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Legal Disclaimer

THIS PRESENTATION AND ITS CONTENTS ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM AUSTRALIA, CANADA, JAPAN,
SOUTH AFRICA, THE EUROPEAN ECONOMIC AREA ("EEA") (WITH THE EXCEPTION OF THE UNITED KINGDOM) OR ANY JURISDICTION WHERE SUCH RELEASE, PUBLICATION OR DISTRIBUTION IS UNLAWFUL.

This presentation has been prepared by EJF Capital LLC ("EJF") on behalf of EJF Investments Limited (the "Company") solely for your information and for use at a roadshow presentation in connection with the proposed offering of
ordinary shares in the capital of the Company pursuant to a placing under the placing programme (the "Offer") on the terms set out in the approved prospectus published by the Company on g November 2017 (the "Prospectus").
For the purposes of this notice, "presentation" means this document, any oral presentation, any question and answer session and any written or oral material discussed or distributed during the roadshow presentation meeting.
The presentation has not been independently verified, contains only summary information and is incomplete. The information and opinions contained herein are provided as at the date of this presentation, and no representation
or warranty, express or implied, is made or given by or on behalf of the Company, EJF Investments Manager LLC (the "Manager"), EJF and/or Liberum Capital Limited ("Liberum") or any of their respective parent or subsidiary
undertakings, or the subsidiary undertakings of any such parent undertakings, or any of such person's respective directors, officers, employees, agents, affiliates or advisers, as to, and no reliance should be placed on, the accuracy,
completeness or fairness of the information or opinions contained in this presentation and, save in the case of fraud, no responsibility or liability is assumed by any such persons for any such information or opinions or for any errors
or omissions.

All information presented or contained in this presentation is subject to verification, correction, completion and change without notice. In giving this presentation, none of the Company, the Manager, EJF or Liberum or any of
their respective parent or subsidiary undertakings, or the subsidiary undertakings of any such parent undertakings, or any of such person's respective directors, officers, employees, agents, affiliates or advisers, undertakes any
obligation to amend, correct or update this presentation or to provide the recipient with access to any additional information that may arise in connection with it.

This presentation does not constitute or form part of, and should not be construed as, any offer, placement, invitation or recommendation to purchase, sell or subscribe for any securities in any jurisdiction and neither the issue of
the information nor anything contained herein shall form the basis of or be relied upon in connection with, or act as an inducement to enter into, any investment activity. This presentation does not purport to contain all of the
information that may be required to evaluate any investment in the Company or any of its securities and should not be relied upon to form the basis of, or be relied on in connection with, any contract or commitment or investment
decision whatsoever. This presentation is intended to present background information on the Company, its business and the industry in which it operates and is not intended to provide complete disclosure upon which an
investment decision could be made. Any investment decision should be made solely on the basis of the Prospectus (together with any supplementary prospectus, if relevant). The merit and suitability of an investment in the
Company should be independently evaluated and any person considering such an investment in the Company is advised to obtain independent advice as to the legal, tax, accounting, financial, credit and other related advice prior
to making an investment.

This presentation is an advertisement for the purposes of the United Kingdom Prospectus Rules and not a prospectus. Investors should not subscribe for or purchase any securities referred to in this presentation except on the basis
of the information in the Prospectus (together with any supplementary prospectus, if relevant). Copies of the Prospectus are available from the Company's registered office at 47 Esplanade, St. Helier, Jersey JE1 0BD, Channel
Islands and on the Company's website at www.EJFl.com.

This presentation is, and any offer of securities by the Company (if made) will be, only addressed to and directed at qualified investors within the meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC as
amended, including by Directive 2010/73/EC) ("Qualified Investors") in the United Kingdom who (i) are persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"), (i) are persons who are high net worth entities falling within Article 49(2)(a) to (d) of the Order, or (iii) are other persons to whom this
presentation may otherwise lawfully be communicated (all such persons together being referred to as "relevant persons"). This presentation must not be acted on or relied on (i) in the United Kingdom, by persons who are not
relevant persons, and (ii) in any member state of the EEA other than the United Kingdom. Any investment activity to which this presentation relates is available only to relevant persons in the United Kingdom and will be engaged
in only with such persons.

