ended
30 June

2026
30 June

2025

Note $ $

Total equity at the beginning of the year 2,259,407,833 1,807,973,504

Comprehensive income for the year

Profit for the year 140,748,268 155,632,671

Other comprehensive income - -

Total comprehensive income for the year 140,748,268 155,632,671

Transactions with unitholders

Applications 9 1,006,771,861 817,746,267

Redemptions 9 (559,900,967) (365,689,837)

Reinvestment of distributions 9 3,326,245 2,535,627

Distributions to unitholders 9 (198,580,154) (158,790,399)

Total transactions with unitholders 251,616,985 295,801,658

Total equity at the end of the year 2,651,773,086 2,259,407,833

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

Realm High Income Fund
Statement of Changes in Equity

For the year ended 30 June 2026

-8-



Statement of Cash Flows

Year ended
30 June

2026
30 June

2025
Note $ $

Cash flows from operating activities
Net purchase and sales of financial instruments at fair value through profit or
loss (508,769,702) (346,973,806)

Gain on foreign exchange 330,067 2,951,033

Interest received 136,942,429 96,076,894

Distributions and dividends received 13,912,729 8,202,217

Other income received 215,941 24,493

Management fees paid (17,818,993) (14,452,910)

Other payments (1,852,704) (1,309,828)

Net cash outflows from operating activities 11(b) (377,040,233) (255,481,907)

Cash flows from financing activities

Distributions paid to unitholders (169,793,949) (153,401,862)

Proceeds from applications by unitholders 1,006,771,861 817,746,267

Payments for redemptions by unitholders (559,900,967) (365,689,837)

Net cash inflows from financing activities 277,076,945 298,654,568

Net (decrease)/increase in cash and cash equivalents (99,963,288) 43,172,661

Cash and cash equivalents at the beginning of the year 190,467,226 147,244,042

Effects of exchange rate fluctuations on cash 160,639 50,523

Cash and cash equivalents at the end of the year 11(a) 90,664,577 190,467,226

Non-cash financing activities 11(c) 3,326,245 2,535,627

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

Realm High Income Fund
Statement of Cash Flows

For the year ended 30 June 2026
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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 25 July 2012, registered as a managed investment scheme on 10 August 2012 and
commenced operations on 26 September 2012.

The principal activities of the Fund are disclosed in the Directors’ Report.

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 with effect 1 July 2021. The Responsible Entity is therefore no
longer required to distribute all of the Fund’s taxable income in a financial year to ensure the Fund is not taxed on that
income. However, it intends to continue paying distributions as described in its PDS. Consequently, the units in the Fund
have been reclassified from a financial liability to equity since 1 July 2021. 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 a tax cost base
uplift in the attribution managed investment trust member annual (“AMMA”) statements.

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 2025 that will 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 2026, 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 Material Accounting Policy Information

The accounting policies that are material to the Fund are set out below.

(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, the Corporations Act 2001 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 material accounting policies have been adopted in the preparation and presentation of the financial
statements, as issued by the IASB.

Realm High Income Fund
Notes to the Financial Statements

For the year ended 30 June 2026
(continued)
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3 Summary of Material Accounting Policy Information (continued)

(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.

The Fund is an entity of a kind referred to in ASIC Corporations (Rounding in Financial/Directors’ Reports) Instrument
2026/183. Amounts in these financial statements have been rounded to the nearest dollar in accordance with that
Instrument, unless otherwise indicated.

(c) Going Concern Basis

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

(d) Revenue and Income Recognition

(i) Revenue

Where applicable, 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 and dividends

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

(iii) Interest income

Interest income is recognised on a time proportionate basis taking into account the effective yield on the financial assets.

(e) 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. Financial assets and
financial liabilities designated at fair value through profit or loss are initially recognised at fair value. Transaction costs
directly attributable to the acquisition of such financial assets and financial liabilities are recognised in profit or loss as
incurred. Subsequent to initial recognition, these financial assets and financial liabilities are measured at fair value, with
changes in fair value recognised in profit or loss. 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 Profit or Loss and Other Comprehensive
Income as an unrealised appreciation or depreciation on Fund investments.

Realm High Income Fund
Notes to the Financial Statements

For the year ended 30 June 2026
(continued)
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3 Summary of Material Accounting Policy Information (continued)

(e) Investments in Financial Instruments (continued)

(i) Designated at fair value through profit or loss (continued)

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.

(f) 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.

(g) 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 attributes the Fund’s income to unitholders on a fair and reasonable basis. However, the Responsible
Entity will not have a requirement under the Fund’s Constitution to distribute Fund income to unitholders. Any subsequent
distribution is recognised in the Statement of Changes in Equity.

The final distribution for the financial year includes 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 year exceeds the actual income of the Fund for that financial year, the
excess amount paid to unitholders is classified as a capital distribution.

