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COMPANY OVERVIEW

EJF Investments Ltd (“EJFI” or the “Company”, together with its subsidiary the

EJFI KEY FACTS (as of 31 March 2025)

“Group”) is a Jersey incorporated, closed ended investment company. EJFI's shares Ticker Symbol  EJFILN
are traded on the Specialist Fund Segment of the London Stock Exchange. NAV/Share GBp161 ($2.08 equivalent)
EJFI offers exposure to a portfolio of loans to US financial institutions and related Share Price GBp124.0
assets, which includes both Fixed and Floating rate debt. EJFI's objective is to Share Pri
provide shareholders with attractive risk adjusted returns via regular dividends and _are rice 23.0%
capital growth over the long term. Discount to NAV
EJFI NAV £98.2 million
PORTFOLIO OVERVIEW Market Cap £75.8 million

EJFI primarily invests in a diversified portfolio of debt issued by smaller US banks

! . . . Gross Asset Value £125.3 million
and insurance companies via CDO Equity Tranches, where the CDOs were

structured by an affiliate of EJF Capital LLC. Target Return 8%-10% total return p.a.
EJFI owns a 49% interest in EJF CDO Manager LLC (the “CDO Manager’) that Q}J?”eflyl GBp2.675 per share
manages CDOs and generates regular income. Dividend (GBp10.7 per share p.a.)

Dividend Yield 8.6% p.a. (share price)

QUARTERLY NAV PERFORMANCE (%) Hedging ratio? 49.2%

Q1 Q2 Q3 Q4 YTD
Gearing ratio® 27.0%
2025 Quarterly Performance* (0.91) (0.91)
Ongoing Charges* 1.9%
2024 Quarterly Performance* 3.03 2.46 (2.35) 6.51 9.80
2023 Quarterly Performance* (3.70) (6.10) 2.19 0.35 (7.27) 2025 ZDP Shares fﬁiapg‘:go“o and Corporate Activity
2022 Quarterly Performance* 3.72 6.72 6.41 (3.34) 13.85
WHY INVEST IN EJFI?
* 431 1.09 3.62 1.61
2021 Quarterly Performance 11.02 +  Attractive risk adjusted returns with annualised Total
NAV return of 8.65% since inception.
2020 Quarterly Performance* (13.01) 4.09 2.00 0.67 (7.02)
*  Unique exposure to highly diversified portfolio of US
2019 Quarterly Performance* 254 6.76 1.40 0.79 11.88 financial institutions with strong credit fundamentals.
* Exposure to Credit Risk Transfer assets issued in
2018 Quarterly Performance* 9.17 6.56 2.98 (0.60) 19.08 bespoke transactions by small US banks, an
opportunity set/asset class that is expected to grow.
CUMULATIVE NAV AND SHARE PRICE PERFORMANCE (%) +  Highly experienced management team.
3m 6m ly 3y 5 ITD * The Manager is closely aligned with shareholders
EJFI (share price)* 550  17.95 41.10 33.72 18.56 60.84 with ownership of approximately 26% of shares and
commitment to purchase more with 20% of its
uarterly management fees.
EJFI (NAV)* (091) 555 561 10.75 36.32 95.11 guarterly manag
* In order to improve liquidity, the Board of EJFI has

* inclusive of dividends authority to tender for up to 5% of outstanding

shares on annual basis for next five years.
PORTFOLIO COMPOSITION COMPARISON (PERCENT OF GROSS ASSET VALUE)

1The Company targets an annual dividend of 10.7
Specialty Specialty  Credit risk

Finance December 2024 Credtrisk March 2025 Fnance _transfor pence per share for the financial year to 31 December
6.9% transfer % o .
3.7% 35% 2025, to be distributed evenly in four quarterly

other Other payments.
- 2The Company's base currency is denominated in
pany y
Cash & Cash GBP, though most of the Company’s investments are
B currently in USD. As of 31 March 2025, USD 78.5m of
Cash & Cash

approximately USD 159.4m exposure is hedged.

Equivalents

\ 18.3%

Us Bank

3Gearing ratio is computed as current accreted value of
ZDP Shares over the NAV of the Company.

Us Bank

debt s fioss 4For FY 24 and calculated in line with Association of
Trembres Tressuries Investment  Companies  (‘AIC")  recommended

25% 2% methodology.