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States. The securities mentioned herein have not been, and will not be, registered under the U.S. Securities Act of
1933, as amended (the "US Securities Act") or with any securities regulatory authority of any state or other jurisdiction of the United States and will not be offered, sold, exercised, resold, transferred or delivered, directly or
indirectly, in or into the United States except to persons who are both qualified purchasers as defined in Section 2(a)(51) of the United States Investment Company Act of 1940, as amended (the "US Investment Company Act")
and accredited investors as defined in Rule 501(a) of Regulation D under the US Securities Act or to, or for the account or benefit of, any US person (as defined under Regulation S under the US Securities Act). The Company has not
been, and will not be, registered under the US Investment Company Act. Any failure to comply with the foregoing restrictions may constitute a violation of US securities laws. Furthermore, any securities offered in connection with
any transaction described herein will not be recommended or approved by any United States federal or state securities commission or any other regulatory authority. Furthermore, the foregoing authorities have not confirmed the
accuracy or determined the adequacy of this material. Any representation to the contrary is a criminal offence. Any securities offered will be subject to certain restrictions on transfers as described in the Prospectus and set forth in
the indenture pursuant to which any such securities will be issued.

EJF Investments Limited is regulated by the Jersey Financial Services Commission.
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Neither this presentation, nor any copy of it, may be taken or transmitted into or distributed in or to any resident of, and does not constitute an offer of securities in the United States, Australia, Canada, Japan, South Africa,
the EEA (with the exception of the United Kingdom) or any other jurisdiction where such distribution or offer is unlawful. Any failure to comply with these restrictions may constitute a violation of the laws of any such
jurisdiction. The distribution of this presentation in other jurisdictions may be restricted by law and the persons into whose possession this presentation comes should inform themselves about, and observe, any such
restrictions.
'

looking statements. These forward looking statements are statements regarding the Company's, the Manager's and EJF's intentions, beliefs or current expectations concerning, among other things, the Company's results of
operations, financial condition, liquidity, prospects, growth, strategies and the industry in which the Company operates. The forward looking statements in this presentation are based on numerous assumptions regarding the
Company's present and future business strategies and the environment in which the Company will operate in the future. Forward looking statements involve inherent known and unknown risks, uncertainties and
contingencies because they relate to events and depend on circumstances that may or may not occur in the future and may cause the actual results, performance or achievements of the Company to be materially different
from those expressed or implied by such forward looking statements. Many of these risks and uncertainties relate to factors that are beyond the Company's ability to control or estimate precisely, such as future market
conditions, currency fluctuations, the behaviour of other market participants, the actions of regulators and other factors such as the Company's ability to continue to obtain financing to meet its liquidity needs, changes in the
political, social and regulatory framework in which the Company operates or in economic or technological trends or conditions.

This presentation includes forward looking statements. The words "expect", "anticipate”, "intends", "plan", "estimate", "aim", "forecast", "project" and similar expressions (or their negative) identify certain of these forward

Past performance should not be taken as an indication or guarantee of future results, and no representation or warranty, express or implied, is made regarding future performance. The Company, the Manager, EJF and
Liberum expressly disclaims any obligation or undertaking to release any updates or revisions to any statement to reflect any change in the Company's, the Manager's, EJF's or Liberum's expectations with regard thereto or
any change in events, conditions or circumstances on which any statement is based after the date of this presentation or to update or to keep current any other information contained in this presentation. Accordingly, undue
reliance should not be placed on the forward looking statements, which speak only as of the date of this presentation.

