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Portfolio Summary

The chart below provides a breakdown of the portfolio in £ million at 31 December 

2022 and 31 December 2023.

Please see Legal Disclosures on pages 19-22. 1

EJF Investments Limited (‘EJFI’ or the ‘Company’) primarily 

invests in a diversified portfolio of debt issued by smaller U.S. 

banks and insurance companies via CDO Equity Tranches, 

which are structured by an affiliate of EJF Capital LLC (‘EJF’). 

EJFI also owns a 49% interest in the CDO Manager that 

manages CDOs generating regular income for the Company. 

In addition, EJFI invests in specialty finance investments, 

including MSRs which provide regular income in exchange for 

servicing pools of U.S. mortgages.
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Significant Investment Exposures at 31 December 2023    

CDO Equity Tranches

£79.5m 

The investments into the equity tranches of 7 CDOs, via EJF Investments LP, provide the Company exposure 

to underlying  collateral comprising 347 debt instruments issued by 157 US banks and 35 US insurance 

company unique issuers with a combined principal outstanding balance of $1.85bn.

CDO Manager Interest

£6.8m 

Through its 49% interest in the CDO Manager, which currently manages 11 different CDO structures with an 

underlying AUM of $2.99bn, the Company receives regular streams of income that rank senior in the cashflow 

waterfall of these CDOs.

Mortgage Servicing 

Rights

£9.5m 

MSRs are a stream of regular and predictable servicing income cashflows originally attached to US prime 

mortgages underwritten to Fannie Mae & Freddie Mac standards. The Company’s investments in MSRs via 

Seneca, which is fully owned by EJF, services 5,626 mortgages with an unpaid balance of $1.28bn.

Please see Legal Disclosures on pages 19-22. 2



Sample CDO1

Collateral 

Senior Tranche

Mezzanine Tranche

Equity Tranche

Overcollateralization

Sample CDO

Issuer Type
US Banks & 

Insurance Companies

Debt Type

TruPS,

Senior Notes,

Subordinated Debt, &

Surplus notes

Interest Rate Majority floating rate

Maturity 10 year +

Reinvestment None, static pool

Typical Collateral 

Characteristics

Typical Structure 

Characteristics

Leverage 2x to 7x

Term Match funded

Management

Fee
10bps to 30bps

Non-Call Period 2 years

Auction Call 8 years

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

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

1. Illustrative capital structure for sample EJF Capital sponsored bank and insurance TruPS CDO transaction.

3Please see Legal Disclosures on pages 19-22.



Mortgage Servicing Rights

▪ Mortgage Servicing Rights

─ Mortgage servicing rights (“MSRs”) are contractual rights to annual cash flows, paid monthly, generated at the time of a loan origination.

─ MSR cash flows are paid first in the waterfall of MBS securitisations, thereby posing de minimis credit risk.

─ MSRs can be separated and traded distinctly from a mortgage loan.

─ The servicing fee is typically an annual fixed fee between 25 and 44 basis points of the unpaid principal balance (“UPB”) of the loan, which amortizes in 

most cases.

─ The fee is paid for the management of the loan post-origination, which typically includes mailing monthly statements, holding and releasing from escrow tax 

and insurance payments, collecting principal and interest, advancing principal and interest on delinquent loans, curing delinquent loans and managing the 

foreclosure process when applicable.

▪ MSR Pricing

─ MSRs are bought and sold based off a multiple of the servicing strip.

─ Historically MSR multiples have averaged approximately 4x the servicing fee (e.g., a 4x multiple would equate to 100bps on the underlying UPB).

─ The multiple and price paid is a function of how long the owner expects to receive the underlying cash flows (the 25bps) from the servicing asset (MSR).

▪ Illustrative Example of MSR Pricing

Mortgage 

$300,000 

UPB

Servicing 

Fee

0.25%

Servicing 

Fee Multiple

4x

MSR Cost 

4*0.25% = 

1.00%

Cost based on UPB 

= 1.00% * $300,000 = $3,000

4Please see Legal Disclosures on pages 19-22.



