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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 Short Term Income Fund (ARSN 622 892 844) (“RSTIF” or the
“Fund”) submit their report together with the financial report for the Fund for the half-year ended 31 December 2024.

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 half-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 16 November 2017, registered as a managed investment scheme on 29 November 2017 and
commenced operations on 14 December 2017.

The principal activity of the Fund during the half-year was to invest in accordance with the provisions of the Fund’s
Constitution and offer documents, as amended from time to time, and the most recent Product Disclosure Statement and
additional information booklet.

The Fund’s primary objective is to invest in a portfolio of Australian and New Zealand originated debt securities issued by
major banks, their subsidiaries and other authorised deposit taking institutions which could be denominated in currencies
other than the Australian and NZ dollar.

The Fund did not have any employees during the half-year.

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

Review and Results of Operations

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

Half-year ended
31 December

2024
31 December

2023

Profit for the half-year ($) 65,293,512 38,318,458

Distributions paid and payable ($) 46,316,027 28,449,084

Interests in the Fund

The movement in units on issue in the Fund during the half-year is disclosed in note 5 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.

Realm Short Term Income Fund
Directors’ Report

For the half-year ended 31 December 2024

-2-



Directors’ Report (continued)

Management Fees Paid and Payable to the Investment Manager

As stated in the Product Disclosure Statements, the Investment Manager charges a management fee of 0.3075% pa (gross
of GST net of RITC) of the Gross Ordinary Value and 0.3634% pa (gross of GST net of RITC) of the Gross mFund value
of the Fund. The fee accrues daily and is payable monthly in arrears out of the assets of the Fund to the investment
manager of the Fund, Realm Investment Management Pty Limited (the “Investment Manager”). The costs of providing
responsible entity, investment management, custodian, administrative and registry services to the Fund are paid out of the
management fees.

The following management fees were paid or payable out of the Fund’s property to the Investment Manager during the
half-year ended 31 December 2024:

• Management fees of $3,279,254 (31 December 2023: $1,721,396) were incurred during the half-year ended
31 December 2024.

• Management fees of $545,218 (30 June 2024: $280,786) were payable at 31 December 2024.

Changes in State of Affairs

During the half-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 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.

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 half-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 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.

Realm Short Term Income Fund
Directors’ Report

For the half-year ended 31 December 2024
(continued)
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Director

7 March 2025
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DECLARATION OF INDEPENDENCE BY GEOFF ROONEY TO THE DIRECTORS OF REALM SHORT TERM 

INCOME FUND  

 

As lead auditor for the review of Realm Short Term Income Fund for the half-year ended 31 December 

2024, 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 review; and 

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

 

This declaration is in respect of Realm Short Term Income Fund during the period.

 

 

 

Geoff Rooney 

Partner 

BDO Audit Pty Ltd 

Sydney, 7 March 2025 

 



Statement of Profit or Loss and Other Comprehensive Income

Half-year ended
31 December

2024
31 December

2023

$ $

Investment income

Net gains on financial instruments at fair value through profit or loss 14,397,363 10,682,508

Interest income 52,458,956 28,517,261

Distribution income 2,982,988 1,671,928

Other income 17,284 604

Total net investment income 69,856,591 40,872,301

Expenses

Management fees 3,279,254 1,721,396

Other expenses 1,283,825 832,447

Total expenses 4,563,079 2,553,843

Profit for the half-year 65,293,512 38,318,458

Other comprehensive income - -

Total comprehensive income for the half-year 65,293,512 38,318,458

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

Realm Short Term Income Fund
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Statement of Financial Position

As at
31 December

2024
30 June

2024

Note $ $

Assets

Cash and cash equivalents 152,262,088 108,938,109

Other receivables 17,185,908 12,875,288

Receivables on investments sold - 1,504,995

Financial assets at fair value through profit or loss 4 2,528,078,494 1,524,207,722