Distributable income includes capital gains arising from the disposal of investments. Unrealised gains or losses on
investments that are recognised in the Statement of 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.

Realm High Income Fund
Notes to the Financial Statements

For the year ended 30 June 2026
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3 Summary of Material Accounting Policy Information (continued)

(h) 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.

(i) 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.

(j) 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(e) of these financial statements.

(k) 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 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).

The Fund elected into the Attribution Managed Investment Trust regime with effect from 1 July 2021 and the Fund’s units
were reclassified from a financial liability to equity as they satisfied all the above criteria.

Realm High Income Fund
Notes to the Financial Statements

For the year ended 30 June 2026
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-14-



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 Responsible Entity 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. 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:

• ensuring counterparties, together with their respective credit limits, are approved;

• ensuring that the transactions are undertaken with a large number of counterparties; and

• ensuring that the majority of transactions are undertaken on recognised exchanges.

The investment manager allocates capital to high yielding, income producing investments and securities which may be
complemented by capital appreciation. Approximately 75% of the Fund is targeted at investment grade assets. These are
assets which are considered entities and/or securities that have an internal or external credit rating of BBB- or higher.
Issuers of investment grade securities are considered to have a strong capacity to meet their payment obligations. As at
30 June 2026, the weighted average credit rating of the portfolio was BBB+ (2025: BBB+).

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

As at

30 June 2026 30 June 2025

$ % of portfolio $ % of portfolio

AAA 238,654,613 10.75% 167,316,697 8.71%

AA 513,051,917 23.11% 175,768,975 9.15%

A 190,257,678 8.57% 557,466,192 29.02%

BBB 751,928,535 33.87% 501,757,992 26.12%

BB 423,806,192 19.09% 467,372,586 24.33%

B 102,343,978 4.61% 51,289,964 2.67%

Total 2,220,042,913 100.00% 1,920,972,406 100.00%

(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.

Realm High Income Fund
Notes to the Financial Statements

For the year ended 30 June 2026
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4 Financial Risk Management Objectives and Policies (continued)

(b) Market Risk (continued)

(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 exposed to foreign currency risk if its portfolio includes securities that are denominated in a
foreign currency. Currency risk is reduced by the use of cross-currency swap, foreign exchange forwards and spot
contracts.

The Fund’s exposure to currency risk is set out in the following table:

USD GBP Euro NZD AUD
As at 30 June 2026 A$ A$ A$ A$ A$

Cash and cash equivalents 10,776,793 2,230,192 28,542,445 170,293 48,944,854

Other receivables 12,333,833 196,774 1,333,409 9,999 16,122,308

Receivables on investments sold 220 - - - 7,996,565
Financial assets at fair value through
profit or loss 743,324,000 43,769,288 118,433,563 5,530,050 1,724,706,703

Distributions payable - - - - (53,269,710)

Management fees payable - - - - (2,356,749)

Payables on investments purchased - - (13,815,976) - (18,391,731)

Other payables - - - - (5,331,188)
Financial liabilities at fair value through
profit or loss (15,439,332) (592,741) (1,536,698) - (1,914,078)

750,995,514 45,603,513 132,956,743 5,710,342 1,716,506,974

Net increase/(decrease) in exposure
from foreign currency contracts

(sell)/buy foreign currency (742,708,272) (44,837,848) (132,661,932) (5,706,182) 925,914,234

8,287,242 765,665 294,811 4,160 2,642,421,208

Realm High Income Fund
Notes to the Financial Statements

For the year ended 30 June 2026
(continued)
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4 Financial Risk Management Objectives and Policies (continued)

(b) Market Risk (continued)

(i) Currency risk (continued)

USD GBP Euro CAD NZD AUD

As at 30 June 2025 A$ A$ A$ A$ A$ A$

Cash and cash equivalents 24,479,583 6,993,851 14,640,869 770,187 265,488 143,317,248

Other receivables 11,635,301 1,211,301 1,826,579 160,343 - 10,894,446
Receivables on investments
sold 8,688,294 - 738,119 - - 26,911,602
Financial assets at fair value
through profit or loss 776,964,623 107,591,968 89,486,414 26,616,015 32,439 1,163,036,573

Distributions payable - - - - - (27,809,750)

Management fees payable - - - - - (1,715,598)
Payables on investments
purchased (13,575,233) - (5,162,712) - - (92,676,212)

Other payables - - - - - (4,343,175)
Financial liabilities at fair
value through profit or loss (6,258,727) (941,267) (3,802,074) (29,650) (31,587) (507,425)

801,933,841 114,855,853 97,727,195 27,516,895 266,340 1,217,107,709

Net increase/(decrease) in
exposure from foreign
currency contracts

(sell)/buy foreign currency (800,785,716) (114,370,139) (96,766,448) (27,663,151) (265,697) 1,039,851,151

1,148,125 485,714 960,747 (146,256) 643 2,256,958,860

The following table demonstrates the sensitivity of the Fund’s Statement of Profit or Loss and Other Comprehensive
Income to a reasonable change in foreign exchange rates, with all other variables held constant.