Your attention is drawn to the disclaimer (Important Disclosure) that begins on the last page of this document. Past performance is not indicative of future results, and there can be no

assurance that EJFI will achieve comparable results, will meet its target returns, achieve its investment objectives or be able to implement its investment strategy. For capitalised terms
please refer to the Glossary of Terms in the latest Annual Report and Audited Financial Statements issued by the Company.
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PORTFOLIO AND CORPORATE ACTIVITY DURING THE QUARTER

Q1 2025 Total NAV Return was a loss of 0.91%, inclusive of the 2.675 pence per share dividend that was declared and paid for the previous quarter. This equates to an annualised return
of 8.65% for the Company since inception vs. the stated target of 8-10% total return per annum.

In the month of March 2025, the Company closed its eleventh risk retention investment, CDO Equity Tranche of TruPS Financials Note Securitization 2025-1 ("TFINS 2025-1"). The
transaction was priced and committed on 13 February 2025 and closed on 7 March 2025. Further details available here. Significantly, the 2025-1 transaction essentially converted the
yield on the CDO Equity Tranche of 2017-2, which was called as part of the transaction, from approximately 11% to approximately 16%, due to the higher yields on the new collateral
included in 2025-1, as well as increased leverage on the 2025-1 structure and the tighter spreads on the new securitisation's debt (i.e., cheaper financing of the newly re-levered
collateral). In addition, the 2025-1 transaction included higher management fees (30bps vs. 10bps) that accrues to the benefit of the Company for the duration of the new securitisation.

During the quarter, investment portfolio gains of 3.78% were largely driven by 4.07% gain on Securitisations and Related Investments. Included within this was 0.78% return due to an
uplift in CDO Manager valuation mainly as a result of TFINS 2025-1 deal which closed in March 2025 paying higher management fee. The rest of the quarterly return largely related to
regular interest accruals. MSR returned a loss of 0.48% which comprised of a 0.70% loss booked in March to reflect valuation based on expected sale price. During the month of March,
prior to the tariff tumult and resulting decline in the 10-year US Treasuries (which impact mortgage and prepayment rates), the Company initiated negotiations with and entered into a letter
of intent to sell its MSR portfolio to a third party buyer. Elsewhere CRTs returned 0.13% and US Treasuries were up 0.06%.

While portfolio performance for the quarter was positive, it was materially impacted by 3.60% of FX losses mainly as result of tariff-created weakening of the US Dollar.
The Company held approximately £4.5m of unrestricted cash balance as well as £19.6m in a Money Market Fund as of 31 March 2025.

Other corporate activity

. On 28 January 2025, the Company declared a dividend of 2.675 pence per share in respect of the quarter ended 31 December 2024. Following this, the Company has met its target
annual dividend for the financial year 2024 of 10.7 pence per share which can be accessed here.

. On 28 February 2025, the Company announced it utilised approximately 20% of the Q4 2024 EJFI management fee to purchase 35,450 ordinary shares of the Company. This
purchase was conducted in three tranches on 3 February 2025, 20 February 2025 and 27 February 2025. Further details can be accessed here.

. On 27 March 2025, the Company announced full year results for the year ended 31 December 2024. Further details can be accessed here.

Post quarter end update
. On 24 April 2025, the Company declared a dividend of 2.675 pence per share in respect of the quarter ended 31 March 2025. Details can be accessed here.

. During the month of April, the Company issued a prospectus offering up to 28 million new 2029 ZDP shares, comprised of a rollover offer to existing 2025 ZDP shareholders to
convert their shares into 2029 Rollover ZDP shares, and an initial placing to potential new 2029 ZDP shareholders. 2029 ZDP shares were issued at a Gross Redemption Yield of 8.5
per cent with a redemption value of 145.48 pence per share. To date, an aggregate of 17,001,593 2029 ZDP shares have been issued, with the capacity for the Company to issue an
additional 10,998,407 shares. Trading of 2025 ZDP Shares discontinued effective 8 am on 13 May 2025 with shares not rolled into 2029 ZDP Shares repaid in full in the month of
May 2025.

. Further in the month of May 2025, in order to simplify the Company’s capital structure and following the completion of the Rollover Offer and Initial Placing as above, the Company
announced that it was bringing forward the repayment date for the Company’s 2025 ZDP Shares to 14 May 2025. All remaining 2025 ZDP shares were repaid as a result.

