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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

Benchmark asset
allocation and asset
allocation range

Suggested investment
timeframe

Fund size

Fund redemptions
Fund pricing
Distributions
Security

Fund structure

Fund
charges

Leverage

Risks

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.

New Zealand income assets (including loans): 100%
Home loans secured by a first mortgage: 0% - 100%
Cash and cash equivalents: 0% - 30%
1year and longer

$67070,810 Pending transactions -$27141

At any time subject to 30 days' notice

Daily

Monthly — distributions are paid on the 3 working day
Registered first mortgages over New Zealand residential property

Foreign Investment variable-rate PIE

Estimated annual total fee (including GST): 1.70%
Annual fund management fee: 0.25%
Estimated average platform service margin: 1.45%

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)

See section 4 "What are the risks of investing?” of the Scheme's Information
Memorandum



Squirrel Wholesale Home Loan Fund - July 2026 update

The Squirrel Wholesale Home Loan Fund generated a return of 0.39% for July 2026, bringing the
Fund's one-year return to 5.25% (net of fees, before taxes). The Fund's assets totalled $67.070

million at month end.
The Fund's portfolio was diversified across 121 home loans at month-end including:

« 88 fractional loans (comprising 42.11% of the Fund by value) that:
e generate interest income at 4.76% per annum
¢ have a weighted loan-to-value ratio (LVR) of 62.75%
e benefit from the protection of the Squirrel Home Loan Reserve Fund

e provide liquidity, as they may be sold via Squirrel's secondary market

e 33 whole loans (comprising of 5398% of the Fund by value) that:
e generate a weighted average yield of 5.10%
e have a weighted loan to value ratio of 62.35%

e Dbenefit from the protection of the Squirrel Specialist Reserve Fund

e will be held to maturity
As measures of the Fund'’s risk:

e the portfolio's weighted average LVR is 60.08% adjusted for cash
e the Fund's average investment is $532,675.95

e 80.50% of the loans are rated B3 or better

the single largest investment represents 4.25% of the Fund's portfolio

the 10 largest investments account for 32.60% of the portfolio
The Fund has a short term to maturity with:

o 69.83% of the loans (by value) maturing within 12 months

e 95.01% of the loans (by value) maturing within two years

e 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 holding four loans ($1,832,280 or 2.73% of the Fund) that were either

over term and/or in arrears.

Loan ID Loan amount  Mortgage type Borrower region LVR Months over term Reserve Fund Fund arrears Fund investment % of fund
18263 | $2,000,000.00 Rgs\iiiir:g" Wellington 7% 173 Home Loans $3,20976 $716,29783 107%
18302 $1160,000.00 R;jgjir:g" Hawke's Bay 80% 143 Home Loans $597903 $95,000.88 0.14%
18134 $1300,000.00 Rgs\ifﬁir:;" Auckland 80% -4,00 Home Loans $11,27493 $805,599:87 120%
18261 $198,000.00 jo{‘lﬁ[:g" Wellington 73% 73 sPec‘“":f: dRese“’e $1975.04 $215,381.63 0.32%
Total $1,832,280 2.73%

Loan 18263 — This loan is expected to be repaid in September.
Loan 18302 - This loan is expected to be repaid in September.
Loan 18134 - This loan is expected to be repaid in August.

Loan 18261 - This loan is expected to be repaid in September.

Summary

The Fund is performing in line with its objectives.




Squirrel Wholesale Home Loan Fund in numbers

Fund Performance as at 31 July 2026 Fund term structure based on loan maturity
schedule as at 31 July 2026

Source: FundRock NZ Limited Source: FundRock NZ Limited

Fund Performance as at 31 July 2026

Period 1 month 3 months 6 months lyear 3yearsp.a. Since inception p.a.
Fund (net of fees) 0.39% 1.18% 2.37% 5.25% 6.24% 595%
Benchmark 0.32% 0.98% 1.89% 3.77% 4.89% 4.16%
Performance objective 0.49% 1.47% 2.88% 5.81% 697% 6.70%

Source: FundRock NZ Limited

Fund risk measures and summary statistics Loan/borrower risk grade matrix as at 31 July 2026
Measure 30 Jun 26 31 Jul '26 Security risk grade (1-5)
Number of holdings 10 121 Borrower Number