Foreign exchange risk
Impact on operating profit/Net assets attributable to unitholders

-20% +20% -20% +20% -20% +20% -20% +20% -20% +20%
USD USD GBP GBP Euro Euro NZD NZD CAD CAD

$ $ $ $ $ $ $ $ $ $

30 June 2026 (1,657,448) 1,657,448 (153,133) 153,133 (58,962) 58,962 (832) 832 - -

30 June 2025 (229,625) 229,625 (97,143) 97,143 (192,149) 192,149 (129) 129 29,251 (29,251)
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4 Financial Risk Management Objectives and Policies (continued)

(b) Market Risk (continued)

(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
interest rate

Fixed interest
rate

Non-interest
bearing Total

30 June 2026 $ $ $ $

Financial assets

Cash and cash equivalents 90,664,577 - - 90,664,577

Other receivables - - 29,996,323 29,996,323

Receivables on investments sold - - 7,996,785 7,996,785

Financial assets at fair value through profit or loss 1,461,496,457 767,612,665 406,654,482 2,635,763,604

Total assets 1,552,161,034 767,612,665 444,647,590 2,764,421,289

Financial liabilities

Distributions payable - - 53,269,710 53,269,710

Management fees payable - - 2,356,749 2,356,749

Payables on investments purchased - - 32,207,707 32,207,707

Other payables - - 5,331,188 5,331,188
Financial liabilities at fair value through profit or
loss - 2,180,186 17,302,663 19,482,849

Total liabilities - 2,180,186 110,468,017 112,648,203

Interest rate futures (notional principal) 188,590,351 (188,590,351) - -

Interest rate swaps (notional principal) 464,310,388 (464,310,388) - -

Net exposure 2,205,061,773 112,531,740 334,179,573 2,651,773,086

Floating
interest rate

Fixed interest
rate

Non-interest
bearing Total

30 June 2025 $ $ $ $

Financial assets

Cash and cash equivalents 190,467,226 - - 190,467,226

Other receivables - - 25,727,970 25,727,970

Receivables on investments sold - - 36,338,015 36,338,015

Financial assets at fair value through profit or loss 1,444,308,806 479,736,446 239,682,780 2,163,728,032

Total assets 1,634,776,032 479,736,446 301,748,765 2,416,261,243
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4 Financial Risk Management Objectives and Policies (continued)

(b) Market Risk (continued)

(ii) Interest rate risk (continued)

Floating
interest rate

Fixed interest
rate

Non-interest
bearing Total

30 June 2025 $ $ $ $

Financial liabilities

Distributions payable - - 27,809,750 27,809,750

Management fees payable - - 1,715,598 1,715,598

Payables on investments purchased - - 111,414,157 111,414,157

Other payables - - 4,343,175 4,343,175
Financial liabilities at fair value through profit or
loss 4,265,950 571,210 6,733,570 11,570,730

Total liabilities 4,265,950 571,210 152,016,250 156,853,410

Interest rate futures (notional principal) (58,806,508) 58,806,508 - -

Interest rate swaps (notional principal) 520,007,110 (520,007,110) - -

Net exposure 2,091,710,684 17,964,634 149,732,515 2,259,407,833

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 as at 30 June 2026 (2025: 100 bps) or decreased by 100 bps as at 30 June 2026 (2025: 100 bps).

The sensitivity of the Statement of Profit or Loss and Other 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 developments. The
Fund’s Interest Rate Duration (IRD) as at 30 June 2026 was 0.93 (2025: 1.03).

Interest rate risk

Impact on operating profit/Net
assets attributable to

unitholders
-100bps +100bps

$ $

30 June 2026 (24,661,490) 24,661,490

30 June 2025 (23,271,901) 23,271,901

Realm High Income Fund
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4 Financial Risk Management Objectives and Policies (continued)

(b) Market Risk (continued)

(iii) 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 resulting from financial
instruments is determined by the fair value of the financial instruments.

As at 30 June 2026, a positive 10% sensitivity would have had an impact on the Fund’s Statement of Profit or Loss and
Other Comprehensive Income and Net Assets Attributable to Unitholders of $261,628,076 (2025: $215,215,730). A
negative sensitivity would have an equal but opposite impact.

(c) Liquidity Risk

Liquidity risk is the risk that the Fund will encounter difficulty in meeting its payment 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 2026 and 30 June 2025 to the contractual maturity date.