Total assets 2,697,526,490 1,647,526,114

Liabilities

Distributions payable 10,272,522 14,026,711

Management fees payable 545,218 280,786

Payables on investments purchased 34,436,214 12,839,753

Other payables 1,908,142 1,148,466

Financial liabilities at fair value through profit or loss 4 11,611,302 757,129

Total liabilities 58,773,398 29,052,845

Net assets attributable to unitholders - equity 5 2,638,753,092 1,618,473,269

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

Realm Short Term Income Fund
Statement of Financial Position

As at 31 December 2024
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Statement of Changes in Equity

Half-year ended
31 December

2024
31 December

2023

Note $ $

Total equity at the beginning of the half-year 1,618,473,269 895,747,351

Comprehensive income for the half-year

Profit for the half-year 65,293,512 38,318,458

Other comprehensive income - -

Total comprehensive income for the half-year 65,293,512 38,318,458

Transactions with unitholders

Applications 5 1,352,805,950 614,833,170

Redemptions 5 (352,991,185) (254,699,711)

Reinvestment of distributions 5 1,487,573 1,163,701

Distributions to unitholders 5 (46,316,027) (28,449,084)

Total transactions with unitholders 954,986,311 332,848,076

Total equity at the end of the half-year 2,638,753,092 1,266,913,885

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

Realm Short Term Income Fund
Statement of Changes in Equity
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Statement of Cash Flows

Half-year ended
31 December

2024
31 December

2023
$ $

Cash flows from operating activities

Net purchase and sales of financial instruments at fair value through profit or loss (955,631,434) (310,417,466)

Gain on foreign exchange 55,448 117,014

Interest received 48,164,970 26,603,195

Distributions received 2,982,988 799,854

Management fees paid (3,014,822) (1,662,975)

Other payments (523,499) (305,275)

Net cash outflows from operating activities (907,966,349) (284,865,653)

Cash flows from financing activities

Distributions paid to unitholders (48,582,643) (26,821,972)

Proceeds from applications by unitholders 1,352,805,950 614,833,170

Payments for redemptions by unitholders (352,991,185) (254,699,711)

Net cash inflows from financing activities 951,232,122 333,311,487

Net increase in cash and cash equivalents 43,265,773 48,445,834

Cash and cash equivalents at the beginning of the half-year 108,938,109 44,701,715

Effects of exchange rate fluctuations on cash 58,206 2,420

Cash and cash equivalents at the end of the half-year 152,262,088 93,149,969

Non-cash financing activities
During the half-year, the following distribution payments were satisfied by the issue
of units under the distribution reinvestment plan 1,487,573 1,163,701

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

Realm Short Term Income Fund
Statement of Cash Flows

For the half-year ended 31 December 2024
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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 16 November 2017, registered as a managed investment scheme on 29 November 2017 and
commenced operations on 14 December 2017.

The principal activities of the Fund is 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 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 reclassified 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 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 or amended Accounting Standards and Interpretations adopted in the current period

The Fund has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian
Accounting Standards Board (‘AASB’) that are mandatory for the current reporting period.

(b) New Standards and Interpretations not yet adopted

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted.

3 Summary of Material Accounting Policy Information

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

(a) Statement of Compliance

The half-year financial report is a general purpose financial report prepared in accordance with the Corporations Act 2001
and AASB 134 ‘Interim Financial Reporting’. Compliance with AASB 134 ensures compliance with International Financial
Reporting Standard IAS 34 ‘Interim Financial Reporting’. This half-year report does not include all the notes of the type
normally included in an annual financial report and shall be read in conjunction with the most recent annual financial report
and announcements made since that date.

(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.

Realm Short Term Income Fund
Notes to the Financial Statements

For the half-year ended 31 December 2024
(continued)
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3 Summary of Material Accounting Policy Information (continued)

(b) Basis of Preparation (continued)

The accounting policies and methods of computation adopted in the preparation of the half-year financial report are
consistent with those adopted and disclosed in the Fund’s 2024 annual financial report for the financial year ended 30 June
2024.