Liberum, which is authorised and regulated in the United Kingdom by the FCA, is acting exclusively for the Company and no one else in connection with the matters described in this presentation. Liberum will not regard any
other person (whether or not a recipient of this presentation) as a client in relation thereto and will not be responsible to anyone other than the Company for providing the protections afforded to its clients nor for the giving of
advice in relation to the matters contained herein or any transaction, matter or arrangement referred to in this presentation. Neither Liberum, nor any of its directors, officers, employees, advisers or agents accepts any
responsibility or liability whatsoever for this presentation, its contents or otherwise in connection with it or any other information relating to the Company, whether in written, oral or in a visual or electronic format.
Prospective investors should be aware that although EJF, the Manager and the Company (as applicable to their relevant roles) will seek to manage any potential conflicts of interest in good faith, having regard to the nature
and scale of EJF's operations, there will be occasions when EJF and the Manager and their respective directors or affiliates, as applicable, may encounter conflicts of interest in connection with the Company. Certain inherent
conflicts of interest arise from the fact that EJF and their affiliates (collectively "EJF Affiliates") may provide investment management, advisory and support services to EJF Affiliates' sponsored securitizations, the Manager, EJF
CDO Manager LLC, the Company and to other clients, including other securitization vehicles, other investment funds, clients and other investment vehicles that EJF Affiliates may establish from time to time.

Such conflicts may arise in connection with decisions by EJF, EJF Affiliates and accounts or clients they manage to buy, sell, liquidate, collapse, restructure, call, redeem, or otherwise exercise certain rights of securities held by
EJF Affiliates clients that may adversely impact securities held by the Company. For a more detailed discussion of risks and conflicts associated with investing in the Company, you are urged to read the Prospectus.

By attending the meeting where this presentation is made, or by accepting a copy of this presentation, you agree to be bound by the foregoing limitations and to maintain absolute confidentiality regarding the information
disclosed in this presentation.

EJF Investments Limited is regulated by the Jersey Financial Services Commission.

For professional investors only // Not for public distribution Please see Legal Disclaimer
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EJFI Overview

* Provides investors access to small U.S. banks and insurance companies
= Strong performing portfolio providing stable, sustainable and attractive long-term cash flows

* |nvestments consist primarily of:

— Securitizations and Related Investments: CDOs collateralized by small U.S. bank and insurance company debt

— Purchased at a discount to par
— Accompanied by long-term CDO management cash flows

— Specialty Finance Investments: Opportunities sourced through the industry relationships of EJF Capital LLC ("EJF Capital”)

= Attractive opportunity set for continued investment:

— The supportive regulatory, economic and market environment provides a compelling opportunity for further investment in the core
strategy

— Actively reviewing pipeline in excess of £50 million of investment opportunities consisting of securitizations sponsored by EJF Capital
and specialty finance investments

= Experienced and expert management with strong track record:

— EJF Capital, founded in 2005, provides opportunities through its extensive network built through its reputation and strong track record
in the financials markets

For professional investors only // Not for public distribution Please see Legal Disclaimer
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Corporate Events Investment Highlights Since Listing

= Admitted to LSE in April 2017 * Invested £37.1 million across three securitizations sponsored by EJF Capital

= Completed £8 million equity raise in June 2017 = Invested £5.6 million in bank sub debt investment

= Completed £15 million zero dividend preference * Sold legacy securitization positions generating a profit of £4.7 million in 2017,
("ZDP") share raise in December 2017 additional January 2018 sale generated a profit of £7.3 million

= Declared 4 quarterly dividends since listing (through
January 2018)

23.5% oo
25.
£1.59 7
0,
£1.54 20.0%
£1.49 15.0%
£1.44 10.0%
£1.39 5.0%
£1.34 0.0%

9 Feb-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17
mmmm EJF| Monthly NAV mmm Quarterly Dividend e Cumulative Performance

1. Cumulative Performance (total return) inclusive of dividends from g Feb 2017 through 31 December 2017.

For professional investors only // Not for public distribution Please see Legal Disclaimer
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Investment Strategy

Target small U.S. bank and insurance company trust preferred securities (“TruPS"), a hybrid
debt/equity instrument

Invest on a moderately leveraged basis through the equity tranches of securitizations (CDOs)

Strategic play on the strengthening of the U.S. economy

Focus on Main Street vs. Wall Street banks

‘ High correlation to rising interest rates

For professional investors only // Not for public distribution Please see Legal Disclaimer 5
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Why Invest In Small U.S. Banks And Insurance Companies?