Banking Turmoil in 2023

WHY THE FAILED 
BANKS WERE UNIQUE

• Silvergate Bank, Silicon Valley Bank, and Signature Bank all had outsized exposures, if not focusing their entire 
business models, on serving the digital assets, venture-backed companies, or other technology-related industries.

• Silicon Valley (94%), Signature (90%), and First Republic (68%) were the major outliers in the banking industry for 
uninsured deposits at the end of the year, and Silvergate (89% in Q3’22) relied on uninsured deposits before seeing large 
outflows in Q4 2022.

• Silicon Valley and First Republic were some of the few banks with negative equity values if unrealised marks on held-to-
maturity loans and securities were to be marked to fair value at the end of 2022.

FDIC-ASSISTED DEALS

• New York Community Bancorp (NYCB) acquired most of the remnants of Signature Bank on 20 March 2023, at a 
discount of $2.725bn, which led to a bargain purchase gain of $2.0bn and NYCB’s tangible book value per share to 
increase an estimated 15%.

• First Citizens BancShares, Inc. (FCNCA) acquired the remnants of Silicon Valley Bank on 27 March 2023, at a discount 
of $16.45bn, which led to a bargain purchase gain of $9.82bn post-tax and FCNCA’s tangible book value per share to 
increase an estimated 106%.

• JPMorgan Chase & Co. (JPM)  acquired the remnants of First Republic Bank on 1 May 2023, at a discount of $7.4bn 
which led to a $2.6bn after-tax gain and small accretion to tangible book value per share.

POTENTIAL 

REGULATORY CHANGES

• The elimination of Accumulated Other Comprehensive Income (AOCI) opt-out of regulatory capital for some or all banks. 
Currently, banks under $700bn can remove AOCI changes from regulatory capital.

• Total Loss Absorbing Capital (TLAC) debt issuance to be required from larger banks under $700bn of assets.

• Increased liquidity coverage ratio requirements for banks in the digital age.

• Longer-term, but potential legislative changes to update Federal Deposit Insurance Corporation (‘FDIC’) insurance limits, 
which have been in place, including the possible “targeted” expansion for business operating payroll accounts.

• Overall, these potential regulatory changes are expected to strengthen the US banking sector and therefore seen as 
beneficial to EJFI considering its exposure to debt issued by smaller U.S. banks.

5Please see Legal Disclosures on pages 19-22.
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Of the four banks, the Company’s 

only exposure was to Silvergate 

which was equivalent to less than 

2.5% of the then NAV, on a look 

through basis. A meaningful 

recovery is currently anticipated in 

due course.



Returns Profile

Please see Legal Disclosures on pages 19-22. 7

¹All figures are as at 31 December 2023. These are APMs as defined on pages 82 to 83 of the Annual Report. 

Annualised 
Total Return 

since 
Inception1

8.84%

Total Return 
since 

Inception1

79.32%

Total Return 
for the 
Period1

(7.27%)



Valuation and Dividends

Dividends

Valuation Market View

Please see Legal Disclosures on pages 19-22. 8

¹These are APMs as defined on pages 82 to 83 of the Annual Report. All figures at 31 December unless otherwise state

Net Asset Value

2022: £112.5m

2023: £98.0m

Feb 24 : £98.2m

NAV per ordinary 
share¹

2022: 184p

2023: 160p

Feb 24 : 161p

Share price 
discount to NAV per 

ordinary share¹

2022: 28.3%

2023: 36.6%

Feb 24 : 38.2%

Ordinary Share 
price

2022: 132p

 2023: 101.5p

Feb 24 : 99.5p

2025 ZDP Share 
price

2022: 118.5p

2023: 120.0p

Feb 24 : 123.5p

Market 
Capitalisation

2022: £80.7m

2023: £62.1m

Feb 24 : £60.8m

Dividends Declared

2022: 10.7p

2023: 10.7p

Annualised Dividend Yield¹

2022: 8.1%

2023: 10.5%

Paid Target Dividend of 

10.7p for the year.



