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E JF IN V E S TM E N TS L TD (TH E " C O M P A N Y " )

S C H E D UL E O F M A TTE RS RE S E RV E D FO R TH E B O A RD O F D IRE C TO RS O F
TH E C O M P A N Y (TH E " B O A RD " )

The B oard may d elegate the consid eration of any of the matters below to a person or
committee;however,the B oard shallfinally d etermine these matters and shallbe responsible
forallsu chd elegated d ecisions.The B oard shallensu re thatsharehold erapprovalis sou ght
and obtained as requ ired .

The followingare the matters reserved to the B oard forits collective d ecision:

1. S TRA TE GY A N D M A N A GE M E N T

1.1 Responsibility for the overallmanagementof the C ompany and ,if applicable,its
su bsid iaries (together,the " Grou p" ).

1.2 Establishingthe C ompany’s pu rpose,valu es and strategy.

1.3 A ssessingand monitoringthe cu ltu re and satisfyingitself thatthe C ompany’s pu rpose,
valu es,strategyand cu ltu re are aligned .

1.4 Reviewing the C ompany's investmentobjective (the " InvestmentO bjective" ) and
investmentpolicy (the " InvestmentP olicy" )and recommend ingto Sharehold ers the
approvalof alternations thereto.

1.5 Reviewing the performance of the Grou p in light of the Investment O bjective,
InvestmentP olicy,plans and bu d get,ensu ringthatany necessary corrective action is
taken and to review the Grou p's operations to ensu re:

1.5.1 competentand pru d entmanagement;

1.5.2 sou nd planning;

1.5.3 maintenance of sou nd managementand internalcontrolsystems;

1.5.4 ad equ ate accou ntingand otherrecord s;and

1.5.5 compliance withstatu tory and regu latoryobligations.

1.6 A pprovinganychanges to the C ompany's d omicile,listingorstatu s.

1.7 A pproving:

1.7 .1 the su bscription fororacqu isition of risk retention secu rities,to be issu ed in
connection withany secu ritization transaction sponsored by EJF C apitalL L C
(orone of its affiliates),by any memberof the Grou porEJF Investments L P
and ;

1.7 .2 the voting of shares or interests in any member of the Grou p or EJF
Investments L P forthe pu rposes of respond ingto any votes orconsents sou ght
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by su ch member(s)of the Grou p orEJF Investments L P to su bscribe foror
acqu ire su chriskretention secu rities.

2. S TRUC TURE A N D C A P ITA L

2.1 A pprovingorrecommend ing(as the case may be)any changes relatingto the Grou p's
capital stru ctu re inclu d ing red u ction of capital, share issu es, share bu y backs
inclu d ingthe u se of treasu ryshares and calls on orforfeitu re of shares.

2.2 A pprovinganymajorchange to the Grou p's corporate stru ctu re.

2.3 A pprovingthe d ecision to propose the wind ing-u pof the C ompany to its sharehold ers.

2.4 A pproving any changes to the Grou p's corporate (inclu d ing,bu t not limited to
acqu isitions and d isposals of shares whichare materialrelative to the size of the grou p
in qu estion (taking into accou ntinitialand d eferred consid eration)),managementor
controlstru ctu res.

2.5 A pproving any changes to the C ompany's registered office;its ad mission to trad ing
on the SpecialistFu nd Segmentof the L ond on StockExchange orits corporate statu s.

3. FIN A N C IA L RE P O RTIN G A N D C O N TRO L S

3.1 A pproving the half-yearly reports,any preliminary annou ncements of the Grou p's
finalresu lts,the annu alreportand accou nts,inclu d ing the corporate governance
statementand remu neration report,and reports on period ic netassetvalu e (" N A V " ).

3.2 A pproving the d ivid end policy and to fixing the amou nt of a d ivid end to be
recommend ed to sharehold ers,and d eclaring and making arrangements for the
paymentof d ivid end s.

3.3 Receivingand reviewingthe reports of the A u d itC ommittee.

3.4 Receivingand reviewingthe reports of the M anagementEngagementC ommittee.

3.5 A pproving any significant changes in accou nting policies or practices following
recommend ations concerningthe same received from the A u d itC ommittee.

3.6 A pproving any changes to any valu ation policy (the " V alu ation P olicy" ) or
proced u res ford eterminingN A V .

3.7 A pprovinganysignificantchanges in the accou ntingpolicies and practices.

3.8 C onsid ering,atleastonce ayear,proposals forthe Grou p's short-term and long-term
financingplans.

3.9 Reviewing and approving the Grou p's foreign cu rrency exchange and interestrate
exposu re and the u se of financial d erivatives,su bject to the provisions of the
InvestmentP olicyand the C ompany's A rticles of A ssociation.