Less than 1
month

1-6
months

6-12
months

Over 12
months

Total

As at 30 June 2026 $ $ $ $ $

Distributions payable 53,269,710 - - - 53,269,710

Management fees payable 2,356,749 - - - 2,356,749
Payables on investments
purchased 32,207,707 - - - 32,207,707

Other payables 5,331,188 - - - 5,331,188
Financial liabilities at fair value
through profit or loss 618,393 17,885,755 - 978,701 19,482,849

Total liabilities 93,783,747 17,885,755 - 978,701 112,648,203
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4 Financial Risk Management Objectives and Policies (continued)

(c) Liquidity Risk (continued)

Less than 1
month

1-6
months

6-12
months

Over 12
months

Total

As at 30 June 2025 $ $ $ $ $

Distributions payable 27,809,750 - - - 27,809,750

Management fees payable 1,715,598 - - - 1,715,598
Payables on investments
purchased 111,414,157 - - - 111,414,157

Other payables 4,343,175 - - - 4,343,175
Financial liabilities at fair value
through profit or loss 482,164 1,539,078 - 9,549,488 11,570,730

Total liabilities 145,764,844 1,539,078 - 9,549,488 156,853,410

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
30 June

2026
30 June

2025

$ $

Net realised gains on financial instruments at fair value through profit or loss 58,933,952 62,566,307

Net unrealised losses on financial instruments at fair value through profit or loss (56,794,989) (6,367,516)

Total net gains on financial instruments at fair value through profit or loss 2,138,963 56,198,791

6 Investments in Financial Instruments

Financial assets as at fair value through profit or loss

As at
30 June

2026
30 June

2025

$ $

Financial assets at fair value through profit or loss

Investment in asset backed securities 1,470,773,972 823,034,927

Investment in corporate bonds 749,268,941 1,097,937,479

Investment in equity securities 221,297,851 98,952,336

Investment in unit trusts 176,478,014 128,304,531

Investment in derivatives 17,944,826 15,498,759

Total financial assets at fair value through profit or loss 2,635,763,604 2,163,728,032
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6 Investments in Financial Instruments (continued)

Financial liabilities at fair value through profit or loss

As at
30 June

2026
30 June

2025

$ $

Financial liabilities at fair value through profit or loss

Investment in derivatives 19,482,849 11,570,730

Total financial liabilities at fair value through profit or loss 19,482,849 11,570,730

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 liabilities also fall into this categorisation.

Level 2 instruments are valued using prices obtained from independent pricing vendors and market participants in
accordance with the Fund’s approved pricing matrix.

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 data.

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.
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6 Investments in Financial Instruments (continued)

The following table shows an analysis of financial instruments held at 30 June 2026 and 30 June 2025, recorded at fair
value and presented by level of the fair value hierarchy:

Level 1 Level 2 Level 3 Total
As at 30 June 2026 $ $ $ $

Financial assets

Investment in asset backed securities - 1,470,773,972 - 1,470,773,972

Investment in corporate bonds - 749,268,941 - 749,268,941

Investment in equity securities 221,297,851 - - 221,297,851

Investment in unit trusts 120,293,052 56,184,962 - 176,478,014

Investment in derivatives 1,656,049 16,288,777 - 17,944,826
Total financial assets at fair value through
profit or loss 343,246,952 2,292,516,652 - 2,635,763,604

Financial liabilities

Investment in derivatives 2,180,186 17,302,663 - 19,482,849
Total financial liabilities at fair value through
profit or loss 2,180,186 17,302,663 - 19,482,849

Level 1 Level 2 Level 3 Total
As at 30 June 2025 $ $ $ $

Financial assets

Investment in asset backed securities - 823,034,927 - 823,034,927

Investment in corporate bonds - 1,097,937,479 - 1,097,937,479

Investment in equity securities 98,952,336 - - 98,952,336

Investment in unit trusts 68,638,937 59,665,594 - 128,304,531

Investment in derivatives 2,923,830 12,574,929 - 15,498,759
Total financial assets at fair value through
profit or loss 170,515,103 1,993,212,929 - 2,163,728,032

Financial liabilities

Investment in derivatives 571,210 10,999,520 - 11,570,730
Total financial liabilities at fair value through
profit or loss 571,210 10,999,520 - 11,570,730

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 period.

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 2026, the Fund had $343,246,952 (2025: $170,515,103)
financial assets at fair value through profit or loss included in level 1. As at 30 June 2026, the Fund also had $2,180,186
(30 June 2025: $571,210) financial liabilities at fair value through profit or loss included in level 1.
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6 Investments in Financial Instruments (continued)

Level 2

The fair value of financial instruments that are not traded in an active market 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 2026, the Fund had $2,292,516,652 (2025: $1,993,212,929) financial assets at fair value
through profit or loss included in level 2. As at 30 June 2026, the Fund also had $17,302,663 (30 June 2025: $10,999,520)
financial liabilities at fair value through profit or loss included 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 2026, the Fund had $nil (2025: $nil) financial assets 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, commodity price, foreign exchange rate, index
of prices or rates, credit rating or credit index or other variable.