NAV Bridge - Gross and Net1

1Expenses and Expenses reimbursed allocated to each portfolio line above based on average fair value during the period.

Please see Legal Disclosures on pages 19-22. 9



Why invest in U.S. Community Banks

10Please see Legal Disclosures on pages 19-22.

1. Source: S&P Capital IQ Pro.

2. Source: Bloomberg.

3. Source: Federal Reserve.

Smaller Banks Have Greater Capital Ratios1                                  Commercial Bank Credit Quality Remains Pristine1

Banks Have the Deposit Funding Advantage During Higher Rates1,2  Small Banks Outperform Large Banks on Credit Losses3
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Recap, Events Post Year End and Outlook

11

• 2023 was undoubtedly a volatile year, particularly the first three quarters of the year. It is our view that the failures in first half of the year were largely 

driven by idiosyncratic events, and that, following heightened levels of stress and fear during the middle of the reporting period, had improved 

materially by the end of the year.

• Events in first half of the year may be regarded as a liquidity stress test of the system, resulting in limited failures largely driven by idiosyncrasies, 

although some additional reverberations cannot be ruled out.

• We believe that the unrealised mark-to-market losses booked during the year are in the vast majority of cases likely to be temporary and relate to a 

catchup of broader market sentiment and a recommencement of limited trading activity of illiquid assets post the U.S. banking market stress.

• No recent failures in the broader U.S. banking system.

• The Company’s insurance exposures are largely insulated from the issues being faced by various banks.

• The Company returned 1.91% Total Return1 for the two months of 2024 resulting in Annualised Total Return1 since inception to February 2024 at 

9.02%.

• Post year end, banking sector performance remained uneven as New York Community Bank’s (“NYCB”) struggles continued to dominate headlines. 

NYCB announced cutting its dividend, reducing earnings guidance, a material weakness in internal controls as well as a change of CEO.

• In March 2024 NYCB received over $1bn equity capital investment from firms led by former Treasury Secretary Steven Mnuchin which we consider 

as stable capital.

• EJFI’s combined exposure to NYCB is equivalent to less than 2.5% of the Company’s NAV on a look through basis. We see this as positive news in 

light of all of NYCB’s recent announcements and believe this should ease concerns about NYCB’s capital levels.

• In the month of March 2024, the Company entered into a cross-trade transaction with several affiliated fund entities managed by EJF, purchasing 

mezzanine debt notes of affiliated CDOs for approximately $5.5 million at yield to maturity of double digits.

• Overall, the Manager believes that EJFI’s diversified portfolio provides the conditions for gradual return to the otherwise strong performance that has 

characterised the Company since launch.

¹These are APMs as defined on pages 82 to 83 of the Annual Report. 

Please see Legal Disclosures on pages 19-22.



79.32% Total Return1 and 8.84% Annualised Total Return1 since inception to December 2023

• Risk Retention Vehicle: Supports the $2.99bn securitisation platform of EJF.

• Underlying exposure: Exposure to a portfolio of loans to US financial institutions and related assets, with an emphasis 

on floating rate debt and with strong credit fundamentals.

• Interest Rates: Majority of the portfolio benefits from higher interest rates.

• Regular Income: EJFI receives regular income from the CDO Equity Traches, participates in 49% of the management 

fee stream from the CDO Manager Interest and receives regular service fee income from MSRs.

• Consistent Dividends: Consistent quarterly dividends paid, with no suspensions or reductions, totaling 10.7 pence per 

Ordinary Share per annum (10.5% Annualised Dividend Yield1).