3.10 A pproving inter-company borrowing limits for Grou p companies and any changes
thereto.
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3.11 A pproving the entry into loan facilities, d ebt factoring, sale and leaseback
arrangements,d elegating au thority,as the B oard consid ers appropriate,to d ecid e
matters of d etail.

3.12 A pprovingthe allotmentby the C ompany of any d ebtsecu rities,d elegatingau thority,
as the B oard consid ers appropriate,to d ecid e matters of d etail.

3.13 A pprovingvalu ations of the C ompany's assets based on the recommend ations of the
valu ation committee of EJF Investments M anagerL L C .

3.14 D etermining,together with the B N P P aribas Secu rities Services S.C .A .,Jersey
B ranch and EJF Investments M anager L L C ,a cash managementframework which
willtake into accou ntwhere cashwillbe d eposited ,whichcred itinstitu tions willbe
u sed and how to assess the risks associated withthis.Su chcashmanagementplan will
take into consid eration su chsalientfactors,applicable atthe time of placingd eposits,
to maximise cashpreservation.

3.15 A pprovingthe givingof gu arantees and letters of comfortby the C ompany (inclu d ing
inter-Grou pgu arantees and letters of comfort).

3.16 M akingrecommend ations to sharehold ers in relation to the appointmentorremovalof
the C ompany's externalau d itor (taking into accou ntthe recommend ations of the
A u d itC ommittee).

3.17 D eterminingthe remu neration of the externalau d itorbased on the recommend ations
mad e to the B oard bythe A u d itC ommittee.

3.18 To approve the annu alGrou pbu d getand anymaterialchanges to it.

4. RIS K A S S E S S M E N T A N D IN TE RN A L C O N TRO L S

4.1 Ensu ring maintenance of a sou nd system of internalcontroland risk management
inclu d ing:

4.1.1 receivingreports on,and reviewingon aregu larbasis the effectiveness of,the
Grou p's riskand controlprocesses to su pportits strategyand objectives;

4.1.2 u nd ertakingan annu alassessmentof these processes;

4.1.3 approvingan appropriate statementforinclu sion in the annu alreport;and

4.1.4 approvingproced u res forthe d etection of frau d and the prevention of bribery.

4.2 C arrying ou tarobu stassessmentof the principalrisks facing the Grou p,inclu d ing
those thatthreaten its bu siness mod el,fu tu re performance,solvencyorliqu id ityand to
reporton su ch assessmentin the C ompany's annu alreport,inclu d inghow su chrisks
are beingmanaged ormitigated .D rawingon this assessment,to inclu d e astatementin
the annu alreportthat:

4.2.1 the B oard has assessed the prospects of the C ompany,overwhatperiod ithas
d one so and whyitconsid ers thatperiod to be appropriate;and
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4.2.2 the d irectors have areasonable expectation thatthe C ompany willbe able to
continu e in operation and meetits liabilities as they falld u e overthe period of
theirassessment.

4.3 C onsid ering and reporting on whether itis appropriate to ad optthe going concern
basis of accou ntingin preparingthe annu aland half-yearly financialstatements and to
id entify any materialu ncertainties to the C ompany's ability to d o so overaperiod of
atleast12 months from the d ate of approvalof the financialstatements.

5. N O M IN A TIO N

5.1 Reviewing the stru ctu re,size and composition (inclu d ing the skills,knowled ge,
experience and d iversity) of the B oard ,inclu d ing the appointmentor removalof
d irectors and arrangements in connection withthose appointments and removals,and
makingany changes consid ered necessary.

5.2 Establishing and monitoring plans forthe ord erly su ccession of appointments to the
B oard ,takinginto accou ntthe challenges and opportu nities facingthe C ompany and
the skills and experience need ed within the C ompany and on the B oard atpresentand
in the fu tu re.

5.3 O versee the d evelopmentof ad iverse pipeline forsu ccession.

5.4 Id entifying,nominating and approving the appointmentof cand id ates to fillB oard
vacancies as and when they arise,inclu d ing the selection and opportu nities of the
C hair.

5.5 A ppointingorremovingd irectors from the board of anyGrou pcompany.

5.6 A pprovingthe terms of any au thorisations given to d irectors (to the extentapplicable).

5.7 B efore any appointmentis mad e by the B oard ,evalu ating the balance of skills,
knowled ge,experience and d iversity on the B oard and ,the fu tu re challenges affecting
the C ompany,and ,in lightof this evalu ation,preparingad escription of the role and
capabilities requ ired foraparticu larappointment.In id entifying su itable cand id ates
the B oard shall:

5.7 .1 u se open ad vertisingorthe services of externalad visers to facilitate the search;

5.7 .2 consid ercand id ates from awid e range of backgrou nd s;and

5.7 .3 consid ercand id ates on meritand againstobjective criteriaand withd u e regard
forthe benefits of d iversity on the B oard inclu d ing gend er,taking care that
appointees have enou ghtime to d evote to the position.