* Inthe U.S. there are currently approximately 5,700 banks

: _ Advantageous
(down from approximately 7,900 banks in 2010) due to Requl g
. egulatory
the strong M&A trends over recent years Environment

Encourages M&A &

e There are four tailwinds which make the small bank and e

insurance sector an attractive opportunity:

*  Lighter regulation for smaller financial institutions —
reducing the burden of requlation and increasing
M&A activity (can increase pre-payment)

Increasing
+  Corporate tax cuts —improves profitability and credit Interest Rates Performance
rofile -
p Interest income flows Drivers
. Increasing interest rates — improves income flows to to CDO equity

CDO equity (can increase pre-payment) tranche

*  Securitization market recovery — increased demand

Corporate Tax
Cuts
Improves profitability
and credit profile of
collateral

The opportunity is now

1. Source: FDIC; based on the number of FDIC insured banks.

For professional investors only // Not for public distribution Please see Legal Disclaimer
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Improvement in the Small Bank Landscape

*  Priorto the financial crisis, there were 8,650 U.S. banks; post crisis the number reduced from approximately 7,900 banks in

2010 to approximately 5,700 banks today*

*  Credit quality improving and higher interest rates are favorable to small bank credit profiles

*  Sector fundamentals now much improved

® Total number of banks W Failed banks

10,000
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

Total Number of Banks
Failed Banks

2010 2011 2012 2013 2014 2015 2016 2017

# of Mergers 181 150 221 224 282 278 242 262
Source: SNL H i : :

1. Source: FDIC; based on the number of FDIC insured banks.

Please see Legal Disclaimer
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EJF Capital LLC - Experienced Investors in Financials

EJF

Investments Ltd.

EJF Capital LLC and its affiliates

Total firm AUM of approximately $5.3 billion*

EJF Capital LLC
(EJF Capital)

SEC-registered investment adviser

Founded in 2005 by Emanuel Friedman and Neal Wilson

Hedge Funds
= SEC-Registered Investment Adviser?

= Focused on investments in financial services sectors Private Equity

= Collateral manager for approximately £1.9 billion of TruPS Vehicles
securitizations3, inclusive of approximately £1.5 billion of

collateral managed by the CDO Manager3

= Acquired approximately £4.8 billion of TruPS & TruPS CDOs
since 20124

= 73 employees headquartered in Arlington, Virginia
(Washington, DC metro area) with offices in London and
Shanghai

= Seasoned investment team of 32 professionals

As of 31 December 2017; includes approximately $364 million of uncalled capital; 2017 financial information is unaudited and subject to change.
Registering with the U.S. Securities and Exchange Commission does not imply any level of skill or training.

Includes securitizations containing REIT TruPS, bank TruPS/sub-debt, and insurance TruPS/ surplus notes; as of 31 December 2017.

Based on face value amount of TruPS and TruPS CDOs acquired since 2012 through 31 December 2017.

FPWoNR

For professional investors only // Not for public distribution

|
EJF CDO Manager LLC EJF Investments Manager
(CDO Manager) LLC
(Manager)

£1.5 billion3
of collateral

Subsidiary holds
49% ownership
interest in

CDO Manager

EJF Investments Limited
(Company)

EJF Investments
Holdings Limited

(Subsidiary)

85.0%
ownership
interest

EJF Investments LP

(Partnership)

Risk Retention Investments

Please see Legal Disclaimer




Sample CDO

EJF

Investments Ltd.