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

(c) Going Concern Basis

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

4 Investments in Financial Instruments

Financial assets as at fair value through profit or loss

As at
31 December

2024
30 June

2024

$ $

Financial assets at fair value through profit or loss

Investment in asset backed securities 938,683,197 599,895,744

Investment in corporate bonds 1,425,290,158 809,806,608

Investment in unit trusts 161,425,016 111,228,461

Investment in derivatives 2,680,123 3,276,909

Total financial assets at fair value through profit or loss 2,528,078,494 1,524,207,722

Financial liabilities at fair value through profit or loss

As at
31 December

2024
30 June

2024

$ $

Financial liabilities at fair value through profit or loss

Investment in derivatives 11,611,302 757,129

Total financial liabilities at fair value through profit or loss 11,611,302 757,129

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.

Realm Short Term Income Fund
Notes to the Financial Statements

For the half-year ended 31 December 2024
(continued)
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4 Investments in Financial Instruments (continued)

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 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.

The following table shows an analysis of financial instruments held at 31 December 2024 and 30 June 2024, recorded at
fair value and presented by level of the fair value hierarchy:

Level 1 Level 2 Level 3 Total
As at 31 December 2024 $ $ $ $

Financial assets

Investment in asset backed securities - 938,683,197 - 938,683,197

Investment in corporate bonds - 1,425,290,158 - 1,425,290,158

Investment in unit trusts 161,425,016 - - 161,425,016

Investment in derivatives 1,679,369 1,000,754 - 2,680,123
Total financial assets at fair value through
profit or loss 163,104,385 2,364,974,109 - 2,528,078,494

Financial liabilities

Investment in derivatives 23,383 11,587,919 - 11,611,302
Total financial liabilities at fair value through
profit or loss 23,383 11,587,919 - 11,611,302

Level 1 Level 2 Level 3 Total
As at 30 June 2024 $ $ $ $

Financial assets

Investment in asset backed securities - 599,895,744 - 599,895,744

Investment in corporate bonds - 809,806,608 - 809,806,608

Investment in unit trusts 111,228,461 - - 111,228,461

Investment in derivatives 845,947 2,430,962 - 3,276,909
Total financial assets at fair value through
profit or loss 112,074,408 1,412,133,314 - 1,524,207,722

Financial liabilities

Investment in derivatives 735,535 21,594 - 757,129
Total financial liabilities at fair value through
profit or loss 735,535 21,594 - 757,129

Realm Short Term Income Fund
Notes to the Financial Statements

For the half-year ended 31 December 2024
(continued)
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4 Investments in Financial Instruments (continued)

There were no transfers between levels 1, 2 and 3 during the half-year ended 31 December 2024. 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 31 December 2024, the Fund had $163,104,385 (30 June 2024:
$112,074,408) financial assets at fair value through profit or loss included in level 1. As at 31 December 2024, the Fund
also had $23,383 (30 June 2024: $735,535) financial liabilities 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 31 December 2024, the Fund had $2,364,974,109
(30 June 2024: $1,412,133,314) financial instruments in level 2. As at 31 December 2024, the Fund also had $11,587,919
(30 June 2024: $21,594) 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
31 December 2024, the Fund had $nil (30 June 2024: $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.

5 Net Assets Attributable to Unitholders

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

Half-year ended
31 December

2024
31 December

2024
31 December

2023
31 December

2023
No. of Units $ No. of Units $

Ordinary Units

Balance as at 1 July 1,584,290,006 1,611,340,762 874,499,997 877,259,665

Applications for units by unitholders 1,317,468,177 1,350,745,446 604,511,666 610,613,170

Redemptions of units by unitholders (343,837,001) (352,664,464) (233,932,919) (236,476,689)

Reinvestments by unitholders 1,450,726 1,482,984 841,378 847,609

Distributions paid and payable - (46,143,754) - (28,079,991)

Profit for the half-year - 65,047,672 - 37,775,969

Closing balance as at 31 December 2,559,371,908 2,629,808,646 1,245,920,122 1,261,939,733

Realm Short Term Income Fund
Notes to the Financial Statements

For the half-year ended 31 December 2024
(continued)
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5 Net Assets Attributable to Unitholders (continued)

Half-year ended
31 December

2024
31 December

2024
31 December

2023
31 December

2023
No. of Units $ No. of Units $

mFunds Units

Balance as at 1 July 7,053,072 7,132,507 5,074,613 5,065,409

Applications for units by unitholders 2,021,866 2,060,504 4,205,693 4,220,000

Redemptions of units by unitholders (320,957) (326,721) (4,342,776) (4,362,816)