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:

• hedging to protect an asset or liability of the Fund against a fluctuation in market values or to reduce volatility;

• a substitution for trading of physical securities; and

• 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 holds the following derivative instruments.

(a) Futures

Futures are contractual obligations to buy or sell financial instruments on a future date at a specified price established in an
organised market. The futures contracts are organised by cash or marketable securities. Changes in futures contracts’
values are usually settled net daily with the exchange. Interest rate futures are contractual obligations to receive or pay a
net amount based on changes in interest rates at a future date at a specified price, established in an organised financial
market.
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7 Derivative Financial Instruments (continued)

(b) Forward currency contracts

Forward currency contracts are primarily used by the Fund to economically hedge against foreign currency exchange rate
risks on its non-Australian dollar denominated trading securities. The Fund agrees to receive or deliver a fixed quantity of
foreign currency for an agreed upon price on an agreed future date. Forward currency contracts are valued at the prevailing
bid price at the end of each reporting period. The Fund recognises a gain or loss equal to the change in fair value at the
end of each reporting period.

(c) Swaps

A swap is an agreement between two parties to exchange their obligations, (payments) or receipts, at set intervals on a
notional principal amount over an agreed time period.

The Fund’s derivative financial instruments at year end are detailed below:

Fair values
Contract/
notional Assets Liabilities

As at 30 June 2026 $ $ $

Exchange traded futures 450,402,011 1,656,049 2,180,186

Foreign currency forward contracts 1,173,601,418 8,874,915 16,323,962

Swaps 508,488,377 7,413,862 978,701

2,132,491,806 17,944,826 19,482,849

Fair values
Contract/
notional Assets Liabilities

As at 30 June 2025 $ $ $

Exchange traded futures 419,712,052 2,923,830 571,210

Foreign currency forward contracts 1,160,235,670 12,425,913 1,450,032

Swaps 624,919,835 149,016 9,549,488

2,204,867,557 15,498,759 11,570,730

8 Other Receivables

As at
30 June

2026
30 June

2025

$ $

GST receivable 693,819 571,732

Interest receivable 25,943,394 24,011,600

Distributions and dividends receivable 3,359,110 1,144,638

Total other receivables 29,996,323 25,727,970
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9 Net Assets Attributable to Unitholders

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

Year ended
30 June

2026
30 June

2026
30 June

2025
30 June

2025
No. of Units $ No. of Units $

Ordinary Units

Balance as at 1 July 16,798,553 17,479,079 12,180,297 12,739,423

Applications for units by unitholders 11,438,324 11,989,124 6,090,067 6,409,874

Redemptions of units by unitholders (4,252,457) (4,423,982) (1,792,774) (1,881,742)

Reinvestments by unitholders 602,718 625,306 320,963 336,271

Distributions paid and payable - (1,860,139) - (1,174,049)

Profit for the year - 1,132,139 - 1,049,302

Closing balance as at 30 June 24,587,138 24,941,527 16,798,553 17,479,079

Wholesale Units

Balance as at 1 July 1,935,072,310 2,082,054,239 1,547,472,112 1,664,196,802

Applications for units by unitholders 876,014,147 949,327,391 708,458,651 767,797,217

Redemptions of units by unitholders (485,391,540) (524,473,474) (321,955,782) (348,463,054)

Reinvestments by unitholders 1,148,436 1,239,371 1,097,329 1,184,479

Distributions paid and payable - (183,549,443) - (146,164,541)

Profit for the year - 130,209,210 - 143,503,336

Closing balance as at 30 June 2,326,843,353 2,454,807,294 1,935,072,310 2,082,054,239

Adviser Units

Balance as at 1 July 129,536,913 136,335,102 101,605,453 107,040,607

Applications for units by unitholders 42,599,106 45,151,552 35,184,200 37,327,660

Redemptions of units by unitholders (12,160,928) (12,845,481) (8,142,967) (8,617,319)

Reinvestments by unitholders 1,345,955 1,418,410 890,227 941,230

Distributions paid and payable - (12,405,382) - (9,483,115)

Profit for the year - 8,592,594 - 9,126,039

Closing balance as at 30 June 161,321,046 166,246,795 129,536,913 136,335,102

mFund Units

Balance as at 1 July 22,189,610 23,539,413 22,611,454 23,996,672

Applications for units by unitholders 283,876 303,794 5,812,166 6,211,516

Redemptions of units by unitholders (16,956,532) (18,158,030) (6,303,143) (6,727,722)