Typical Collateral Characteristics

U.S. Banks &

Issuer Type .
yp Insurance Companies

TruPS,
Senior Notes,

Debt Type Subordinated Debt, &

Surplus notes

Interest Rate Majority floating rate

Maturity 10 year +

Reinvestment None, static pool

Sample CDO

Senior Tranche

Collateral
Mezzanine Tranche

' Equity Tranche ’

Overcollateralization

Typical Structure Characteristics

Leverage 3x to 5x

Term Match funded
Management

Fee 10bps to 20bps

2 years

Non-Call Period

Auction Call 8 years

CDO equity tranche provides an attractive current yield with potential upside due to overcollateralization

EJFl receives a portion of the collateral management fee through its 49% ownership interest in the CDO Manager

For professional investors only // Not for public distribution

Please see Legal Disclaimer
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Current Portfolio!

— £34.2million investment in the equity tranches of three bank and insurance
CDOs sponsored by EJF Capital

— £4.0 million investment in portfolio of legacy REIT TruPS CDO securities
— £5.3 million investment in U.S. bank subordinated debt

— £6.7 million investment in the CDO Manager (49% ownership interest)

Specialty Finance Investments
— £16.3million investment in law firm lending strategy

— £7.3 million investment in a bridge loan to an affiliate of a publicly listed insurer

— £23.9 million unrestricted cash
— £3.1million restricted cash (related to currency hedges) Specialty
Finance
Investments
22%

— £10.2 million of other assets, including £8.5 million foreign currency derivative

Intend to deploy majority of unrestricted cash in defined pipeline opportunities

Net assets as at 31 January 2018 of £93.4 million? invested across a stable cash generative portfolio

1.  Based on the Company’s 31 January unaudited balance sheet.
2. Thisincludes the dividend declared on 21 January 2018 with an ex-dividend date of 1 February 2018 and a payment date of 2 March 2018.

For professional investors only // Not for public distribution Please see Legal Disclaimer
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Pipeline

EJFI Estimated
Investment Type Description Investment Amount

CDO sponsored by EJF Capital; collateralized by bank

and/or insurance TruPS and subordinated debt £15- £25 million

CDO Equity Investment*

CDO sponsored by EJF Capital; collateralized by bank

and/or insurance TruPS and subordinated debt e ctymilien

CDO Equity Investment*

CDO sponsored by EJF Capital; collateralized by bank

and/or insurance TruPS and subordinated debt £15- £25 million

CDO Equity Investment*

More than £50 million of investment opportunities

*EJFI will also receive a portion of the associated collateral management fee through its 49%
ownership interest in the CDO Manager

For professional investors only // Not for public distribution Please see Legal Disclaimer
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In Summary

= EJFI offers:
= Diversified pool of performing cash generative assets with bespoke characteristics united by a common regulatory theme
= High barriers to entry for competitors
= Supportive Environment:
= |Improving macro-economic environment underpins the target investment set
= Favorable political and regulatory climate encouraging credit expansion and seeking corporate tax rate reduction
= Excellent Heritage:
* |mpressive managerial track record across all areas of target investments
= Demonstrable managerial expertise and ingenuity particularly in areas that are difficult to replicate
|

Alignment of Interests:
* Principals and affiliates of the Manager own circa 25% of the outstanding shares in EJFI
» Principals of the Manager invested £3.9 million in the June 2017 equity placement

= EJF Capital, through the Manager, will hold not less than 15% of the Partnership (risk retention vehicle)

For professional investors only // Not for public distribution Please see Legal Disclaimer
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EXECUTIVE MANAGEMENT TEAM

Neal Wilson, CEO
= Qver 25 years of experience

Emanuel Friedman, Chairman and Co-CIO
= Over 40 years of experience

Peter Stage, CFO
= Over 23 years of experience

Lindsay Sparacino, Co-CIO
= Over1g years of experience

OTHER MEMBERS OF THE INVESTMENT COMMITTEE

Hammad Khan, Senior Managing Director, Europe
= Over 14 years of experience

Rebecca Manning, Senior Managing Director, United States
= Over 17 years of experience