1 2 3 4 5

grade (A-E) of loans
Largest holding o o
(% of Fund) f.56% RS A 6 | 23| 13 1 43
Average holding o o B 30 36 1 67
(% of Fund) 0.87% 0.79%
Loans in default: c 2 E ! 8
number & (Fund 0 4($1,832,280)
. D 2 1 3
investment)
Loans over term: E
number & (Fund 0 0
investment) Total 6 57 54 3 1 121
% of loans with Source: Squirrel
Reserve Fund 100% 100%
protection
Fund loan-to-value 5997% 60.08%

ratio (weighted)

Source: Squirrel



Squirrel Wholesale Home Loan Fund in numbers (continued)

Regional exposure as at 31 July 2026

Region

Auckland

Canterbury

Marlborough

Northland

Otago

Waikato

Wellington

Nelson

Bay of Plenty

Hawke's Bay

Taranaki

Grand total

Source: Squirrel

No. of loans

80

121

Value of loans

$49,849454

$2,674,296

$149963

$929998

$399123

$3,542,504

$2,138,557

$1,786,293

$1,036,192

$360,780

$1,586,630

$64,453,790.43

Ten largest fund investments as at 31 July 2026

Loan ID

18618

18482

18740

18674

18999

18370

19055

18844

18814

18733

Total

Loan amount

$3,651,000

$2,460,563

$2,574,500

$2,969,000

$2,120,000

$2,109,635

$2,000,000

$1,823,753

$1,640,000

$1,534,543

Source: Squirrel

Security type

Residential
Dwelling

Residential
Dwelling

Residential
Dwelling

Residential
Dwelling

Residential
Dwelling

Residential
Dwelling

Residential
Dwelling

Residential
Dwelling

Residential
Dwelling

Residential
Dwelling

Borrower region

Auckland

Auckland

Auckland

Auckland

Auckland

Auckland

Auckland

Auckland

Auckland

Taranaki

Credit risk grade

C3

c3

B3

B2

D4

A2

B2

B3

A2

B3

LVR

70.0%

591%

60.7%

60.3%

80.0%

67.7%

591%

63.7%

56.8%

32.0%

Average loan investment value

Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Remaining
term (M)

3.5

09

5.8

42

344

ne

169

191

5.6

$623,118
$382,042
$149963
$464,999
$133,041
$393,612
$237617
$595,431
$259,048
$180,390
$1,586,630

$532,676

Loan arrears
(30 days+)

Up to date
Up to date
Up to date
Up to date
Up to date
Up to date
Up to date
Up to date
Up to date

Up to date

% of fund investments

Fund’s

interest rate

5.00%

5.45%

5.25%

5.00%

5.00%

5.15%

4.75%

5.15%

490%

5.25%

77.34%

4.15%

0.23%

1.44%

0.62%

5.50%

3.32%

2.77%

1.61%

0.56%

2.46%

100.00%

Fund investment

$2,852953

$2,631,078

$2,574,500

$2,482,044

$2,120,000

$2,109,635

$2,000,000

$1,868,351

$1,640,000

$1,586,630

$21,865,191

% of fund

4.25%

392%

3.84%

3.70%

3.16%

3.15%

298%

2.79%

2.45%

2.37%

32.60%



Squirrel Wholesale Construction Loan Fund

Investment objective
and strategy

Benchmark asset
allocation and asset
allocation range

Suggested investment
timeframe

Fund size

Fund redemptions
Fund pricing
Distributions
Security

Fund structure

Fund
charges

Leverage

Risks

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%.

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

1year

$223,580,153 Pending transactions -$95985
At any time subject to 30 days’ notice

Daily

Monthly — distributions are paid on the 3¢ working day
Registered first mortgages over New Zealand residential property
Foreign Investment variable-rate PIE

1.80%
0.25%
1.55%

Estimated annual total fee (including GST):
Annual fund management fee:
Estimated average platform service margin:

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)

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



Squirrel Wholesale Construction Loan Fund -
July 2026 update

The Squirrel Wholesale Construction Loan Fund generated a return of 0.49% for July 2026, bringing
the Fund's one-year return to 6.56% (net of fees, before taxes). The Fund's assets totalled $223.580

million at month end.
The Fund's portfolio was diversified across 252 construction loans at month-end including:

¢ 104 fractional loans (comprising 10.99% of the Fund by value) that:
e generate interest income at 5.55% per annum
¢ have a weighted loan-to-value ratio (LVR) of 74.40%
e benefit from the protection of the Squirrel Construction Loan Reserve Fund

e provide liquidity, as they may be sold via Squirrel's secondary market

e 148 whole loans (comprising of 78.75% of the Fund by value) that:
e generate a weighted average yield of 5.55%
e have a weighted loan to value ratio of 66.25%

¢ benefit from the protection of the Squirrel Specialist Reserve Fund

e will be held to maturity
As measures of the Fund's risk:

e the portfolio's weighted average LVR is 60.35% adjusted for cash

e the Fund's average investment is $796,174

o 62.93% of the loans are rated B3 or better

e the single largest investment represents 4.39% of the Fund’s portfolio

e the 10 largest investments account for 23.56% of the portfolio
The Fund has a short term to maturity with:

e 45.36% of the loans (by value) maturing within six months
¢ 91.90% 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 fourteen loans (totalling $6,831,644 or 3.06%) that were
not performing, i.e. they were over term and/or in arrears, or were interest-capitalising (I0) loans

that were over term.



Non-performing loans: Over term and/or in arrears - 31 July 2026

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

18737 $1,092200 | Residenticl MEREERT 8611% e | EENCSHESiy $706.52 $52,30761 002%
Dwelling Wanganui Loans

Residential o Business Property o

17384 $2,000,000 ' Auckland 69.00% -2.33 $2,56769 $392,29950 018%
Dwelling Loans

778 $2000000  Residential Auckland 62.00% gy | MEEBIACRR $36,202.41 $669,538.63 030%
Dwelling Loans

18662 $2000000  Residentil BayofPlenty  9900% iy | EEmESHEpEy $19916.35 $2,10745113 094%
Dwelling Loans

Residential . o Business Property o

18670 $954,450 ! Waikato 36.85% -190 $39980 $95,430.38 0.04%
Dwelling Loans

18301 $676,620 |  Residential Hawke'sBay | 80.00% g | PSS FEpREy $4,764.05 $203,360.80 0.09%
Dwelling Loans

18383 $1,550000 |  Residential Auckland 72.41% g | SPEetlEEsResswe $60,706.11 $1,550,000.00 0.69%
Dwelling Fund

Residential o Business Property o

18483 $643,478 ! Auckland 50.00% 470 $248.06 $36,17697 0.02%
Dwelling Loans

18296 $486,000 Resfelemiite] Hawke's Bay 80.00% sug | SPeCElEEE Resens $2296593 $521,896.40 0.23%
Dwelling Fund

Residential o Business Property o

18070 $302,608 ' Auckland 60.00% -1.87 Up to date $36,216.05 0.02%
Dwelling Loans

18068 $297391 Resfeleniite] Auckland 60.00% gy | BUEmES Py Up to date $166,158.15 0.07%
Dwelling Loans

18593 $1,805,000 e elEnit] Auckland 68.00% gy UETESPEEsy Up to date $135925.85 0.06%
Dwelling Loans

18069 $297.391 RefElzel Auckland 60.00% gy || BEnEES FEpsidy Up to date $94,760.32 0.04%
Dwelling Loans

18028 $1,478,450 Festelarile] Auckland 70.00% Gap  CUSTESPIEREily $15,21392 $7707122.58 034%
Dwelling Loans

Total $6,831,644 3.06%

Loan 18737 — This loan is expected to be repaid in September.
Loan 17384 - This loan is expected to be repaid in September.

Loan 17718 - Squirrel is working with the borrower to restructure the financing for their planned
development.

Loan 18662 - The loan is expected to be repaid through a sale of the secured property.
Loan 18670 - This loan is expected to be repaid in September.
Loan 18301 - This loan is expected to be repaid through a secured property sale.

Loan 18383 — A portion of the loan will be repaid in August with the remaining to be repaid through a
sale of the secured property.

Loan 18483 — This loan has since been repaid.
Loan 18296 - This loan is expected to be repaid through a secured property sale.
Loan 18070 - This loan has since been repaid.
Loan 18068 - This loan has since been repaid.
Loan 18593 - This loan has since been repaid.
Loan 18069 - This loan has since been repaid.

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



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.