MARKET COMMENTARY

. Volatility was heightened within the financials space and throughout markets during the first quarter as President Donald Trump’s tariff policy created concerns of a potential
slowdown in the US economy. The Manager believe that tariffs are being employed primarily as negotiation tactics. Yet, the Manager acknowledges that some large multinational
companies in various industries have recently warned about changing consumer behavior trends as a result of these policies. Additionally, deregulation through the use of cutting the
government workforce has also created uncertainty, particularly in the Washington DC metropolitan area. While the market may be pricing-in a greater likelihood of a recession into
the multiples of bank shares, the Manager believes that credit trends remain solid to date. The Manager does expect loan growth to be delayed this cycle for its typical small and
medium sized commercial bank position, but consensus estimates appear to already reflect this outlook. Lastly, the Manager expects this administration to push for permanent tax
cuts as a reconciliation bill comes together later this year. Please revisit the EJF 2025 Thematic Outlook which delves deep into tariffs and the Manager's views on small and
medium-sized banks.

. The executive branch has also begun to speak publicly around its economic strategy. Treasury Secretary Scott Bessent has chosen to focus on reduced government deficits and
regulatory reform as ways to lower costs and increase GDP growth. In essence, the goal is to de-lever the federal government’s balance sheet by shedding excess labor and re-lever
the private sector through an America First policy and a re-order of the international trading system. The strategy appears willing to risk a near-term recession in order to accomplish
these objectives. Additionally, the assumption being made is that the Federal Reserve would be willing to cut rates in case there is a policy mistake on the fiscal side. At the March
19th Federal Open Market Committee (“FOMC”) meeting, Chairman Powell highlighted that the committee felt that it was in a good place to react to incoming data, but that they had
expectations of higher inflation and lower economic growth primarily due to the uncertainty around tariffs. Lower short-term interest rates would be a positive for many portfolio
positions with the caveat that any slowdown in the economy was short lived.

. As it relates to the financial services sector, regulatory reform has taken shape, thus far, via a nearly daily deluge of policy decisions. The Consumer Financial Protection Bureau
(“CFPB”) has been de-fanged, taking pressure off consumer lenders greater than $10 billion of assets. The onerous Federal Deposit Insurance Corporation (“FDIC”) merger
guidelines instituted in 2024 have been eliminated, benefitting small and mid-sized banks. Importantly, with regards to M&A, the Manager is already seeing evidence that merger
approval timelines have been shortened which should provide future buyers comfort that announced deals have a low probability of delay. Next, on 18 March, President Trump
nominated Federal Reserve Governor Michelle Bowman as vice chair of supervision. Bowman is a former community banker and state regulator who has been an outspoken critic of
Basel Il endgame. The Manager expects Bowman to take a common-sense approach to small and medium size bank regulation. Finally, there has been some continued discussion
of a consolidation of supervision responsibilities among the various bank regulatory agencies as well as an idea to move deposit insurance under the US Treasury from the FDIC.
While the Manager sees the merits of certain of these actions, its sense is that financial system stability will be paramount in the decision to turn high level ideas into reality.

o Lastly, with regards to the FDIC in particular, Travis Hill was named acting Chairman of the FDIC. As part of his public statement, Hill makes two important points, which the Manager
believes will have an important impact on banking and financial technology over the next four years. First, he aims to improve the bank merger approval process and ensure that
merger transactions are approved in a timely way. As the Manager has discussed in the past, the number of bank mergers completed under the Biden administration was a fraction of
those completed under prior administrations. In addition, Hill looks to “adopt a more open-minded approach to innovation and technology adoption.” He specifically mentions creating
more transparency around digital assets and tokenization. The Manager believes that this approach is quite business friendly as the entire space has become underbanked due to the
prior administration regulating banks out of the crypto industry. The Manager expects these are the first steps to radically improving the regulatory framework going forward. Acting
Chairman Hill’ s statement can be found here.

. Past performance is not indicative of future results, and be no assurance
comparable results, will meet its target returns, achieve its investment objectives or be able to implement its investment strategy. For capitalised terms please refer to the Glossary of Terms in the latest Annual Report and

Audited Financial Statements issued by the Company.


https://www.ejfi.com/media/1847/20250311-2025-1-close-of-new-investment-vf.pdf
https://www.ejfi.com/media/1833/83-ejfi-draft-dividend_rns.pdf
https://www.ejfi.com/media/1846/20250228-manager-reinvestment-program-vf.pdf
https://www.ejfi.com/media/1852/9-20250327-annual-report-announcement-v1-draft-plus-ejf.pdf
https://www.ejfi.com/media/1875/ejfi-dividend_rns-clean.pdf
https://www.ejfi.com/media/1825/ejf-capitals-2025-thematic-outlook.pdf
https://www.fdic.gov/news/press-releases/2025/statement-acting-chairman-travis-hill
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NAV BRIDGE IN £ MILLIONS (GROSS)
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1Expenses allocated to each portfolio line above based on average fair value during the period.

