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Disclaimer
This document is intended for the exclusive use of financial advisers and wholesale investors.  

It is not to be used by retail investors and should not be distributed or published without the prior 

consent of FundRock NZ Limited or Squirrel.

These Funds are only open to wholesale investors and others who do not require disclosure under 

Part 3 of the Financial Markets Conduct Act 2013 ("FMC Act"). To invest in the Squirrel Wholesale 

Investment Funds, you will need approval from both FundRock NZ Limited (the "Manager") and 

Squirrel. To invest in the Squirrel Wholesale Funds, you will need approval from Squirrel (the 

"Manager").

 Please read the Risk and Disclosure Notice at the end of the document. Returns are after all fees 

and expenses. Calculations assume that distributions are distributed. Investors’ tax rates are 

not taken into account when calculating returns. Past performance is not a reliable indicator of 

future performance. Distributions are not guaranteed.

What our investor updates include
1.	 Squirrel Wholesale Investment Funds

Squirrel Wholesale Home Loan Fund

Squirrel Wholesale Construction Loan Fund

Squirrel Specialised Income Fund

2.	 Squirrel Wholesale Funds 

Squirrel Capital Partners Fund: This fund is reported on a quarterly basis.

This fund overview and investment update is provided by Squirrel Money Limited ("Squirrel") in 

good faith. It is designed as a summary that accompanies two Information Memoranda:

1.	 The Squirrel Wholesale Investment Funds ("Scheme"), which includes the Squirrel Wholesale 

Home Loan Fund, the Squirrel Wholesale Construction Loan Fund, and the Squirrel Specialised 

Income Fund.

2.	 The Squirrel Wholesale Funds ("SWF Scheme"), which includes the Squirrel Capital Partners 

Fund.



Squirrel Wholesale Home Loan Fund

Investment objective  
and strategy

The Fund’s investment objective is to provide an annual return, after fees and 
before tax, that outperforms the 1-Year New Term Deposit Rate (>$10k), by a 
margin of 2.00%.

The Fund is designed to provide investors with a regular income return generated 
through an investment in a diversified portfolio of home loans secured with 
registered first mortgages on residential property across New Zealand. Loan 
exposure is obtained through the Squirrel peer-to-peer ("P2P") platform 
operated by Squirrel.

Benchmark asset 
allocation and asset 
allocation range

New Zealand income assets (including loans):                          100%
Home loans secured by a first mortgage:	                         0% - 100%
Cash and cash equivalents:	                                           0% - 30%

Suggested investment 
timeframe 1 year and longer

Fund size $59,866,215 Pending transactions -$75,894

Fund redemptions At any time subject to 30 days’ notice

Fund pricing Daily

Distributions Monthly – distributions are paid on the 3rd working day

Security Registered first mortgages over New Zealand residential property

Fund structure Foreign Investment variable-rate PIE

Fund
charges

Estimated annual total fee (including GST):                               1.70%

•	 Annual fund management fee:  	                                   0.25%

•	 Estimated average platform service margin:                       1.45%

Leverage
The Fund can borrow up to 10% of the aggregate value of its investments to 
provide short-term liquidity (i.e. to pay redemptions or expenses) 

Risks
See section 4 “What are the risks of investing?” of the Scheme’s Information 
Memorandum
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Squirrel Wholesale Home Loan Fund – April 2026 update 

The Squirrel Wholesale Home Loan Fund generated a return of 0.39% for April 2026, bringing the 

Fund’s one-year return to 5.55% (net of fees, before taxes). The Fund’s assets totalled $59.866 

million at month end. 

The Fund’s portfolio was diversified across 99 home loans at month-end including:

•	 63 fractional loans (comprising 34.12% of the Fund by value) that:

•	 generate interest income at 4.76% per annum

•	 have a weighted loan-to-value ratio (LVR) of 64.26%

•	 benefit from the protection of the Squirrel Home Loan Reserve Fund

•	 provide liquidity, as they may be sold via Squirrel’s secondary market

•	 36 whole loans (comprising of 61.25% of the Fund by value) that:

•	 generate a weighted average yield of 5.16%

•	 have a weighted loan to value ratio of 62.39%

•	 benefit from the protection of the Squirrel Specialist Reserve Fund

•	 will be held to maturity

As measures of the Fund’s risk: 

•	 the portfolio’s weighted average LVR is 60.14% adjusted for cash

•	 the Fund’s average investment is $576,736.27

•	 84.51% of the loans are rated B3 or better

•	 the single largest investment represents 4.77% of the Fund’s portfolio

•	 the 10 largest investments account for 36.51% of the portfolio

The Fund has a short term to maturity with:

•	 74.70% of the loans (by value) maturing within 12 months

•	 99.92% of the loans (by value) maturing within two years

•	 maturing loans provide a source of liquidity, should the Fund need to meet investor 
redemption requests or fund new investments
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Non-performing loans

At month end, the Fund was holding four loans ($1,283,250 or 2.25% of the Fund) that are either 

over term and/or are in arrears.

Loan 18031 - The loan is expected to be repaid before the end of June 2026.

Loan 18302 - The arrears are expected to be repaid through a secured property sale.

Loan 17773 - Squirrel is working with the borrower and the loan is expected to be repaid before 

the end of June 2026.

Loan 18206 - Squirrel is working with the borrower and the loan is expected to be repaid during or 

before the end of June 2026 from the sale of a secured property.

Summary

The Fund is performing in line with its objectives.