5.8 For the appointmentof a C hair,preparing a job specification,inclu d ing the time
commitmentexpected . A proposed C hair's othersignificantcommitments shou ld be
consid ered by the B oard before appointment and any changes to the C hair's
commitments shou ld be consid ered as they arise.The C hairof the B oard shou ld not
chair any B oard meeting (or partthereof) which d eals with the appointmentof a
su ccessorto the chairmanship.
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5.9 P riorto the appointmentof ad irector,requ iring any proposed appointee to d isclose
any otherbu siness interests thatmay resu ltin aconflictof interestand to reportany
fu tu re bu siness interests thatcou ld resu ltin aconflictof interest.

5.10 Keeping u nd er review the lead ership need s of the organisation,with a view to
ensu ring the continu ed ability of the organisation to compete effectively in the
marketplace.

5.11 Keepingu pto d ate and fu lly informed abou tstrategic issu es and commercialchanges
affectingthe C ompany and the marketin whichitoperates.

5.12 Reviewingannu ally the time requ ired from d irectors.P erformance evalu ation shou ld
be u sed to assess whetherthe d irectors are spend ingenou ghtime to fu lfiltheird u ties.

5.13 Ensu ringthere is aformaland rigorou s annu alevalu ation of the performance of the
B oard ,its committees,the C hairand ind ivid u ald irectors.

5.14 Ensu ring thaton appointmentnon-execu tive d irectors receive aformallettersetting
ou tclearly whatis expected of them in terms of time commitment,committee service
and involvementou tsid e of B oard meetings.

5.15 Ensu ringthatnew d irectors receive afu ll,formaland tailored ind u ction.

5.16 Keepingu nd erreview the membershipof the A u d itC ommittee and the M anagement
Engagement C ommittee and any other B oard committees as appropriate, in
consu ltation withthe chairmen of those committees.

5.17 C onsid eringthe reappointmentof any d irectoratthe conclu sion of his orherspecified
term of office havinggiven d u e regard to theirperformance and ability to continu e to
contribu te to the B oard in the lightof the knowled ge,skills and experience requ ired
and the need for progressive refreshing of the B oard (particu larly in relation to
d irectors beingre-elected foraterm beyond six years).

5.18 Settingou tthe in the papers accompanyingthe resolu tions to electeach d irectorthe
specific reasons why their contribu tion is,and continu es to be,importantto the
C ompany’s long-term su stainable su ccess.

5.19 C onsid ering any matters relating to the su spension or termination of service of a
d irector,su bjectto the provisions of law and his orherletterof appointment.

5.20 Keepingu nd erreview the retirementby rotation provisions in the C ompany's A rticles
of A ssociation.

5.21 P rod u cing areportto be inclu d ed in the C ompany's annu alreportabou tthe process
u sed to make appointments,explainingif externalad vice oropen ad vertisinghas been
u sed .W here an externalsearch agency has been u sed ,itshallbe id entified in the
annu alreportand a statementmad e as to whether ithas any connection with the
C ompany.This report shou ld also inclu d e a statement of the B oard 's policy on
d iversity and inclu sion,inclu d inggend er,any measu rable objectives thatithas setfor
implementingthe policy,and progress on achievingthe objectives.
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6. RE M UN E RA TIO N

6.1 Setting aformaland transparentproced u re ford eveloping the d irectorremu neration
policy.The B oard itself or,where requ ired by the A rticles of A ssociation,the
sharehold ers shou ld d etermine the remu neration of the d irectors within the limits set
in the A rticles of A ssociation. N o d irectorshallbe involved in any d ecisions as to
theirown remu neration. In d etermining su ch policy,taking into accou ntallfactors
which itd eems necessary inclu d ing relevantlegaland regu latory requ irements,the
provisions and recommend ations of the UK C orporate Governance C od e and the A IC
C od e and associated gu id ance.

6.2 Reviewingthe ongoingappropriateness and relevance of the remu neration policy.

6.3 Ensu ring thatcontractu alterms on termination,and any payments mad e,are fairto
the ind ivid u aland the C ompany,thatfailu re is notreward ed and thatthe d u ty to
mitigate loss is fu llyrecognised .

6.4 A greeingthe policy forau thorisingclaims forexpenses from the d irectors.

6.5 O btainingreliable,u pto d ate information abou tremu neration in othercompanies.

6.6 Ensu ringthatprovisions regard ingd isclosu re of information,as setou tin the L arge
and M ed iu m sized C ompanies and Grou ps (A ccou nts and Reports)Regu lations 200 8
and the UK C orporate Governance C od e,are fu lfilled ,if requ ired .