PORTFOLIO COMPARISON IN £ MILLION

Securitisations & Related Investments
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TOP 10 INVESTMENT 025 (ON A LOOKTHROU
Number of
underlying debt
Investment Component of % of Gross Assets instruments
1 TFINS 2018-1 Securitisations & Related Investments 10.8% 60
2 TFINS 2025-1 Securitisations & Related Investments 8.6% 53
3 TFINS 2020-1 Securitisations & Related Investments 8.2% 54
4 TFINS 2019-2 Securitisations & Related Investments 8.1% 51
5 TFINS 2019-1 Securitisations & Related Investments 7.9% 41
6 TFINS 2018-2 Securitisations & Related Investments 7.3% 53
7 M SRs Specialty Finance Investments 6.0% N/A
8 TFINS 2020-2 Securitisations & Related Investments 5.0% 38
9 CDO Manager Interest Securitisations & Related Investments 4.0% N/A
o] EJF CRT 2024 Credit risk transfer 2.9% N/A

Your attention is drawn to the disclaimer ilmportant Disclosure) that begins on the last page of this document. Past performance is not indicative of future results, and

there can be no assurance that EJFI will achieve comparable results, will meet its target returns, achieve its investment gbljectives or be able to implement its
investment strategy. For capitalised terms please refer to the Glossary of Terms in the latest Annual Report and Audited Financial Statements issued by the Company.
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Securitisation and Related Investments

Securitisation and Related Investments represented approximately 66.1% of the Group’s assets as of 31 March 2025. Of which:

+ CDO Equity Tranches that represent approximately 57.5% of the Group’s assets as of 31 March 2025, have underlying exposure to
debt issued by US banks and insurance companies and are managed by an affiliate of EJF Capital LLC.

» As of 31 March 2025, through its investment in seven CDO Equity Tranches, the Company had exposure to 350 debt instruments
issued by 153 US banks and 31 Insurance companies were unique issuers.

+ The Company also holds 6 Mezzanine debt securities of securitisations sponsored by EJF which represent 3.8% of the Group’s assets
as of 31 March 2025.

» The remainder of the portfolio consisted of an interest in the CDO Manager (that earns management fees for providing collateral
management services to various CDO structures) and a TruPs CDO which represented approximately 4.0% and 0.9% of Group’s

assets, respectively.
» A summary of underlying collateral diversification in the CDO Equity Tranches is provided below, along with forward projected returns

analysis:

Equity Tranche Investments as of 31 Mach2025

TFIMNS 20181 TFING 20182 TFIMG 20181 TFIME 2018-2 TFIMNS 20201 TFING 2020-2 TFINS 2025-1
May 2018 December 2018 March 2018 Decerniber 2019 September 2020 Decamber 2020 March 2025
Equity Tranches amount ($ million) 175 11.8 127 132 133 81 14.0
Estimated return profile’
“iskd fo Maturity (%) 1.3 2.5 77 10.3 2.7 11.5 152
ield to Mahurity including
msnagement fes income (%) 1.8 9.1 5.1 10.8 10.1 122 16.3
Collateral owverview (on closing dade) -
TruPS, senior, subordinsted and sumplus.
notes issued by USbanks %
B 93%
and insurers. 6%
" Insurance companies " Banks
COO structure
Origingl colleferal principal balance (5 million) 537.8 351.0 33n 334 2829 177.2 2708
Initigl irnplied rating? Baal Baa3 Baa3 Bal Ba? Ba3 Eal
Infial leverage rafio® B.7x 5.7x 48 5.8¢ 4.5 Sx 7.8x
Other key terms s . . ' ;
ho calliAucion ol Paszed |/ Paszed ! Passed | Passed ! Passed f Paszed / Feb 2027/
o Pdar 2026 Dec 2026 Feb 2025 o 2027 Juby 2028 Ot 2028 Feb 2032