Loan ID Loan amount Mortgage type Borrower region LVR Months over term Reserve Fund Fund arrears Fund investment % of fund

18031 $732,975.00 Residential 
Dwelling Auckland 70% -1.67 Home Loans $2,075.43 $440,884.74 0.77%

18302 $1,160,000.00 Residential 
Dwelling Hawke's Bay 80% 1.63 Home Loans $2,043.22 $57,043.47 0.10%

17773 $591,500.00 Residential 
Dwelling Auckland 70% -3.27 Home Loans $389.40 $103,430.93 0.18%

18206 $1,890,000.00 Residential 
Dwelling Auckland 70% 12.40 Home Loans $14,568.47 $681,891.06 1.19%

Total $1,283,250 2.25%
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Fund Performance as at 30 April 2025

Measure 31 Mar ‘26 30 Apr ‘26

Number of holdings 107 99

Largest holding 
(% of Fund) 4.65% 4.77%

Average holding  
(% of Fund) 0.92% 0.96%

Loans in default: number 
& (Fund investment) 0 2 ($544,315.67) 

Loan arrears: number & 
(Fund exposure) 2 ($725,620) 2 ($738,934.53)

Loans over term: number 
& (Fund investment) 1 ($103,271) 0

% of loans with Reserve 
Fund protection 100% 100%

Fund loan-to-value 
ratio (weighted) 61.71% 60.14%

Fund risk measures and summary statistics

Source: Squirrel

Loan/borrower risk grade matrix as at 30 Apr 2026

Source: FundRock NZ Limited

Squirrel Wholesale Home Loan Fund in numbers

Source: Squirrel

Fund term structure based on loan maturity  
schedule as at 30 April 2026

Source: FundRock NZ Limited

Period 1 month 3 months 6 months 1 year 3 years p.a. Since inception p.a.

Fund (net of fees) 0.39% 1.18% 2.46% 5.55% 6.44% 6.02%

Benchmark 0.30% 0.90% 1.81% 3.79% 5.03% 4.17%

Performance objective 0.46% 1.39% 2.80% 5.83% 7.21% 6.73%

Fund Performance as at 30 April 2026

Source: FundRock NZ Limited

Security risk grade (1-5)

Borrower 
grade (A-E) 1 2 3 4 5

Number  
of loans

A 6 16 10 32

B 26 33 59

C 2 4 6

D 2 2

E

Total 6 46 47 99
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Region No. of loans Value of loans Average loan investment value % of fund investments

Auckland 60 $41,536,669 $692,278 72.75%

Canterbury 7 $2,619,013 $374,145 4.59%

Marlborough 1 $139,858 $139,858 0.24%

Otago 4 $1,462,734 $365,683 2.56%

Waikato 10 $3,950,498 $395,050 6.92%

Wellington 8 $1,919,654 $239,957 3.36%

Nelson 3 $2,310,576 $770,192 4.05%

Bay of Plenty 3 $1,292,656 $430,885 2.26%

Hawke's Bay 2 $305,008 $152,504 0.53%

Taranaki 1 $1,560,226 $1,560,226 2.73%

Grand total 99 $57,096,890.24 $576,736 100.00%

Regional exposure as at 30 April 2026

Source: Squirrel

Loan ID Loan amount Security type Borrower region Credit risk grade LVR Reserve Fund Remaining 
 term (M)

Loan arrears 
(30 days+)

Fund’s 
interest rate Fund investment % of fund

18618 $3,651,000 Residential 
Dwelling

Auckland C3 70.0%
Specialised 

Reserve Fund 6.6 Up to date 5.00% $2,852,953 4.77%

18482 $2,460,563
Residential 

Dwelling Auckland C3 59.1%
Specialised 

Reserve Fund 4.0 Up to date 5.45% $2,580,888 4.31%

18740 $2,574,500 Residential 
Dwelling Auckland B3 60.7%

Specialised 
Reserve Fund 8.8 Up to date 5.25% $2,574,500 4.30%

18674 $2,969,000
Residential 

Dwelling Auckland B2 60.3% Specialised 
Reserve Fund

7.3 Up to date 5.00% $2,482,044 4.15%

18443 $2,223,000 Residential 
Dwelling

Auckland B3 61.2% Specialised 
Reserve Fund

3.7 Up to date 5.00% $2,223,000 3.71%

18370 $2,109,635 Residential 
Dwelling

Auckland A2 67.7% Specialised 
Reserve Fund 15.0 Up to date 5.15% $2,109,635 3.52%

18759 $2,000,000 Residential 
Dwelling Auckland B3 69.0% Specialised 

Reserve Fund 9.1 Up to date 5.25% $2,000,000 3.34%

18844 $1,823,753
Residential 

Dwelling Auckland B3 63.7% Specialised 
Reserve Fund

4.6 Up to date 5.15% $1,834,983 3.07%

18814 $1,640,000
Residential 

Dwelling Auckland A2 56.8%
Specialised 

Reserve Fund 22.2 Up to date 4.90% $1,640,000 2.74%

18733 $1,534,543 Residential 
Dwelling Taranaki B3 32.0% Specialised 

Reserve Fund 8.6 Up to date 5.25% $1,560,226 2.61%

Total $21,858,229 36.51%

Ten largest fund investments as at 30 April 2026 

Source: Squirrel

Squirrel Wholesale Home Loan Fund in numbers (continued)
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Squirrel Wholesale Construction Loan Fund

Investment objective  
and strategy

The Fund is designed to provide investors with a regular income return generated 
through an investment in a diversified portfolio of residential construction loans 
secured with registered first mortgages. Loan exposure is obtained through the 
Squirrel peer-to-peer (“P2P”) platform operated by Squirrel.

The Fund’s investment objective is to provide an annual return, after fees and 
before tax, that outperforms the 1-Year New Term Deposit Rate (>$10k), by a 
margin of 2.25%.