Reinvestments by unitholders 4,519 4,589 - -

Distributions paid and payable - (172,273) - (139,774)

Profit for the half-year - 245,840 - 191,333

Closing balance as at 31 December 8,758,500 8,944,446 4,937,530 4,974,152

Internal Manager Units

Balance as at 1 July - - 13,284,362 13,422,277

Redemptions of units by unitholders - - (13,596,004) (13,860,206)

Reinvestments by unitholders - - 311,642 316,092

Distributions paid and payable - - - (229,319)

Profit for the half-year - - - 351,156

Closing balance as at 31 December - - - -

Closing balance as at 31 December 2,568,130,408 2,638,753,092 1,250,857,652 1,266,913,885

On 2 November 2023, Realm High Income Fund fully redeemed its investments in the Fund’s Internal Manager Units. On
1 December 2023, Realm Strategic Income Fund and Realm Strategic Wholesale Income Fund fully redeemed its
investments in the Fund’s Internal Manager Units.

6 Commitments and Contingencies

There are no commitments or contingencies at 31 December 2024 (30 June 2024: nil).

7 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.

Realm Short Term Income Fund
Notes to the Financial Statements

For the half-year ended 31 December 2024
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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 303(5) of the
Corporations Act 2001.

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

Realm Short Term Income Fund
Directors’ Declaration

For the half-year ended 31 December 2024
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Frank Tearle 
Director

7 March 2025
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INDEPENDENT AUDITOR’S REVIEW REPORT  

 

To the members of Realm Short Term Income Fund 

 

Report on the Half Year Financial Report

Conclusion

We have reviewed the half-year financial report of Realm Short Term Income Fund (the ‘Scheme’), 

the statement of profit or loss and other comprehensive income, the statement of financial position

as at 31 December 2024, the statement of changes in equity, the statement of cash flows for the 

half-year then ended, a summary of significant accounting policies and other explanatory informa�

tion, and the directors’ declaration. Based on our review, which is not an audit, we have not be-

come aware of any matter that makes us believe that the accompanying half-year financial report 

of the Scheme does not comply with the Corporations Act 2001 including:

(i) Giving a true and fair view of the Scheme’s financial position as at 31 December 2024

and of its financial performance for the half-year ended on that date; and

(ii) Complying with Accounting Standard AASB 134 Interim Financial Reporting and the

Corporations Regulations 2001.

Basis for conclusion

We conducted our review in accordance with ASRE 2410 Review of a Financial Report Performed by 

the Independent Auditor of the Entity. Our responsibilities are further described in the Auditor’s

Responsibilities for the Review of the Financial Report section of our report. We are independent

of the Entity in accordance with 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 the audit of the annual 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 Scheme, would be the same terms if given to the directors as at 

the time of this auditor’s review report.

Responsibility of the directors for the financial report

The directors of One Managed Investment Funds Limited, as Responsible Entity of the Scheme, are 

responsible for the preparation of the half-year 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 half-year 

financial report that gives a true and fair view and is free from material misstatement, whether

due to fraud or error.

 



 

 

 

Auditor’s responsibility for the review of the financial report 

Our responsibility is to express a conclusion on the half-year financial report based on our review. 

ASRE 2410 requires us to conclude whether we have become aware of any matter that makes us 

believe that the half-year financial report is not in accordance with the Corporations Act 2001 

including giving a true and fair view of the Scheme’s financial position as at 31 December 2024 and 

its performance for the half-year ended on that date, and complying with Accounting Standard 

AASB 134 Interim Financial Reporting and the Corporations Regulations 2001.   

A review of a financial report consists of making enquiries, primarily of persons responsible for 

financial and accounting matters, and applying analytical and other review procedures. A review is 

substantially less in scope than an audit conducted in accordance with Australian Auditing 

Standards and consequently does not enable us to obtain assurance that we would become aware of 

all significant matters that might be identified in an audit. Accordingly, we do not express an audit 

opinion.  

 

BDO Audit Pty Ltd  

 

 

Geoff Rooney 

Partner 

Sydney, 7 March 2025 
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