Legal final deadline Wiar 2030 Sept 2030 Fih 2030 Feh 2030 Apr2040 Jul 2044 Fah 2030
‘Senior colstersl management f2e (bps) 20 20 20 20 0 a0 a0

1. Estimated refurns are as of 31 Mardh 2025 and they reflect the fair valuation of the Equity Tranches as of that date. Estimated retums assume. smong other things, no delinguency, defemrsal
ar ather non-payment by collateral. and do not include cash flows previowsly received. Prepayments are estimated by EJF based on past expenence and judgements. Any changss in
cash flows can misterially impact retums. There can be no essurances that the estimated refums will be reslised as porirayed in this document and investors should place no reliance on
such esfimated returns in making any imvestment decision. Estimated refums are targets only and not & profit forecast This information is intended to be Bustrafive only and is not
dasigned to predict the future peformance of the Company or its investrment partfolio.

2.Implied Ratings are a=s of issuance by the engaged nationally recognised statistical rating organisation. Rafings are subject to change and may not reflect current creditwarthiness
of issuer.

3.Initizl leverage rafic calculated a5 par value of debt tranches over par value of underlying collateral less par value of debt tranches.

Your attention is drawn to the disclaimer ilmportant Disclosure) that begins on the last page of this document. Past performance is not indicative of future results, and

| achieve comparable results, will meet its target returns, achieve its investment obljectives or be able to implement its

there can be no assurance that EJFI wi
Statements issued by the Company.

investment strategy. For capitalised terms please refer to the Glossary of Terms in the latest Annual Report and Audited Financia
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Securitisation and Related Investments (continued)

Below is a summary of geographic diversification of bank and insurance company debt based on the headquarters of the underlying
collateral issuers in TFINS 2018-1, TFINS 2018-2, TFINS 2019-1, TFINS 2019-2, TFINS 2020-1, TFINS 2020-2 and TFINS 2025-1 as of
31 March 2025

Geographic Diversification of Bank and Insurance Debt!

B Bank & Insurance

W Eank
B Insurance
2of Bank lsswed 8 of Insurance Tartal
debt sswed debt

TFINS 2018-1 55 5 B0
TFINS 2018-2 43 11 53
TFINS 20159-1 1E 13 &1
TFINS 2019-Z 33 18 51
TFINS 2020-1 37 17 54
TFINS 2020-2 a5 13 28
TFINS 2025-1 41 12 53

Bank kaguara
£1,425 mMlon

Mumbser af unigue isswers and total underlying debe

1 Based on the Feadquarters of the underying collateral ssuers of TRNS 2008-1, TRNG J018-2, TRNG 2005-1, TFING J015-2, TFING 20201, TFIMG 30202 arc TFIMS 20251 as of 31 Manch 2005,

Name of financial institution Sector % Location
1 Beal Financial Banks 3.3% Texas
2 Argo Group International Insurance Companies 3.2% Texas
3 IFG Companies Insurance Companies 3.0% North Carolina
4 UMPQUA Holdings Corp Bank 2.3% Washington
5 Byline Bancorp INC Bank 2.0% Illinois
6 New York Private Bank & Trust Bank 2.0% New York
7 Lancer Financial Group Insurance Companies 1.9% New York
8 Heartland Financial Bank 1.8% Colorado
9 Atlantic American / Delta Group Insurance Companies 1.7% Georgia
10 Amtrust Financial Services Insurance Companies 1.6% New York

Your attention is drawn to the disclaimer 1Important Disclosure) that begins on the last page of this document. Past performance is not indicative of future results, and

there can be no assurance that EJFI wi
investment strategy. For capitalised terms please refer to the Glossary of Terms in the latest Annual Report and Audited Financia
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Specialty Finance Investments

Specialty Finance Investments represented approximately 6.0% of the Group’s assets as of 31 March 2025.

» All of the Specialty Finance investments were represented by MSRs. In the month of March, prior to the tariff tumult and resulting
decline in the 10-year US Treasuries (which impact mortgage and prepayment rates), the Company initiated negotiations with and
entered into a letter of intent to sell its MSR portfolio with a third-party buyer. The Company in line with it expectations received the
majority of the proceeds (subject to customary holdbacks) from the sale by the end of April 2025.

Credit risk transfer (“CRT”)

CRT represented approximately 3.5% of the Group’s assets as of 31 March 2025.