Benchmark asset 
allocation and asset 
allocation range

New Zealand income assets (including loans):	                                              100%
Residential construction property loans secured by a first mortgage:  0% - 100%
Cash and cash equivalents:	                                                                     0% - 30%

Suggested investment 
timeframe 1 year

Fund size $196,642,804 Pending transactions -$81,794

Fund redemptions At any time subject to 30 days’ notice

Fund pricing Daily

Distributions Monthly – distributions are paid on the 3rd working day

Security Registered first mortgages over New Zealand residential property

Fund structure Foreign Investment variable-rate PIE

Fund
charges

Estimated annual total fee (including GST): 	                                             1.80%

•	 Annual fund management fee:  	                                                            0.25%

•	 Estimated average platform service margin:                                                1.55%

Leverage
The Fund can borrow up to 10% of the aggregate value of its investments to 
provide short-term liquidity (i.e. to pay redemptions or expenses) 

Risks
See section 4 “What are the risks of investing?” of the Scheme’s Information 
Memorandum
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Squirrel Wholesale Construction Loan Fund –  
April 2026 update 

The Squirrel Wholesale Construction Loan Fund generated a return of 0.54% for April 2026, bringing 

the Fund’s one-year return to 6.85% (net of fees, before taxes). The Fund’s assets totalled $196.642 

million at month end. 

The Fund’s portfolio was diversified across 244 construction loans at month-end including:

•	 106 fractional loans (comprising 21.62% of the Fund by value) that:

•	 generate interest income at 5.48% per annum

•	 have a weighted loan-to-value ratio (LVR) of 69.64%

•	 benefit from the protection of the Squirrel Construction Loan Reserve Fund

•	 provide liquidity, as they may be sold via Squirrel’s secondary market

•	 138 whole loans (comprising of 75.25% of the Fund by value) that:

•	 generate a weighted average yield of 5.64%

•	 have a weighted loan to value ratio of 64.44%

•	 benefit from the protection of the Squirrel Specialist Reserve Fund

•	 will be held to maturity

As measures of the Fund’s risk: 

•	 the portfolio’s weighted average LVR is 63.55% adjusted for cash

•	 the Fund’s average investment is $780,724

•	 58.71% of the loans are rated B3 or better

•	 the single largest investment represents 5.00% of the Fund’s portfolio

•	 the 10 largest investments account for 25.01% of the portfolio

The Fund has a short term to maturity with:

•	 43.94% of the loans (by value) maturing within six months

•	 84.05% of the loans (by value) maturing within 12 months

•	 maturing loans provide a source of liquidity, should the Fund need to meet investor redemption 
requests or fund new investments 

Non-performing loans

At month end, the Fund was invested into seven loans (totalling $4,244,158 or 2.23%) that are not 

performing, i.e. they may be over term and/or are in arrears, or an interest capitalising (IO) loan that 

is over term. 
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Non-performing loans: Over term and/or in arrears - 30 April 2026

Loan 18296 - This loan is expected to be repaid through a secured property sale.

Loan 18007 - The loan is expected to be repaid before the end of June 2026.

Loan 18593 - The loan is expected to be repaid before the end of June 2026.

Loan 18383 - Squirrel is working with the borrower to achieve a sale on a secured property which will 

repay these arrears.

Loan 18028 - Squirrel is working with the borrower to achieve a sale on a secured property which will 

repay this loan.

Loan 18301 - This loan is expected to be repaid through a secured property sale.

Loan 17718 - Squirrel is working with the borrower to restructure the financing for his planned 

development.

Squirrel works closely with Borrowers, where loans are in default, proactively seeking strategies and 

options to enable Borrowers to repay their loans.  We prefer a successful “work out” to other action 

– this generally incurs less costs and keeps all stakeholders focused on achieving the best possible 

outcome, in the shortest period possible. We find this positive approach is effective in most cases  

but where required we will not hesitate to act to protect Investors’ capital.

These loans are protected by a Squirrel Reserve Fund - the Reserve Funds cover interest arrears  

and, should a borrower default, the Reserve Funds cover potential shortfall in principal recovered 

from the borrower - limited to its capital base.

Summary

The Fund continues to benefit from the strong pipeline of development funding Squirrel originated 

during the first quarter.  

Loan ID Loan amount Mortgage type Borrower region LVR Months over term Reserve Fund Fund arrears Fund investment % of fund

18296 $486,000 Residential 
Dwelling Hawke's Bay 80.00% -2.37 Specialised Reserve 

Fund $8,637.94 $510,729.38 0.27%

18007 $500,282 Residential 
Dwelling Auckland 63.19% -2.60 Specialised Reserve 

Fund $10,190.17 $560,396.06 0.29%

18593 $1,805,000 Residential 
Dwelling Auckland 68.00% -1.93 Business Property 

Loans $497.63 $113,029.85 0.06%

18383 $1,550,000 Residential 
Dwelling Auckland 72.41% 14.97 Specialised Reserve 

Fund $20,785.27 $1,550,000.00 0.81%

18028 $1,478,450 Residential 
Dwelling Auckland 70.00% -2.53 Business Property 

Loans $7,852.87 $764,718.98 0.40%

18301 $676,620 Residential 
Dwelling Hawke's Bay 80.00% -2.37 Business Property 

Loans $1,870.23 $178,589.78 0.09%

17718 $2,000,000 Residential 
Dwelling Auckland 62.00% -7.43 Business Property 

Loans $22,002.64 $566,694.36 0.30%

Total $4,244,158 2.23%
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Fund Performance as at 30 April 2026

Measure 31 Mar ‘26 30 Apr ‘26

Number of holdings 286 244

Largest holding 
(% of Fund) 3.20% 5.00%

Average holding  
(% of Fund) 0.34% 0.40%

Loans in default - 
Over term -  
performing: number 
& ($Fund investment)