For professional investors only // Not for public distribution Please see Legal Disclaimer
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Appendix
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EJFI Board and Advisory Team HllF
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Joanna Dentskevich — Independent NED

=  Joanna is an independent director for a number of investment companies and financial KPMG LLP - Accountants & Auditors
services businesses
Joanna also has her own risk consultancy focusing on AIFMD risk management

= Joanna worked for nearly 20 years in investment banking in London and Asia where PricewaterhouseCoopers LLP - Tax
she was Director of Risk at Deutsche Bank and Morgan Stanley

= Joanna is a Chartered Member of the Chartered Institute of Securities & Investments

Citigroup Global Markets, Ltd. — Prime Brokerage
Alan Dunphy - Independent NED

= Alan has over 18 years’ experience in the offshore financial industry

= Alan is currently a director at LGL Trustees where he works on fund and corporate
client structures Clifford Chance — Legal (U.S. and UK)
Previously a Managing Director at Bennelong Asset Management

" Fellow of the Institute of Chartered Accountants in Ireland

Nick Watkins — Independent NED

" Nick is a Jersey resident and a partner and director of Altair Partners

- Previously, Nick was Global Head of Transaction Management for Deutsche Bank’s
Alternative Fund Services Division

®  Nick is a qualified solicitor in England and Wales and a member of the Jersey branch of Liberum Capital Limited — Corporate Brokers
Institute of Directors

Carey Olsen — Legal (Jersey)

Neal Wilson - NED

= Neal is a co-founder and COO of EJF Capital with more than 25 years of capital market Crestbridge — Fund Administrator
and asset management experience

= Previously ran the Alternative Asset Management and Wealth Management Groups at
FBR & Co

u Previously a securities attorney with Dechert LLP and the U.S. Securities and Exchange Capita — Registrar
Commission

u Neal serves on the board of Urban Exposure Finance Limited

For professional investors only // Not for public distribution Please see Legal Disclaimer 15
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7 ~N Threshold moved .fr.om $1B assets to $3B Promotes growth

Sl Btk Hielig 356 additional banks Encourages M&A and incentivizes

SN | ————————————  TruPS redemption _
Increases issuance of subordinated
\- / debt and equity
. ) Threshold moved from $50B assets to $100B immediately, $250B in 18 months
SyStem|caI|y 7 additional banks immediately, 30 banks in 18 months Promotes growth
Important Financial — Encourages M&A
Institutions (SIFI) Reduces cost of compliance

\. / Increases equity valuation

Threshold moved from $2B assets to $10B P h
284 additional banks romotes growt

Qualified Mol’tgage Increases ability to write
Relief mortgages

Aggregate Effects

Banks grow more rapidly both organically and through M&A
Reduced cost of compliance enhances performance
Equity valuation increases and cost of capital decreases

Economics of prepaying and credit quality of TruPS improves
Clear regulatory drive to simplify rules to foster growth and consolidation

For professional investors only // Not for public distribution Please see Legal Disclaimer 16




TruPS CDO Equity Offers Strong Relative Value to Traditional CLOs EJF

Investments Ltd.
TruPS CDO®

= Static pool with geographic
diversification

= Pool of static assets allows
“AA" and Mezz buyers to
evaluate exact collateral

Sample CLO™

= Complex structure with
multiple triggers

= 4yrreinvestment period
allows for significant

z = Simple structure with Structure changes to collateral base
significant excess cash = CLO 2.0 Equity NAV can be
flows volatile due to underlying
= Underlying securities often Mezz AA syndicated loan market
purchased at a discount to BéB
par value Equity BB
. . . . = Exposure to various industries such as energy, metals,
= Discounted assets in a highly regulated industry Collateral mining and retail
7[ = Regulatory tailwinds benefitting underlying credits

. K : Credit Quality | = High yield spreads are near post-crisis lows
W.A. credit rating of c. BBB- / BB+ - W.A. credit rating of ¢. B+ / B

Z = Leverage of c. 4x DJE

= Equity tranche benefits from underlying securities Leverage " Leverage of c. 9-10x D/E

= Increases exposure to credit market volatility

pull to par
= Benefits from higher rates:
Z = Credit Perspective (banks and insurance = Consequence of higher rates:
collateral) Interest Rates = Increases debt burden on underlying credits

= Return Perspective (collateral contributed to
CDOs at a discount to par)

1. lllustrative capital structure for sample EJF Capital sponsored bank and insurance Trups CDO transaction.
2. lllustrative structure of broadly syndicated loan (*Sample”) CLO.