Reinvestments by unitholders 40,512 43,158 69,133 73,647

Distributions paid and payable - (765,190) - (1,968,694)

Profit for the year - 814,325 - 1,953,994

Closing balance as at 30 June 5,557,466 5,777,470 22,189,610 23,539,413

Closing balance as at 30 June 2,518,309,003 2,651,773,086 2,103,597,386 2,259,407,833
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9 Net Assets Attributable to Unitholders (continued)

(a) Unit Classes

During the reporting period, the Fund offered four classes of Units under the Product Disclosure Statements as follows:

• Ordinary Units;

• Wholesale Units;

• Adviser Units; and

• mFund Units (closed).

(b) Terms and Conditions of Units on Issue

Wholesale Units rank equal with and have the same rights, restrictions, obligations, terms and conditions as Ordinary Units,
Adviser Units and mFund (closed Units) except for the following:

• Wholesale Units are only able to be applied for by Wholesale Clients and be issued by the Responsible Entity to
Wholesale Clients;

• a lower management fee is charged in respect of the Wholesale Units;

• the Wholesale Units have a different application price and withdrawal price reflecting the lower management fees
charged;

• if Wholesale Units are transferred to a Retail Client, the Transferred Wholesale Units are automatically be reclassified
as, or converted to, Ordinary Units by the Responsible Entity (at the next relevant valuation time) pursuant to its
reclassification and conversion power under the Constitution. The Transferred Wholesale Units are reclassified or
converted to as many Ordinary Units having the same total value as the Transferred Wholesale Units. In reclassifying
and converting the Transferred Wholesale Units to Ordinary Units, the Transferred Wholesale Units are consolidated
or divided as appropriate;

• a lower management fee will be charged in respect of the mFund (closed Units) and the Wholesale Units;

Adviser Units rank equally with and have the same rights, restrictions, obligations, terms and conditions as Ordinary Units,
Wholesale Units and mFund (closed Units) except for the following:

Adviser Units are only able to be applied for by Advised Clients and are only able to be issued by the Responsible Entity to
Advised Clients.

An investor ceases to qualify as an Advised Client if the Responsible Entity is notified that:

• the investor has ceased to receive advisory services from an individual or entity who is an Approved Dealer Group or
authorised by an Approved Dealer Group; or

• the Approved Dealer Group who has provided the investor with advisory services ceases to hold an appropriate AFSL
for the purposes of advising or dealing in respect of interests in the Fund or to be eligible to rely upon an exemption
from the requirement to hold an AFSL for such financial services.

Where an Ineligibility Event occurs, the Responsible Entity will provide the investor with written notice of the Ineligibility
Event and will provide the unitholder with the option to either:

• provide sufficient evidence to satisfy the Responsible Entity that an Ineligibility Event has not occurred; or

• elect to:
- reclassify/convert the Adviser Units to Ordinary Units or Wholesale Units; or
- withdraw from the Fund.
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9 Net Assets Attributable to Unitholders (continued)

(b) Terms and Conditions of Units on Issue (continued)

If the investor failed to either provide sufficient evidence to the Responsible Entity or make an election referred to above,
within the Notice Period, the Adviser Units will automatically be reclassified as, or converted to either, Ordinary Units or
Wholesale Units by the Responsible Entity pursuant to its reclassification and conversion power under the Constitution.

If Adviser Units are transferred to an investor who is not an Advised Client, the Transferred Adviser Units will be
automatically reclassified or converted by the Responsible Entity (at the next relevant valuation time following the transfer)
in the same manner as described above in respect of the automatic reclassification or conversion of the Ineligible Adviser
Units.

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
restrictions on the issue and redemption of 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:

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

• to achieve consistent returns while safeguarding capital by investing in a diversified portfolio, by using various
investment strategies;

• to maintain sufficient liquidity to meet the ongoing expenses and redemptions 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
30 June

2026
30 June

2025

$ $

Cash at bank 67,482,944 159,730,695

Margin account 23,181,633 30,736,531

90,664,577 190,467,226
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11 Cash and Cash Equivalents (continued)

(b) Reconciliation of operating profit/(loss) for the year to Net Cash Flows Provided by/(Used in) Operating
Activities:

Year ended
30 June

2026
30 June

2025

$ $

Operating profit for the year 140,748,268 155,632,671

Net (gains) on financial instruments at fair value through profit or loss (2,138,963) (56,198,791)
Net proceeds from purchase and sale of financial instruments at fair value through
profit or loss (508,769,702) (346,973,806)

Gain on foreign exchange 330,067 2,951,033

Distribution and dividend income reinvested (4,570,714) (3,754,114)

Change in assets and liabilities:

(Increase) in other assets (4,268,353) (11,153,857)

Increase in payables 1,629,164 4,014,957

Net cash outflows from operating activities (377,040,233) (255,481,907)

(c) Non-cash financing activities
The following distribution payments to unitholders were satisfied by the issue of units
under the distribution reinvestment plan 3,326,245 2,535,627

Total non-cash financing activities 3,326,245 2,535,627

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
30 June

2026
30 June

2025

$ $

BDO Audit Pty Ltd

Audit of the financial report 25,125 18,500

25,125 18,500

Ernst & Young

Audit of compliance plan 5,500 5,000

5,500 5,000

Total auditor’s remuneration 30,625 23,500

Fees are stated exclusive of GST.