5 ($2,802,612) 0

Loans in default - 
Over term &/or in 
arrears: number & 
($Fund investment) 

3 ($684,928) 7 ($4,244,158)

% of loans with 
Reserve Fund 
protection

100% 100%

Fund loan-to-value 
ratio (weighted) 62.38% 63.55%

Fund risk measures and summary statistics

Source: Squirrel

Loan/borrower risk grade matrix as at 30 Apr 2026

Source: FundRock NZ Limited

Squirrel Wholesale Construction Loan Fund in numbers

Source: Squirrel

Fund term structure based on loan maturity  
schedule as at 30 April 2026

Fund Performance as at 30 April 2026

Source: FundRock NZ Limited

Security risk grade (1-5)

Borrower 
grade (A-E) 1 2 3 4 5

Number  
of loans

A 2 8 20 4 1 35

B 14 52 80 17 5 168

C 5 20 6 1 32

D 1 1 1 2 5

E 1 3 4

Total 16 66 122 31 9 244

Source: FundRock NZ Limited

Period 1 month 3 months 6 months 1 year 3 years p.a. Since inception p.a.

Fund (net of fees) 0.54% 1.57% 3.12% 6.85% 7.62% 7.12%

Benchmark 0.30% 0.90% 1.81% 3.79% 5.03% 4.17%

Performance objective 0.48% 1.45% 2.92% 6.08% 7.55% 7.30%
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Regional exposure as at 30 Apr 2026

Loan ID Loan amount Security type Borrower region Credit risk grade LVR Reserve Fund Remaining 
 term (M)

Loan arrears 
(30 days+)

Fund’s 
interest rate Fund investment % of fund

18924 $13,100,000 Residential 
Dwelling

Otago B2 85.0%
Specialised 

Reserve Fund 2.6 Up to date 6.30% $9,825,000 5.00%

18712 $5,769,000
Residential 

Dwelling Auckland B4 70.0%
Specialised 

Reserve Fund 13.8 Up to date 5.50% $5,912,964 3.01%

18885 $5,400,000
Residential 

Dwelling Canterbury C3 60.0% Specialised 
Reserve Fund

11.2 Up to date 5.50% $5,400,000 2.75%

18213 $4,634,943 Residential 
Dwelling Auckland A4 60.0% Specialised 

Reserve Fund 6.8 Up to date 5.50% $4,994,180 2.54%

18881 $4,786,330 Residential 
Dwelling Wellington C4 54.3% Specialised 

Reserve Fund 11.2 Up to date 6.00% $4,786,330 2.43%

18661 $4,400,000 Residential 
Dwelling Bay of Plenty E3 99.0%

Business 
Property Loans 7.0 Up to date 6.50% $4,566,282 2.32%

18923 $14,672,589 Residential 
Dwelling

Otago B2 73.0% Specialised 
Reserve Fund

14.7 Up to date 5.50% $3,833,996 1.95%

18604 $3,396,944 Residential 
Dwelling Waikato C4 28.3% Specialised 

Reserve Fund 18.5 Up to date 6.15% $3,403,935 1.73%

18776 $3,226,800
Residential 

Dwelling Canterbury B3 64.4%
Specialised 

Reserve Fund 3.2 Up to date 5.40% $3,265,624 1.66%

18849 $3,166,501 Residential 
Dwelling Auckland B4 70.0% Specialised 

Reserve Fund 10.7 Up to date 5.30% $3,186,671 1.62%

Total $49,174,981 25.01%

Ten largest fund investments as at 30 Apr 2026 

Source: Squirrel

Squirrel Wholesale Construction Loan Fund in numbers (continued)

Region No. of loans Value of loans Average loan investment value % of fund investments

Auckland 113 $76,539,337 $677,339 40.18%

Bay of Plenty 6 $9,115,373 $1,519,229 4.79%

Canterbury 58 $41,471,767 $715,030 21.77%

Manawatu-Wanganui 5 $1,474,552 $294,910 0.77%

Northland 4 $2,893,172 $723,293 1.52%

Otago 16 $26,692,233 $1,668,265 14.01%

Southland 1 $494,290 $494,290 0.26%

Taranaki 1 $55,987 $55,987 0.03%

Waikato 21 $12,329,759 $587,131 6.47%

Wellington 13 $13,181,784 $1,013,983 6.92%

Hawke's Bay 4 $3,910,745 $977,686 2.05%

Tasman 2 $2,337,761 $1,168,880 1.23%

Grand total 244 $190,496,760 $780,724 100.00%

Source: Squirrel
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Squirrel Specialised Income Fund

Investment objective  
and strategy 

The Fund’s investment objective is to generate an annual return, after fees and 
before tax, of more than 9.00% per annum.

The Fund is designed to provide investors, seeking higher returns and who 
have a higher risk appetite, with a diversified portfolio of higher yielding loans 
originated and managed by Squirrel. Loans will be predominantly secured by 
first mortgages, with loans secured by second (or subsequent) mortgages and 
unsecured loans where the borrower has consented to the registration of a 
second (or subsequent) ranking mortgage also permitted investments. Loans will 
be secured over New Zealand residential property.

In addition to the loans described above, the Fund may also make unsecured 
loans to related parties of the Squirrel Group Limited, which entities shall apply 
the loan proceeds for the purpose of financing the settlement and/or funding of 
personal, home or construction loans issued by Squirrel through its Squirrel peer-
to-peer ("P2P") platform.