For professional investors only // Not for public distribution

Please see Legal Disclaimer 17
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CDO Equity Investments - Highlights

TFINS 2017-1 TFINS 2017-2 TPINS 2016-1

Closing Date March 2017 October 2017 December 2017

Collateral Overview

Insurance)
Collateral consists of TruPS, senior notes, subordinated Insurance
notes and surplus notes issued by U.S. community 100%
banks and insurance companies.
Underlying Borrowers: 50 banks / 11 insurance 29 banks/23 insurance 40 insurance companies
Implied Credit Rating (Based on Moody’s WARF): Baa3/Ba1
CDO Structure
Original Collateral Principal Balance $360.2 million $353.0 million $354.4 million
Collateral Principal Balance (YE 2017) $359.2 million $353.0 million $327.2 million
Debt Securities (Class A and Class B, YE 2017) $286.6 million $285.9 million $202.4 million
Leverage Ratio 3.9% 4.3X 1.6x
Overcollateralization $32.6 million $12.6 million $11.5 million
Collateral Management Fees 10bps 10bps 20bps
Estimated Return Profile*
EJFI Exposure £14.9 million £10.7 million £9.9 million
CDO Equity Current Yield 10% 11% 9%
Adjusted Current Yield o e o
(includes share of related collateral management fees) 11% 12% 10%
IRR Range (YTM - YTC) 14% to 21% 13% to 16% 10% to 12%

1. Estimated returns are as of January 2018 and they may not reflect the required post closing fair valuation of the bonds. Estimated returns assume, among other things, no delinquency, deferral or other
non-payment by collateral, and do not include cash flows previously received. Any changes in cash flows can materially impact returns. There can be no assurances that the estimated returns will be
realized as portrayed in this document and investors should place no reliance on such estimated returns in making any investment decision. Estimated returns are targets only and not a profit forecast.
This information is intended to be illustrative only and is not designed to predict the future performance of the Company or its investment portfolio.

For professional investors only // Not for public distribution Please see Legal Disclaimer 18
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Example of CDO Equity Investment (based on TFINS 2017-21)

* (DO equity investment in EJF Capital sponsored securitization closed in October 2017.

*  Collateral primarily consists of bank and insurance TruPS.

TFINS 2017-2: Capital Stack

Closing Date October 2017
Non-Call Period September 2019
Auction Call September 2025
Payment Dates Quarterly
Class A-1 (Aa3) | Class A-2 (Aa3) Class A Turbo 0% step up to 60% in 2025
$205 million $35 million Maturity Date September 2039
Collateral Management Fee 10 bps per annum
EJFI CDO Equity Exposure ~£11 million ($14.5 million)
Sl
Collateral CDO Securities == —
o Collateral Principal Balance $353 million
$353 million WA Collateral Yield (Spread / Coupon) L+3.1%/7.7%

Class B (Ba2) Fixed Rate Securities 10%
$45.9 million | L +4.68% Floating Securities 90%
Banks 51%
. Insurance Companies 49%
Equity (Prefen:e.d Shares) ' TruPS 71%
$54.5 million Alignment of Interests Senior Notes 3%
o . _a: " EJFI $14.5 million Sub Debt 7%
vercollateralization Surplus Notes 19%
$12.6 million EJF Capital & Managed Funds ~ s40.0 million Max Issuer Concentrations 3%

Total $54.5 million WARF 897 (Bal)

1. Information as of the Closing Date.

Please see Legal Disclaimer 19
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