13 Commitments and Contingencies

There are no commitments or contingencies at 30 June 2026 (2025: 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 One Managed Investment Funds Limited (ABN 47 117 400 987).

The Responsible Entity has contracted services to Realm Investment Management Pty Ltd (ABN 69 158 876 807) to act as
Investment Manager for the Fund.

The Responsible Entity is entitled to receive a fee for acting as the responsible entity for the Fund. Responsible entity fees
of $676,661 (2025: $552,723) were incurred for the year ended 30 June 2026.

None of the above has received any remuneration directly from the Fund in relation to these services and they are
remunerated out of the Management Fee. To the extent there is a shortfall to these expenses, they will be paid by the
Investment Manager.

Year ended

30 June
2026

30 June
2025

$ $

Responsible entity fees for the year 676,661 552,723

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

The Responsible Entity also charged a custody fee in relation to some of the Fund’s assets. The fee incurred were $18,630
(2025: $18,087). This fee is paid out the management fee.

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

As stated in the Product Disclosure Statements on issue during the reporting period, the Investment Manager charges a
management fee of 1.12% pa (gross of GST net of RITC) of the gross asset value of the Fund referrable to Ordinary Units
and 0.72% pa (gross of GST net of RITC) of the gross asset value of the Fund referrable to Wholesale Units, mFund
(closed Units) and Adviser Units. The fee accrues daily and is payable monthly in arrears out of the assets of the Fund.

The costs of providing responsible entity, investment management, 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 (ABN 69 158 876 807)(“Investment Manager”). Fees paid and payable to the Investment Manager
have been disclosed in Note 15 of the financial statements.
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15 Related Party Transactions (continued)

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

The following management fees were paid or payable out of the Fund’s property to the Investment Manager during the year
ended 30 June 2026 and 30 June 2025:

Year ended

30 June
2026

30 June
2025

$ $

Management fees for the year 18,460,144 15,014,884

Management fees payable at year end 2,356,749 1,715,598

(c) Other Fees to Related and Affiliated 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. An
allowance for general Fund expenses of 0.1% (including GST) of the gross asset value of the Fund has been made,
referrable to Ordinary Units, Wholesale Units, mFund (closed Units) and Adviser Units. The fee accrues daily and expenses
are paid upon receipt from the accrued balance out of the assets of the Fund.

The Responsible Entity has appointed third party service providers to the Fund, some of whom are related or affiliated
parties of the Responsible Entity. The following entities, which are related or affiliated parties of the Responsible Entity,
have provided services to the Fund during the year ended 30 June 2026.

Unity Tax Services Pty Ltd, an affiliated entity to the Responsible Entity, provided taxation services to the Fund. The fees
incurred were $4,180 (2025: $4,180). These fees were borne within the fee noted above.

None of the above has received any remuneration directly from the Fund in relation to these services and they are
remunerated out of the Management Fee. To the extent there is a shortfall to these expenses, they will be paid by the
Investment Manager.

Members of One Investment Group (OIG), comprising One Investment Group Pty Ltd and its subsidiaries and associates,
hold and administer a large number of bank accounts in relation to their clients/funds. Where possible, OIG seeks to
negotiate terms for the bank accounts relating to its clients/funds that may not ordinarily be available to those clients/funds
on a standalone basis, including in particular the benefit of a higher interest rate than is ordinarily offered to other parties by
a bank. Where such preferential terms are negotiated, OIG may also receive a fee or benefit (OIG Benefit) from the relevant
bank. This OIG Benefit is not paid out of a bank account relating to a client/fund or from interest earned on such bank
account and will not appear on any bank statement for such an account. Neither is it an asset of a client/fund.