• Cost reimbursement: 60% of FY23 recurring operating expenses (other than management fees) voluntarily reimbursed 

by the Manager. Reduced to 10% with effect from 1 January 2024.

• Management team: Highly experienced management team.

Please see Legal Disclosures on pages 19-22. 12

Summary

All figures are as at 31 December 2023. ¹ These are APMs as defined on pages XX to XX of the Annual Report. 



?  Any Questions

Please see Legal Disclosures on pages 19-22. 13



Appendix

14Please see Legal Disclosures on pages 19-22.



CDO Equity Tranches at 31 December 2023

Please see Legal Disclosures on pages 19-22. 15



Summary Audited Financials

Please see Legal Disclosures on pages 19-22. 16

Income Statement

1 January 2023 to

31 December 2023 

1 January 2022 to

31 December 2022 

£ million £ million

Dividend Income from Subsidiary 8.0 8.5 

Net (loss)/gain from Investment in Subsidiary (13.0) 8.9 

Total Income (5.0) 17.4 

Investment Management fee (0.9) (1.0)

Other Operating Expenses (1.0) (0.9)

Expenses reimbursed by the Manager 0.6 0.6 

Net Operating Expenses (1.3) (1.3)

Finance Costs (1.7) (1.9)

(Loss) / Profit for the Year (8.0) 14.3 



Summary Audited Financials

Please see Legal Disclosures on pages 19-22. 17

Balance sheet 31 December 2023 31 December 2022

£ million £ million

Investment in Subsidiary 121.7 132.0 

Cash at EJFI level 0.7 0.4 

Other Assets 0.2 0.4 

Total Assets 122.6 132.7 

ZDP shares (24.1) (19.7)

Other Liabilities (0.5) (0.5)

Total Liabilities (24.6) (20.2)

Net Assets 98.0 112.5 



Contact Information
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For the Manager

EJF Investments Manager LLC

Peter Stage / Jay Ghatalia

pstage@ejfcap.com /  jghatalia@ejfcap.com

+44 203 752 6775 / +44 203 752 6776 

For the Brokers

Barclays Bank PLC

Dion Di Miceli / Stuart Muress / James Atkinson 

BarclaysInvestmentCompanies@barclays.com

 +44 20 7623 2323

Liberum Capital Limited

Darren Vickers / Owen Matthews / Will King

ejfinvestments@liberum.com

+44 203 100 2222

For the Independent Directors

Joanna Dentskevich

Alan Dunphy

Nick Watkins

jersey.bp2s.ejf.cosec@bnpparibas.com

For the Company Secretary and Administrator

BNP Paribas S. A Jersey Branch

jersey.bp2s.ejf.cosec@bnpparibas.com

+44 1534 709 181 / +44 1534 813 996

Please see Legal Disclosures on pages 19-22.

Enquiries



Legal Disclosures

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS, WHICH MAY VARY.

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, SOUTH AFRICA, THE EUROPEAN ECONOMIC AREA ("EEA") (WITH THE EXCEPTION OF IRELAND) 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 Ltd ("EJFI" or the "Company") to update investors for their information only, 

must not be relied upon for any purpose and is not intended to be used as part of an offer. The presentation has not been independently verified, contains only summary 

information and is incomplete. The Information (as defined below) 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"), Barclays Bank PLC (“Barclays”) 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 no responsibility or liability is assumed by any such persons for any such Information or opinions or 

for any errors or omissions. The Information does not constitute or form part of and should not be construed as an offer or the solicitation of an offer to subscribe for or 

purchase securities of the Company.

This document and the Information contained herein may not be disclosed, taken away, reproduced, redistributed, copied or passed on, directly or indirectly, to any other 

person or published or used in whole or in part, for any purpose. This document is given in conjunction with an oral or video presentation and should not be taken out of 

context.

All Information presented or contained in this presentation is subject to verification, correction, completion and change without notice. None of the Company, the Manager, 

EJF, Barclays 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 (the "Information") 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 Company’s 

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.