Benchmark asset 
allocation and asset 
allocation range

New Zealand income assets (including loans):	                                 100%           
Residential home and construction property loans secured by:
•	 Registered first mortgages:	 0% - 100%
•	 Registered second ranking mortgages:	                          0% - 30%
Unsecured loan facilities supporting the settlement 
and funding of loans issued by Squirrel:	                                         0% - 30% 
Cash and cash equivalents:	                                                         0% - 30% 

Suggested investment 
timeframe

2 to 3 years

Fund size $58,134,453 Pending transactions -$124,841

Fund redemptions Redemptions can be made on a quarterly basis (as at the last business day 
of March, June, September and December in each calendar year). Notice of 
redemptions should be received 7 days prior the end of that notification quarter.

Fund pricing Daily

Distributions Monthly – distributions are paid on the 3rd working day

Security Registered first mortgages over New Zealand residential property

Fund structure Foreign Investment variable-rate PIE

Fund
charges

Estimated annual total fee (including GST): 	                               2.05%

•	 Annual fund management fee:  	 0.25%

•	 Estimated average platform service margin:                                      1.80%

Leverage

The Fund can borrow up to 30% of the aggregate value of investments with these 
limits:

•	 Up to 10% of the aggregate value of its investments to provide short-term 
liquidity (i.e. to pay redemptions or expenses)

•	 Up to 30% of the aggregate value of its investments of acquiring other 
permitted investments

Risks
See section 4 “What are the risks of investing?” of the Scheme’s Information 
Memorandum

13



The Squirrel Wholesale Specialised Income Fund generated a return of 0.74% for April 2026, 

bringing the Fund’s one-year return to 9.06% (net of fees, before taxes). The Fund’s assets 

totalled $58.134 million at month end. 

The Fund’s portfolio was diversified across 100 loans at month-end including:

•	 5 construction loans (comprising 1.01% of the Fund by value) that:

•	 generate interest income at 6.87% per annum

•	 have a weighted loan-to-value ratio (LVR) of 94.15%

•	 benefit from the protection of the Squirrel Construction Loan Reserve Fund

•	 provide liquidity, as they may be sold via Squirrel’s secondary market

•	 95 whole loans (comprising of 97.62% of the Fund by value) that:

•	 generate a weighted average yield of 7.62% per annum

•	 have a weighted loan to value ratio of 69.35%

•	 benefit from the protection of the Squirrel Specialist Reserve Fund

•	 will be held to maturity

As measures of the Fund’s risk: 

•	 the portfolio’s weighted average LVR is 68.65% adjusted for cash

•	 the Fund’s average investment is $573,381

•	 60.89% of the loans are rated B3 or better

•	 the single largest investment represents 7.52% of the Fund’s portfolio

•	 the 10 largest investments account for 46.69% of the portfolio

The Fund has a short term to maturity with:

•	 61.90% of the loans (by value) maturing within six months

•	 84.16% of the loans (by value) maturing within 12 months

•	 maturing loans provide a source of liquidity, should the Fund need to meet investor 
redemption requests or fund new investments

Squirrel Specialised Income Fund – April 2026 update 
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Loans in default

At month end, the Fund was invested into 4 loans (totalling $906,535.42 or 1.58%) in default as the 

borrowers are either not servicing the loans or they are interest capitalising loans that are over 

term.

Non-performing loans: Over term and/or in arrears - 30 April 2026

Loan 18301 - This loan is expected to be repaid through a secured property sale.

Loan 18131 - Squirrel is working with the borrower to restructure the financing for his planned 

development.

Loan 17987 - The loan is expected to be repaid before the end of June 2026.

Loan 17716 - Squirrel is working with the borrower to restructure the financing for his planned 

development.

Good progress is demonstrated above in working through customers who are in arrears and/or 

over term. Squirrel works closely with Borrowers, where loans are in default, proactively seeking 

strategies and options to enable Borrowers to repay their loans. We prefer a successful “work 

out” to other action – this incurs less costs and keeps stakeholders focused on achieving the best 

possible outcome, in the shortest time possible. We find this positive approach is effective in most 

cases but where required we will not hesitate to act to protect Investors’ capital.

These loans are protected by a Reserve Fund - the Reserve Funds cover interest arrears and, 

should a borrower default, the Reserve Funds cover potential shortfalls in principal recovered from 

the borrower - limited to its capital base.

Summary

While the general news flow has been weak, there are strong pockets of performance in the 

residential construction market including, for example, Christchurch and Queenstown. The Fund 

continues to benefit from Squirrel’s strong loan origination ability in the residential construction 

market. This strong deal flow, together with the niche lending opportunities that we continue to 

identify, are enabling the Fund to sustain its performance. 

Loan ID Loan amount Mortgage type Borrower region LVR Months over term Reserve Fund Fund arrears Fund investment % of fund

18301 $676,620 Residential 
Dwelling Hawke's Bay 80.00% -2.37 Business Property 

Loans $282 $26,896.96 0.05%

18131 $176,385 Residential 
Dwelling Auckland 90.56% -10.03 Specialised Reserve 

Fund $10,170 $123,417.52 0.22%

17987 $312,000 Residential 
Dwelling Auckland 74.00% -2.83 Specialised Reserve 

Fund $7,175 $370,812.55 0.65%

17716 $283,133 Residential 
Dwelling Auckland 80.00% -7.43 Specialised Reserve 

Fund $29,789 $385,408.39 0.67%

Total $906,535.42 1.58%
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Fund Performance as at 30 April 2026

Measure 31 Mar ‘26 30 Apr ‘26

Number of holdings 102 100

Largest holding 
 (% of Fund) 7.54% 7.52%

Average holding  
(% of Fund) 0.94% 0.99%

Loans in default - 
Over term -  
performing: number & 
($Fund investment)

1 ($26,896.96) 0

Loans in default - Not 
performing/in arrears: 
number & ($Fund 
investment) 

3 ($288,699.68) 4 ($906,535.42)

% of loans with Reserve 
Fund protection 100% 100%

Fund loan-to-value 
ratio (weighted) 65.67% 68.65%

Fund risk measures and summary statistics

Source: Squirrel

Loan/borrower risk grade matrix as at 30 Apr 2026

Source: FundRock NZ Limited

Squirrel Specialised Income Fund in numbers

Source: Squirrel

Fund term structure based on loan maturity  
schedule as at 30 April 2026

Fund Performance as at 30 April 2026

Source: FundRock NZ Limited 
Note: The Squirrel Specialised Income (previously the Squirrel Wholesale Personal Loan Fund) was renamed and its investment mandate amended 
from 16 May 2024.