Squirrel Wholesale Construction Loan Fund in numbers

Fund Performance as at 31 July 2026 Fund term structure based on loan maturity
schedule as at 31 July 2026

Source: FundRock NZ Limited Source: FundRock NZ Limited

Fund Performance as at 31 July 2026

Period 1 month 3 months 6 months lyear 3 years p.a. Since inception p.a.
Fund (net of fees) 0.49% 1.54% 3.13% 6.56% 7.45% 7.08%
Benchmark 0.32% 0.98% 1.89% 3.77% 4.89% 4.16%
Performance objective 0.51% 1.54% 3.01% 6.07% 7.25% 7.25%

Source: FundRock NZ Limited

Fund risk measures and summary statistics Loan/borrower risk grade matrix as at 31 July 2026
Measure 30 Jun ‘26 31 Jul 26 Security risk grade (1-5)
Number of holdings 273 252 Borrower Number

1 2 3 4 5
grade (A-E) of loans

Largest holding o o
(% of Fund) O B8 A 1118|182 43
e,verage holding 0.34% 0.36% B 14 56 69 15 5 159
(% of Fund)
Loans in default - c 2 9 21 9 1 42
Over term -
performing: number & 5 ($2,601,122.62) 4 ($433,060.37) D 1 1 1 2 5
($Fund investment)

E 2 1 3
Loans in default -

i 6

Over term &/or in 10 ($6,398,584) Total 177 84 107 34 10 252

arrears: number & ($3,714,430.25)

($Fund investment) Source: Squirrel

% of loans with
Reserve Fund 100% 100%
protection

Fund loan-to-value

ratio (weighted) e R

Source: Squirrel



Squirrel Wholesale Construction Loan Fund in numbers (continued)

Regional exposure as at 31 July 2026

Region

Auckland

Bay of Plenty

Canterbury

Manawatu-Wanganui

Northland
Otago
Southland
Taranaki
Waikato
Wellington
Hawke's Bay
Tasman

Grand total

Source: Squirrel

No. of loans

19

9

57

21

14

252

Value of loans

$84,394,998
$10,761,782
$46,675,156
$1,064,099
$2,180,217
$34,774,758
$494,290
$55987
$9,694,831
$5,173,563
$2947876
$2,418,187

$200,635,743

Ten largest fund investments as at 31 July 2026

Loan ID

18924

18923

18712

18885

18213

18661

18975

18985

18631

19069

Total

Loan amount

$13,100,000

$14,672,589

$5,769,000

$5,400,000

$4,634943

$4,400,000

$4,465,000

$3,621,000

$3,288,481

$3,274,782

Source: Squirrel

Security type

Residential
Dwelling

Residential
Dwelling

Residential
Dwelling

Residential
Dwelling

Residential
Dwelling

Residential
Dwelling

Residential
Dwelling

Residential
Dwelling

Residential
Dwelling

Residential
Dwelling

Borrower region

Otago

Otago

Auckland

Canterbury

Auckland

Bay of Plenty

Auckland

Auckland

Auckland

Otago

Credit risk grade LVR

B2 85.0%
B2 73.0%
B4 70.0%
C3 60.0%
AL 60.0%
E3 990%
c2 70.0%
BS 46.6%
B3 70.0%
B3 679%

Average loan investment value

Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Business
Property Loans

Specialised
Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Remaining
term (M)

0.5

n.7

10.7

8.1

37

40

$709,202
$1,195,754
$818,862
$266,025
$726,739
$1931,931
$494,290
$55987
$461,659
$369,540
$982,625
$1,209,093

$796,174

Loan arrears
(30 days+)

Up to date
Up to date
Up to date
Up to date
Up to date
Up to date
Up to date
Up to date
Up to date

Up to date

% of fund investments

Fund’s

interest rate

6.30%

5.50%

5.50%

5.50%

5.50%

6.50%

5.50%

5.50%

5.25%

5.50%

42.06%

5.36%

23.26%

0.53%

1.09%

17.33%

0.25%

0.03%

4.83%

2.58%

1.47%

1.21%

100.00%

Fund investment

$9,825,000

$6,843,337

$6,023,472

$5,400,000

$5,091,300

$4,652,066

$4,521,141

$3,666,529

$3,367,527

$3,295,642

$52,686,015

% of fund

4.39%

3.06%

2.69%

2.42%

2.28%

2.08%

2.02%

1.64%

1.51%

1.47%

23.56%



Squirrel Specialised Income Fund

Investment objective
and strategy

Benchmark asset
allocation and asset
allocation range

Suggested investment
timeframe

Fund size

Fund redemptions

Fund pricing
Distributions

Security

Fund structure

Fund
charges

Leverage

Risks

The Fund's investment objective is to generate an annual return, after fees and
before tax, of more than 200% 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.