6.7 Establishing the selection criteria,selecting,appointing and setting the terms of
reference foranyremu neration consu ltants.

6.8 P rod u cingareportof the C ompany's remu neration policy and practices to be inclu d ed
in the C ompany's annu alreportand ensu ringthateach yearitis pu tto sharehold ers
forapprovalatthe annu algeneralmeeting. If the B oard has appointed remu neration
consu ltants,the annu alreportof the C ompany's remu neration policy shou ld id entify
su chconsu ltants and state whethertheyhave any otherconnection withthe C ompany.

6.9 Ensu ring that the C ompany maintains contact as requ ired with its principal
sharehold ers abou tremu neration.

7 . C O N TRA C TS A N D E X P E N D ITURE A GRE E M E N TS

7 .1 A pprovingany commercialcontractentered into in the normalcou rse of bu siness that
is su bjectto aterm of six months ormore eitheras asingle transaction oraseries of
related transactions.

7 .2 A pprovingany contractentered into by aGrou pcompany containingprovisions that
create restrictions,encu mbrances orsecu rity interests overthe assets orbu siness of
one or more other Grou p companies,for example,and withou tlimitation,charges,
d ebentu res,gu arantees,ind emnities,orotherforms of su rety.

7 .3 A pprovingany contractoragreementou tsid e of the normalcou rse of bu siness of the
C ompany.
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7 .4 A pproving all strategic or material alliances, joint ventu res and partnership
agreements.

7 .5 A pproving allmajorinvestments and d isposals inclu d ing the acqu isition ord isposal
of interests in the votingshares of anycompanyorthe makingof anytakeoveroffer.

8 . C O M M UN IC A TIO N S

8 .1 Ensu ringasatisfactory d ialogu e withsharehold ers based on the mu tu alu nd erstand ing
of objectives.

8 .2 C alling of sharehold er meetings and approving resolu tions and correspond ing
d ocu mentation to be pu tforward to sharehold ers atageneralmeeting.

8 .3 A pprovingallcircu lars,prospectu ses and listingparticu lars.

8 .4 A pprovingpress releases concerningmatters whichare,in the opinion of the B oard ,
ou tsid e of the ord inary cou rse of the Grou p's bu siness.

9. C O RP O RA TE GO V E RN A N C E

9.1 Reviewingthe C ompany's overallcorporate governance arrangements by:

9.1.1 u nd ertaking aformaland rigorou s review annu ally of its own performance,
that of its committees and ind ivid u al d irectors and the d ivision of
responsibilities;

9.1.2 d eterminingthe ind epend ence of d irectors in lightof theircharacter,ju d gment
and relationships;

9.1.3 consid ering the balance of interests between sharehold ers,cu stomers and the
commu nity;

9.1.4 receiving reports on the views of the C ompany's sharehold ers to ensu re that
they are commu nicated to the B oard as awhole;and

9.1.5 au thorise conflicts of interestwhere permitted by the C ompany's A rticles of
A ssociation and in accord ance withanystatu tory requ irements.

9.2 EstablishingB oard committees,approve the terms of reference of B oard committees
and approvingmaterialchanges thereto.

9.3 Receivingreports from B oard committees on theiractivities.

9.4 Reviewingthe Grou p's overallcorporate governance arrangements.

9.5 A pproving any C ompany policies and cod es (inclu d ing bu tnotlimited to the Share
D ealing C od e,the D isclosu re P olicy and the P olicy on Insid erD ealing and M arket
A bu se).

10. O TH E R

10.1 A pprovinganycharitable orpoliticald onations.
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10.2 A pprovingthe appointmentof the Grou p's professionalad visers and service provid ers
and responsibilityforthe su pervision of su chprofessionaland services provid ers.

10.3 A pproving /su pervising the prosecu tion,commencement,d efence or settlementof
litigation,oran alternate d ispu te resolu tion mechanism involving asu m materialto
the interestof the Grou p.

10.4 A pproving the overalllevels of insu rance for the Grou p inclu d ing d irectors'and
officers'liabilityinsu rance and ind emnification of d irectors.

10.5 Receiving reports and recommend ations from time to time on any matter which it
consid ers significantto the Grou p.

10.6 A pprovingthis sched u le of matters reserved forB oard d ecision.

10.7 A pproving any other matters which are reserved for the d ecision by the B oard in
accord ance withthe requ irements of any applicable laws and regu lations,orpu rsu ant
to accepted bestpractices oru nd erthe A rticles of A ssociation of the C ompany.

L astreviewed and approved bythe B oard on 26 Ju ly2019.