Security risk grade (1-5)

Borrower 
grade (A-E) 1 2 3 4 5

Number  
of loans

A 3 7 1 1 12

B 8 26 25 8 67

C 1 12 3 1 17

D 2 1 1 4

E

Total 11 36 39 12 2 100

Period 1 month 3 months 6 months 1 year 3 years p.a. Since inception p.a.

Fund (net of fees) 0.74% 2.13% 4.25% 9.06% 9.49% 8.72%

Benchmark 0.30% 0.90% 1.81% 3.79% 5.03% 4.17%

Performance objective 0.71% 2.12% 4.37% 9.00% 9.35% 11.05%

Source: FundRock NZ Limited
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Region No. of loans Value of loans Average loan investment value % of fund investments

Auckland 42 $28,012,043 $666,953 48.85%

Bay of Plenty 4 $4,158,758 $1,039,689 7.25%

Canterbury 24 $12,314,830 $513,118 21.48%

Hawke’s Bay 2 $182,557 $91,279 0.32%

Otago 4 $3,777,667 $944,417 6.59%

Waikato 9 $4,498,537 $499,837 7.85%

Wellington 15 $4,393,721 $292,915 7.66%

Grand total 100 $57,338,112 $573,381 100.00%

Regional exposure as at 30 April 2026

Source: Squirrel

Loan ID Loan amount Security type Borrower region Credit risk grade LVR Reserve Fund Remaining 
 term (M)

Loan arrears 
(30 days+)

Fund’s 
interest rate Fund investment % of fund

18330 $4,279,144 Residential 
Dwelling Auckland B4 62.2% Specialised 

Reserve Fund 5.1 Up to date 5.45% $4,373,380 7.52%

18924 $13,100,000 Residential 
Dwelling Otago B2 85.0% Specialised 

Reserve Fund 2.6 Up to date 6.30% $3,275,000 5.63%

18431 $3,130,000 Unsecured Auckland A1 50.0%
Specialised 

Reserve Fund 15.7 Up to date 9.20% $3,130,000 5.38%

18378 $2,886,809
Residential 

Dwelling Canterbury B4 68.9% Specialised 
Reserve Fund

1.8 Up to date 5.52% $3,008,932 5.18%

18607 $2,642,959
Residential 

Dwelling Bay of Plenty C3 71.1% Specialised 
Reserve Fund

0.2 Up to date 8.00% $2,723,188 4.68%

18450 $2,449,507 Residential 
Dwelling Canterbury B3 70.0%

Specialised 
Reserve Fund 3.8 Up to date 5.42% $2,547,276 4.38%

18419 $2,110,152 Residential 
Dwelling

Auckland C3 69.9% Specialised 
Reserve Fund 3.1 Up to date 5.65% $2,209,107 3.80%

18428 $2,175,000
Residential 

Dwelling Waikato B4 50.0%
Specialised 

Reserve Fund 15.6 Up to date 6.95% $2,208,753 3.80%

18559 $2,339,348 Residential 
Dwelling Auckland B3 70.0% Specialised 

Reserve Fund 0.4 Up to date 8.00% $1,867,948 3.21%

18886 $1,800,000 Residential 
Dwelling

Canterbury B3 80.0% Specialised 
Reserve Fund

11.2 Up to date 9.25% $1,800,000 3.10%

Total $27,143,584 46.69%

Ten largest fund investments as at 30 April 2026

Source: Squirrel

Squirrel Specialised Income Fund in numbers (continued)
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Squirrel Capital Partners Fund

Investment objective  
and strategy

The Fund’s investment objective is to provide investors with a return, after fees 
and before taxes, of more than 20.00% per annum on a 3-year rolling basis.

Benchmark asset 
allocation and asset 
allocation range

100% New Zealand income assets (including loans)

Suggested investment 
timeframe

3 to 5 years
Minimum initial investment period: 3 years

Fund size

Funds committed by investors:	                                           $12.765m
Funds drawn down from investors:	                           $10.088m
Undrawn funds committed to projects:	                              $2.277m
Funds available for investment:	                                           $0.400m

Fund redemptions

Subject to the two-year minimum investment period, investors must give at least 
12 months prior notice of a redemption request. Redemption requests will be 
processed as at the quarter end immediately following expiry of the 12-month 
notice period.

Fund pricing Quarterly in arrears 

Distributions None

Security
Loans are secured predominantly by second-ranking mortgages as well as 
subordinated positions in loans secured by first ranking mortgages, caveats, 
guarantees and general security agreements.

Fund structure Foreign Investment variable-rate PIE

Fund charges

Estimated annual total fee (including GST):                               2.25%

•	 Annual fund management fee:  	                                   0.25%

•	 Estimated average platform service margin:                       2.00%

Leverage
The Fund can borrow up to 10% of the aggregate value of its investments to 
provide short-term liquidity (i.e. to pay redemptions or expenses)

Risks
See section 4 “What are the risks of investing?” of the Squirrel Wholesale Funds 
Scheme’s Information Memorandum

Quarterly investor report to 31 March 2026   
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Squirrel Capital Partners Fund - Quarterly investor report to 
31 March 2026   

The Fund was launched in October 2025, with the first investment made on 28 October 2025. Over 

the five months since launch, the Fund has progressively deployed capital across its portfolio of 

loans, as described in the commentary below.