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%

2 to 3 years

$96,797.428 Pending transactions -$59432

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.

Daily
Monthly — distributions are paid on the 3¢ working day
Registered first mortgages over New Zealand residential property

Foreign Investment variable-rate PIE

Estimated annual total fee (including GST): 2.05%
Annual fund management fee: 0.25%
Estimated average platform service margin: 1.80%

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

See section 4 "What are the risks of investing?” of the Scheme's Information
Memorandum



Squirrel Specialised Income Fund - July 2026 update

The Squirrel Wholesale Specialised Income Fund generated a return of 0.58% for July 2026,
bringing the Fund's one-year return to 8.59% (net of fees, before taxes). The Fund's assets

totalled $96.797 million at month end.
The Fund's portfolio was diversified across 150 loans at month-end including:

¢ 32 construction loans (comprising 12.17% of the Fund by value) that:
e generate interest income at 5.33% per annum
¢ have a weighted loan-to-value ratio (LVR) of 68.43%
e benefit from the protection of the Squirrel Construction Loan Reserve Fund
e provide liquidity, as they may be sold via Squirrel's secondary market
¢ 118 whole loans (comprising of 7993% of the Fund by value) that:
e« generate a weighted average yield of 7.51% per annum
e have a weighted loan to value ratio of 66.92%

¢ benefit from the protection of the Squirrel Specialist Reserve Fund

e will be held to maturity
As measures of the Fund's risk:

e the portfolio's weighted average LVR is 61.82% adjusted for cash
¢ the Fund's average investment is $594,394
o 55.94% of the loans are rated B3 or better

o the single largest investment represents 4.98% of the Fund's portfolio

the 10 largest investments account for 31.80% of the portfolio
The Fund has a short term to maturity with:

o 37.74% of the loans (by value) maturing within six months
e 86.92% of the loans (by value) maturing within 12 months

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




Loans in default

At month end, the Fund was invested into eight loans (totalling $2,639,576.68 or 2.73%) in default as
the borrowers were either not servicing the loans or they were interest capitalising loans that were

over term.

Non-performing loans: Over term and/or in arrears - 31 July 2026

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

18301 $676,620.00 Restetzmiitel Hawke's Bay 08 50 | EUSMESSHREEy $630.11 $26,89696 0.03%
Dwelling Loans

18675 $15950000  Residential Hawke's Bay 09 g  (BuEhEss bEpesiy $3,666.35 $159302.69 016%
Dwelling Loans

18667 $112,50000 | Residential Auckland 07 ) || EPeelEEd Resane $1,213.58 $718,85716 012%
Dwelling Fund

18295  $202632400  Residential Aucklond 06 e Sesetliee Resee Uptodate $1,005,69775 1.04%
Dwelling Fund

776 $283,132.78 IResfelemiite]| Auckland 08 s | SesdEiEEEREED $46,46138 $405,694.97 0.42%
Dwelling Fund

17987 $312,000.00 el Auckland 07 5p  SpeslEeE Resame Up to date $384,612.46 0.40%
Dwelling Fund

18131 $176,384.61 IREeleid Auckland 09 <y | SPeatlEElResEe $13,446.74 $130,443.77 013%
Dwelling Fund

18663 $38733576 |  Residential Bay of Plenty 10 g | EUEImEES FeEEy $7233.31 $408,07092 042%
Dwelling Loans

Total $2,639,576.68 2.73%

Loan 18301 - This loan is expected to be repaid through a secured property sale.
Loan 18675 - This loan is expected to be repaid through a secured property sale.
Loan 18667 — This loan is expected to be repaid in September.

Loan 18295 — This loan has since been repaid.

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

development.

Loan 17987 - This loan has since been repaid.

Loan 18131 - This loan is expected to be repaid in September.

Loan 18663 - This loan is expected to be repaid through a sale of the secured property.

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.