19Please see Legal Disclosures on pages 19-22.



Legal Disclosures

Statements of historical events are strategy and fund specific and may not apply to all products and services offered by the Company, the Manager or EJF. Certain statements 

may contain performance calculations which were prepared by EJF and contain assumptions about future delinquency, deferrals, default and other non‐performance of the 

outstanding debt and securities. Any unanticipated incremental deferrals or defaults by such securities will have a material effect on any returns portrayed. Such statements 

are subject to various risks or events that may cause actual results to differ, such as extension risk, market forces, macroeconomic events, interest rate movements, liquidity in 

the market, activities and events specific to the underlying collateral's industry. The information in this presentation may include figures, statements, opinions, analysis, or other 

information  that paraphrase, characterise, categorise, summarise, abbreviate, or are otherwise reductive to the complete set of facts and events that have or will transpire. 

The Information in this presentation is based on EJF's beliefs, assumptions and information available at the time of the presentation and is subject to change. The trading 

observations and marketplace commentary contained in this presentation reflects EJF's historical observations in the market and may not comprise appropriate benchmarks 

for current or future valuations of these securities. Values provided do not necessarily adhere or conform to EJF's valuation policies. Certain returns implied herein are gross of 

fees and expenses and reflect the reinvestment of dividends and other earnings. Net performance returns to an investor in any fund will vary from the returns expressed herein 

due to a number of factors, including any applicable incentive allocation and the timing of that allocation, the timing of actual payment of fees and expenses (which may differ 

from the timing of accruals for those items). It should be noted that certain fees will have a compounding effect on the returns (for example an account valued at $1,000,000 

achieves a 10 per cent. compounded annual total return (on a gross of fees basis) for 10 years. If the management fee was 1 per cent. of the average assets under 

management per year for the 10‐year period, the annual return would be approximately 8.9 per cent. The approximate dollar value of the account would be $2,345,735 (net) 

as opposed to $2,593,742 (gross)). The securities listed are illiquid, and current and future market prices will differ materially from historical trading observations due to several 

factors such as size, volume, volatility, and execution externalities that contribute to liquidating certain positions and no assurances can be guaranteed to their disposition, sale 

or liquidation otherwise.

The Information contains statistics, data and other information relating to markets, market sizes, market shares, market positions and other industry data pertaining to the 

Company's business and markets. Unless otherwise indicated, such information is based on the EJF's analysis of multiple sources such as industry publications, market 

research and other publicly available information. Such information has been accurately reproduced and, as far as EJF is aware and able to ascertain, no facts have been 

omitted which would render the reproduced information provided inaccurate or misleading. Third party industry publications, studies and surveys generally state that the data 

contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While EJF reasonably 

believes that each of these publications, studies and surveys has been prepared by a reputable party, neither EJF nor Barclays or Liberum, nor 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 have independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in the Information come 

from the EJF’s own internal research and estimates based on the knowledge and experience of the Company’s management in the markets in which the Company operates. 

While EJF reasonably believes that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified 

by any independent source for accuracy or completeness and are subject to change. Accordingly, undue reliance should not be placed on any of the industry, market or 

competitive position data contained in the Information.

Certain financial information and operating data relating to the Company contained in the Information has not been audited and in some cases is based on management 

information and estimates. It is intended that such numbers and estimates will be subject to further review in due course, and may therefore change. In addition, certain figures 

contained in this Presentation, including financial information, have been subject to rounding adjustments. Accordingly, in certain instances, the sum or percentage change of 

the numbers contained in this Presentation may not conform exactly to the total figure given.
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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.

The presentation may constitute "marketing" in the EEA under the Alternative Investment Fund Managers Directive (2011/61/EU), as amended ("EU AIFMD") and in the United 

Kingdom under the United Kingdom legislation implementing the EU AIFMD in force from 1 January 2021 ("UK AIFMD", together with the EU AIFMD, "AIFMD"). The 

presentation is only addressed to and directed at persons in the United Kingdom and the Republic of Ireland where registrations for marketing have been made under AIFMD 

and not at investors in any other EEA jurisdiction.