The Fund earns two components of return on each loan: i) interest, which is capitalised to the loan 

monthly during its term, and ii) a share of the finance fee agreed with the developer at the outset. 

Both are paid to the Fund from a project's sale proceeds at completion. On a quarterly basis, 

these components are reflected in the Fund's unit price as interest accrues, together with any 

additional value that Squirrel's Investment Committee recognises during a project's development 

ahead of its actual completion.

Highlights of the past Quarter

The Fund’s portfolio was diversified across 295 construction loans at month-end including:

•	 New investments approved during the quarter

1.	 Honore Developments – Kaylene Place, Tauranga 

2.	 Tuakiri Property – 4,6,8 Tableau Street, Totara Vale, Auckland 

3.	 CMP Living – 45 Paunui Street, St Heliers, Auckland

4.	 Maidstone Properties – 2100 Great North Road, Avondale, Auckland

•	 Capital allocated in the Quarter - $5.25m 

The Squirrel Capital Partners Fund (CPF) has invested in and is funding six projects that are in 

various stages as at the quarter end. Two projects are currently at ground and civil work stage, 

with the remainder processing through the consenting phases. One additional project, CMP Living, 

was approved with the funds expected to be drawn down during April. 

Investors have made commitments of $12.75m to the CPF, and we have allocated $12.3m of that 

capital to the deals on hand. 

3 months to 31 March 2026 Since inception (October 2025)

Squirrel Capital Partners Fund 6.34% 9.33%
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Portfolio 

Project updates

Developer: Tuakiri Property

1.	 Allendale Road, Lincoln, Christchurch

a.	 This is a land subdivision where serviced vacant land lots will be sold down to builders on 

builders’ terms.

b.	 All deposits for the land have been paid with settlements due 30 April and 30 September 

2026.

c.	 Progress on track with Council on the land subdivision.

d.	 Pre-Sales to Builders on Builder Terms contracts are progressing well with more than 50% of 

land parcels allocated. Expectations are fully sold down by end of next quarter.

e.	 The Developer is working to have all consents in place before settlement of final land 

purchase.

2.	 26 Kopuru – Whenuapai, Auckland

a.	 This is a 33-unit medium density development in Whenuapai, Auckland. Units are two- to 

three-bedroom over four blocks in an architectural designed residential estate with parkland.

b.	 Seagars Valuation dated 26 March 2026 with GRV of $25.56m excl GST in line with valuation 

when project commenced in September 2025.

c.	 Ground and Civil works have commenced and are on track.

d.	 Pre Sales – offices were closed over the festive period and have opened late January.  

Enquiries are consistent but buyers are not committing at this stage. Expect to see the 

momentum pick up once vertical construction starts.

e.	 Development period of 13 months remaining.

Investment Value % of Fund Region

Tuakiri Property - Allendale $1,006,039 9.75% Christchurch

Honore Developments - Kaylene $570,049 5.53% Bay of Plenty

Tuakiri Property - 26 Kopuru $3,169,358 30.72% Auckland

Tuakiri Property -Tableau $1,332,887 12.92% Auckland

Maidstone - Heaphy $616,603 5.98% Auckland

Maidstone - GNR $554,406 5.37% Auckland

Portfolio holdings $7,249,345 70.27% -

Cash 3,066,348 29.73% -

Total $10,315,694 100.00% -
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3.	 4, 6, 8 Tableau Place, Totara Vale, Auckland

a.	 These are 20-unit medium density terrace dwellings in three blocks with a GRV valuation 

from Seagars (dated 26 March 2026) of $14.85m.

b.	 Feasibility from Developer reflects GRV of $14.1m which sits comfortably under Seagars 

Valuation.

c.	 Both RC and EPA have been submitted to Council and are due shortly.

d.	 Building consent plans underway.

e.	 Site works expected to start May 2026.

f.	 Development period of nine months allowed.

Developer: Honore Developments

1.	 Kaylene Place, Tauranga

a.	 These are seven low/medium density terrace units in Tauranga, each with two bedrooms 

and a floor area of 73 sqm.

b.	 RC and EPA held.

c.	 BC submitted 17 March 2026.

d.	 Quotes received from Builders and being reviewed.

e.	 QS for CPF purpose appointed.

f.	 Site works expected to start May 2026.

g.	 Development period of nine months allowed.

Developer: Maidstone Properties

1.	 6 Heaphy Street, Blockhouse Bay, Auckland

a.	 This is a 14-unit medium density subdivision with a mixture of two and three bedroom units 

ranging from 75sqm to 101sqm.

b.	 RC and EPA have been received and BC is expected shortly. 

c.	 Seagars Valuation dated 25 March 2026 with GRV of $9.67m which is in line with feasibility.

d.	 QS has reviewed draft Build Contracts will be in position to finalise QS report once Build 

Contract signed with preferred builder YYY Kai Tai Construction.

e.	 Existing old house removed from site and ground works have commenced.

f.	 Expected project timeline is nine months.

2.	 2100 Great North Road

a.	 This is a 17-unit medium density subdivision with a mixture of two and three bedroom units 

ranging from 75sqm to 92sqm.

b.	 RC and EPA have been received and BC is expected shortly. 21



c.	 Seagars Valuation dated 25 March 2026 with GRV of $11.25m which is slightly down from 

previous valuation, but acceptable for project feasibility.

d.	 Negotiations are underway with a couple builders and are to be finalised shortly.  QS has 

reviewed draft Build Contracts and will be in position to finalise his report once final Build 

Contract signed.  

e.	 Existing old houses have both been removed from site.

f.	 Expected project timeline is nine months.