Squirrel Specialised Income Fund in numbers

Fund Performance as at 31 July 2026 Fund term structure based on loan maturity
schedule as at 31 July 2026

Source: FundRock NZ Limited Source: FundRock NZ Limited

Fund Performance as at 31 July 2026

Period 1 month 3 months 6 months lyear 3years p.a. Since inception p.a.
Fund (net of fees) 0.58% 1.87% 4.04% 8.59% 94L6% 8.67%
Benchmark 0.32% 0.98% 1.89% 377% 4.89% 4.16%
Performance objective 0.73% 2.20% 4.37% 900% 913% 11.16%

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.

Fund risk measures and summary statistics Loan/borrower risk grade matrix as at 31 July 2026
Measure 30 Jun ‘26 31 Jul ‘26 Security risk grade (1-5)
Number of holdings 145 150 Borrower Number

1 2 3 4 5
grade (A-E) of loans
Largest holding o o
(% of Fund) S 1% 498% A o 1B 2 2 26
Average holding 9 9 B 7 43 35 5 90
(% of Fund) 0.61% 0.61%
Loans in default - € ! e B g 2 e
Over term -
performing: number & 0 2($1,390,310.21) D 3 1 1 1 6
($Fund investment)
E
Loans in default - Not
performing/in arrears: Total 7 67 50 13 3 150
number & ($Fund 7($1,615785.42) 6 ($1,249266)
investment) Source: Squirrel
% of loans wiFh Reserve 100% 100%
Fund protection
Fund loan-to-value 58.30% 61.82%

ratio (weighted)

Source: Squirrel



Regional exposure as at 31 July 2026

Region
Auckland
Bay of Plenty
Canterbury
Hawke's Bay
Otago
Waikato
Wellington

Grand total

Source: Squirrel

No. of loans

58

5

4]

17

19

150

Value of loans

$35,661,930

$2,382,497

$15,054,586

$186,200

$7148973

$11,814,292

$16,910,612

$89,159,088

Ten largest fund investments as at 31 July 2026

LoanID  Loan amount

18881 $4,786,330
19152 $3,884,000
18604 $3,396944
18924 $13,100,000
18431 $3,130,000
19021 $3,021,000
19090 $3,179348
18566 $2,897,587
18978 $2,214,886
18689 $2,671,643
Total

Source: Squirrel

Security type

Residential
Dwelling

Residential
Dwelling

Residential
Dwelling

Residential
Dwelling

Unsecured

Residential
Dwelling

Residential
Dwelling

Residential
Dwelling

Residential
Dwelling

Residential
Dwelling

Borrower region

Wellington

Auckland

Waikato

Otago

Auckland

Wellington

Otago

Auckland

Auckland

Auckland

Credit risk grade LVR

C4

B3

C4

B2

Al

C5

A3

B3

Cc2

B2

54.3%

87.5%

28.3%

85.0%

50.0%

60.0%

75.0%

659%

770%

70.0%

Average loan investment value

Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Specialised
Reserve Fund

Remaining
term (M)

8.1

6.2

15.4

0.5

126

T4

1

8.6

99

85

$614,861
$476,499
$367185
$93,100
$893,622
$694,958
$890,032

$594,394

% of fund investments

40.00%

2.67%

16.89%

0.21%

8.02%

13.25%

18.97%

100.00%

L?;(;‘ :;;::;s intere:tu :_i': Fund investment % of fund
Up to date 6.00% $4,819.867 498%
Up to date 1.05% $3,884,000 4.01%
Up to date 6.15% $3,427436 3.54%
Up to date 6.30% $3,275,000 3.38%
Up to date 920% $3,130,000 3.23%
Up to date 5.80% $3,042,106 3.14%
Up to date 5.25% $2,371,565 2.45%
Up to date 6.00% $2,324,346 2.40%
Up to date 1.05% $2,270,758 2.35%
Up to date 575% $2,235966 2.31%

$30,781,044 31.80%



Meet the team

Dave Tyrer
021280 3136

dave@squirrel.co.nz

Doug Thomson
021080 95 731

doug@squirrel.co.nz

lain Cox
027 516 7582

iain.cox@squirrel.co.nz

Dave joined the Squirrel team in 2020. As our Group Head of Asset Management, 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.

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.

lain 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, lain plays a key role in strengthening
governance and shaping the future of our managed funds as we continue to grow in this
space.



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.

0800 2122 30 Squirrel.co.nz