(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 2026 (2025: nil).
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15 Related Party Transactions (continued)

(d) Key Management Personnel (continued)

(ii) Investment Manager

The Key Management Personnel of the Investment Manager are:

Name Title

Andrew Papageorgiou Director

Robert Camilleri Director

Ken Liow Director

The Key Management Personnel of the Investment Manager and their associated entities held the following units as at
30 June 2026 and 30 June 2025:

30 June 2026

Number of
Units held
opening

Number of
Units held

closing

Fair value of
investment

$
% Interest

held

Number of
units

acquired

Number of
units

disposed

Distributions
paid/payable

by
the Fund

$

Realm Pty Ltd 59,291 63,479 66,970 0.003% 4,188 - 5,076

Ken Liow 941,827 941,827 993,627 0.037% - - 77,028
Andrew
Papageorgiou 9,953 7,736 7,972 0.000% 611 (2,828) 676

Total 1,011,071 1,013,042 1,068,569 0.040% 4,799 (2,828) 82,780

30 June 2025

Number of
Units held
opening

Number of
Units held

closing

Fair value of
investment

$
% Interest

held

Number of
units

acquired

Number of
units

disposed

Distributions
paid/payable

by
the Fund

$

Realm Pty Ltd 54,916 59,291 63,797 0.003% 4,375 - 4,695

Ken Liow 941,827 941,827 1,013,406 0.045% - - 76,768
Andrew
Papageorgiou 9,206 9,953 10,476 0.000% 747 - 785

Total 1,005,949 1,011,071 1,087,679 0.048% 5,122 - 82,248

(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 financial year and there were no material contracts involving Key Management Personnel’s
interests existing at year end.
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15 Related Party Transactions (continued)

(e) Investments

The Fund held units in the following related and affiliated parties (including OMIFL, its related parties and other schemes
issued by OMIFL):

30 June 2026

No. of units
held opening

No. of units
acquired

No. of units
disposed

No. of units
held closing

Distributions
received/

receivable by
the Fund

Fund Name - classes (Units) (Units) (Units) (Units) $

Realm Global High Income Fund
AUD - Ordinary Units 57,727,580 4,399,326 (4,773,725) 57,353,181 6,785,186

Total 57,727,580 4,399,326 (4,773,725) 57,353,181 6,785,186

• All Investment Management fees in relation to the Ordinary Units have been rebated

30 June 2025

No. of units
held opening

No. of units
acquired

No. of units
disposed

No. of units
held closing

Distributions
received/

receivable by
the Fund

Fund Name - classes (Units) (Units) (Units) (Units) $

Realm Global High Income Fund
AUD - Ordinary Units 54,021,085 3,706,495 - 57,727,580 3,563,004

Total 54,021,085 3,706,495 - 57,727,580 3,563,004

• All Investment Management fees in relation to the Ordinary Units have been rebated
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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 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(5)(a) of the
Corporations Act 2001.

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

Frank Tearle
Director

8 September 2026
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INDEPENDENT AUDITOR'S REPORT 

 

To the members of Realm High Income Fund 

 

Report on the Audit of the Financial Report 

Opinion  

We have audited the financial report of Realm High Income Fund (the Fund), which comprises the 

statement of financial position as at 30 June 2026, the statement of profit or loss and other 

comprehensive income, the statement of changes in equity and the statement of cash flows for the 

year then ended, and notes to the financial report, including material accounting policy information 

and the directors’ declaration. 

In our opinion the accompanying financial report of Realm High Income Fund, is in accordance with the 

Corporations Act 2001, including:  

(i) Giving a true and fair view of the Fund’s financial position as at 30 June 2026 and of its financial 

performance for the year ended on that date; and  

(ii) 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 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 confirm that the independence declaration required by the Corporations Act 2001, which has been 

given to the directors of the Fund, would be in the same terms if given to the directors as at the time 

of this auditor’s report. 

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

for our opinion.  

Other information  

The directors are responsible for the other information.  The other information obtained at the date of 

this auditor’s report is information included in the Directors’ report, but does not include the financial 

report and our auditor’s report thereon.  

Our opinion on the financial report does not cover the other information and accordingly we do not 

express any form of assurance conclusion thereon.  



 

 

 

2 
 

In connection with our audit of the financial report, our responsibility is to read the other information 

and, in doing so, consider whether the other information is materially inconsistent with the financial 

report or our knowledge obtained in the audit, or otherwise appears to be materially misstated. 

If, based on the work we have performed on the other information obtained prior to the date of this 

auditor’s report, we conclude that there is a material misstatement of this other information, we are 

required to report that fact. We have nothing to report in this regard.  

Responsibilities of the directors for the Financial Report  

The directors 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 are responsible for assessing the Fund’s ability 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 has 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.  

A further description of our responsibilities for the audit of the financial report is located at the 

Auditing and Assurance Standards Board website (http://www.auasb.gov.au/Home.aspx) at:  

http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf 

This description forms part of our auditor’s report.  

 

BDO Audit Pty Ltd 

 

 

Geoff Rooney 

Director 

  

Sydney, 8 September 2026 

http://www.auasb.gov.au/Home.aspx
http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf
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