Developer: CMP Living Projects

1.	 45 Paunui Street, St Heliers, Auckland “Paunui Resort”

a.	 Project is associated with CMP Group, will be constructed by CMP and delivered by CMP 

Living Ltd.

b.	 The development comprises of 10 architecturally designed luxury units in the premium 

suburb of St Heliers, Auckland. They are a combination of standalone houses and a block 

of terrace units all ranging from three to four bedrooms and ranging from 150sqm to 

170sqm.

c.	 RC is approved and the EPA has been lodged and expected shortly.

d.	 BC is in progress and has been split into two stages with a four-month delay between 

stages. Civils and groundworks will be done at the beginning for the whole development.

e.	 GRV is $21.3m and there is 1 pre-sale of a standalone house.

f.	 Our QS is appointed and his report will be reported on at the next quarter end.

g.	 We expect this loan to be drawn down during April 2026, subject to all loan conditions 

being met by the Developer.
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Meet the team

Dave joined the Squirrel team in 2020. As Chief Operating Officer (COO), Dave heads up all 

aspects of our peer-to-peer lending and investment platform and manages the product offering 

across the business.

Over the years, he’s been responsible for the delivery of several major product enhancements for 

Squirrel, including the launch of the Squirrel On-Call Account, the Squirrel Monthly Income Fund, 

and a number of other solutions tailored to wholesale investors. 

Prior to joining Squirrel, Dave racked up nearly 20 years of senior experience across leading New 

Zealand financial services organisations—including ANZ and Westpac—with a primary focus on 

delivering product and service solutions to digitise and transform the customer experience.

To put it simply—what Dave doesn’t know about the world of finance and investing isn’t worth 

knowing. If you’ve got questions about investing with Squirrel, and which option might be right 

for you, Dave’s your guy. 

Dave Tyrer
021 280 3136

dave@squirrel.co.nz

Doug joined Squirrel as our Investor Relations guru in 2021, bringing with him more than 25 years’ 

experience across the global investment and financial services landscape. 

His day-to-day involves working closely with wholesale investors, fund managers and investment 

advisers, tailoring solutions to suit their goals and complement their wider investment strategy 

(whether via our existing products, or a bespoke portfolio of loans).

Thanks to Doug’s extensive knowledge of the regulatory environment governing New Zealand’s 

financial services sector, he’s also instrumental to the design and ongoing management of our 

various investment offerings, including our investment guidelines.

It also means that—whether they’re just starting out, or already have a complex portfolio of 

investments in place—Doug is an expert at helping our investors understand their different tax 

and regulatory requirements. 

In short, there’s no one better placed to talk you through your investment options with Squirrel. 

Doug Thomson
021 080 95 731

doug@squirrel.co.nz

Iain joined Squirrel in 2026 as our Head of Managed Funds — a newly created role that reflects 

just how quickly our managed fund offering is growing.

With over three decades of financial services experience under his belt, Cox came to Squirrel 

following nearly 12 years as ANZ’s Australasian Head of Fixed Income—overseeing its fixed 

income and cash portfolios across New Zealand and Australia, including over $9 billion in NZ 

domestic fixed income.

With deep expertise in bonds and cash investments, Iain plays a key role in strengthening 

governance and shaping the future of our managed funds as we continue to grow in this 

space.

Iain Cox
027 516 7582

iain.cox@squirrel.co.nz
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Risk and disclosure notice
FundRock NZ Limited is the Issuer and Manager, and Squirrel Money Limited ('Squirrel') is 

the Investment Manager, of the Squirrel Wholesale Investment Funds ('Scheme'). Squirrel 

Money Limited is the Manager and Issuer of the Squirrel Wholesale Funds ('SWF Scheme').

This fund overview and investment update is provided by Squirrel in good faith and is 

designed as a summary to accompany the Information Memoranda ('IMs') for the Scheme 

and the SWF Scheme.

Each IM gives you important information about the relevant Funds and Scheme to help 

you decide whether you want to invest. The Manager of each Scheme has prepared the 

relevant IM in accordance with the trust deed for that Scheme and the fund establishment 

deeds for its Funds. Neither Scheme is a registered scheme under the FMC Act. The IMs 

are not product disclosure statements for the purposes of the FMC Act and neither the 

Schemes nor the offers made by each Fund are registered or regulated under the FMC Act 

(although Part 2 of the FMC Act still applies).

The law normally requires people who offer financial products to persons who are 'retail 

investors' under the FMC Act to give information prescribed by the FMC Act and its 

regulations to these investors before they are able to invest. This information is designed to 

help investors make an informed decision.

If you are a wholesale investor, the usual rules do not apply to offers of financial products 

made to you. As a result, you may not receive a complete and balanced set of information. 

You will also have fewer other legal protections for these investments. Ask questions, read 

all documents carefully, and seek independent financial advice before committing yourself.

The information and any opinions in this publication are based on sources that Squirrel 

believes are reliable and accurate. Squirrel, its directors, officers and employees make 

no representations or warranties of any kind as to the accuracy or completeness of the 

information contained in this publication and disclaim liability for any loss, damage, cost or 

expense that may arise from any reliance on the information or any opinions, conclusions 

or recommendations contained in it, whether that loss or damage is caused by any fault 

or negligence on the part of Squirrel, or otherwise, except for any statutory liability which 

cannot be excluded. All opinions reflect Squirrel's judgment on the date of this publication 

and are subject to change without notice. This disclaimer extends to FundRock NZ Limited 

and any entity that may distribute this publication.
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