In addition, in the United Kingdom the presentation is only addressed to and directed at "qualified investors" within the meaning of Article 2(e) of the Prospectus Regulation 

(Regulation (EU) 2017/1129), as amended (including such regulation as it forms part of UK Law by virtue of the European (Withdrawal) Act 2018) ("Qualified Investors") and 

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 (the "Order") and/or Article 14(5) of the Financial Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 

2001 (the "PCIS"), (ii) are persons who are high net worth entities falling within Article 49(2) of the Order and/or Article 22 of the PCIS and (iii) are persons to whom it may 

otherwise be lawful to communicate it (all such persons together being referred to as "relevant persons"). 

In the Republic of Ireland, the presentation is only addressed to and directed at Qualified Investors who are "professional investors" under the European Union (Alternative 

Investment Fund Managers) Regulations 2013 (the "AIFM Regulations") and the requirements of the Central Bank of Ireland. In accordance with regulation 43 of the AIFM 

Regulations, the intention to market to Professional Investors in the Republic of Ireland has been notified to the Central Bank of Ireland. 

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-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.

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, Barclays 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, Barclays’ 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 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.
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Each of Barclays, which is authorised by the Prudential Regulation Authority (the “PRA”) and regulated in the United Kingdom by the Financial Conduct Authority (the “FCA”) 

and the PRA, and  Liberum, which is authorised and regulated in the United Kingdom by the FCA (together, Barclays and Liberum being the “Joint Brokers”), is acting 

exclusively for the Company and no one else in connection with the matters described in this presentation.  Each of the Joint Brokers 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 of the Joint 

Brokers, nor any of their respective 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. The Company, which is regulated by 

the Jersey Financial Services Commission, is classified as a Listed Fund.

Certain information contained herein has been provided by outside parties or vendors. Although every effort has been made to ensure the information herein contained is, or is 

based on, sources believed by EJF to be reliable, no guarantee is made as to its accuracy or completeness.  Accordingly, EJF has relied upon and assumed, without 

independent verification, the accuracy and completeness of all information available to it. EJF expressly disclaims any liability whatsoever for any loss arising from or in 

reliance upon the whole or any part of the content herein.

The scenarios, risks, Information and forward-looking statements presented in this document are not comprehensive of the securities and strategies referenced and are solely 

for illustrative purposes. Therefore, this document, as well as the forward-looking statements and Information, cannot be relied upon for any purpose other than the current 

illustrative one.  

EJF cannot guarantee that the securities and/or transactions described in this document were purchased or effected as described. EJF clients may already own securities that 

advance or conflict with any strategies described herein. The specific securities identified and described in this document do not represent all of the securities purchased, sold, 

or recommended by EJF, and the reader should not assume that investments in the securities identified and discussed were or will be profitable. This document shall not in 

any event be deemed to be complete and exhaustive information on the subjects covered. 

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 its affiliates (collectively 

"EJF Affiliates") may provide investment management, advisory and support services to EJF Affiliates' sponsored securitisations, the Manager, EJF CDO Manager LLC, the 

Company and to other clients, including other securitisation 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 Company’s prospectus.

By accessing 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.  

The Company has appointed Hugo Fund Services SA, 6 Cours de Rive, 1204 Geneva, Switzerland, as its Swiss Representative.  Banque Cantonale de Genève, 17 Quai de 

l’Ile, CH-1208 Geneva, Switzerland is the Swiss Paying Agent.  In Switzerland shares shall be distributed exclusively to qualified investors.  The fund offering documents, 

articles of association and audited financial statements can be obtained free of charge from the Representative. The place of performance with respect to  shares distributed in 

or from Switzerland is the registered office of the Representative.
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