* In the month of May 2024, the Company invested c.$1m through a cross-trade with a fund managed by an affiliate of the Manager in
a CRT bond bearing an interest rate of SOFR plus 15.50%. The bond was issued by a special purpose vehicle containing a pool of
nursing home development loans originated by a small US bank with about $16B in assets.

* In July 2024, the Company invested $5m, in its second CRT which was part of a $86M credit linked note (“CLN”) issued for a CRT
executed by a US regional bank located in the Southeast US. This transaction referenced a $1.7 billion portfolio of prime jumbo
residential mortgages and was originated and underwritten by EJF. To the Manager’s knowledge, this deal represented the first CRT
transaction referencing a residential mortgage pool by a US bank with less than $100 billion in assets.

US Treasuries
Group holds four US Treasuries which represented approximately 2.5% of the Group’s assets as of 31 March 2025.

Your attention is drawn to the disclaimer ilmportant Disclosure) that begins on the last page of this document. Past performance is not indicative of future results, and

there can be no assurance that EJFI will achieve comparable results, will meet its target returns, achieve its investment obljectives or be able to implement its

investment strategy. For capitalised terms please refer to the Glossary of Terms in the latest Annual Report and Audited Financial Statements issued by the Company.
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Manager

EJF Capital LLC (“EJF”) is a global alternative asset management firm focused primarily on regulatory event-driven investing within the

financial sector.

* EJF was founded by Emanuel Friedman and Neal Wilson in 2005 and is headquartered in Arlington, near Washington, DC, with an
additional research office in London.

» EJF currently employs over 45 people.

* EJF wholly owns the Manager of EJFI, EJF Investment Manager LLC.

EJF manages approximately $2.4 billion* of hedge fund and private equity assets, separately managed accounts, as well as $2.9 billion* of
CDO assets through its affiliates. EJF’s approach combines investment expertise across the capital structure with a corporate finance focus
to unearth creative solutions for investing in complex, mispriced securities and other assets.

*Firm AUM at 31 March 2025 includes $62.4 million of uncalled capital.

Enquiries

For the Manager

EJF Investments Manager LLC

Mungo Hargreaves / Jay Ghatalia
mhargreaves@ejfcap.com/ jghatalia@ejfcap.com
+44 203 752 6774 | +44 203 752 6776

For the Independent Directors
John Kingston IlI

Alan Dunphy

Nick Watkins
ejficosec@apexgroup.com

For the Brokers

Panmure Liberum For the Company Secretary and Administrator
Darren Vickers Apex Financial Services (Alternative Funds) Limited
ejfinvestments@panmureliberum.com ejficosec@apexgroup.com

+44 203 100 2222 +44 204 549 0721

Barclays Bank PLC
Dion Di Miceli / Stuart Muress / James Atkinson
BarclaysIinvestmentCompanies@barclays.com
+44 20 7623 2323

Your attention is drawn to the disclaimer ilmportant Disclosure) that begins on the last page of this document. Past performance is not indicative of future results, and
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QUARTERLY OVERVIEW
IMPORTANT DISCLOSURE

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS, WHICH MAY VARY. There is no guarantee that the Company will continue to invest in these allocations at all or do so in the same
manner as set forth in this factsheet. Allocations may change at any time without notification to shareholders. Pie charts include all investments, cash and hedges. Returns are net of fees, accrued liabilities
and expenses and include dividend reinvested.

This material is not for distribution to retail clients and is directed exclusively to the Company’s professional clients and eligible counterparties, as defined in the Markets in Financial Instruments Directive
(2004/39/EC) Article 4(1) (12). The information provided herein is intended solely for the use of the party to whom the Company or the Manager has provided it, is strictly confidential, and may not be reprinted
or distributed in whole or in part nor may its contents be disclosed to any other recipient under any circumstances. By accepting this information, the recipient agrees that it will not divulge any such information
to any other party. This document, and the information contained therein, is not for viewing, release, distribution or publication in or into the United States, Canada, Japan, South Africa or any other jurisdiction
where applicable laws prohibit its release, distribution or publication, and will not be made available to any national, resident or citizen of such jurisdiction. The distribution of this document in certain
jurisdictions may be restricted by law; therefore, people into whose possession this document comes should inform themselves about and observe any such restrictions. It does not take into account the
particular investment objectives, financial situation, risk adversity, tax status or needs of individual clients. The Company and the Manager disclaim any and all liability relating to a decision based on or for
reliance on this document.

This document is directed only at: (i) persons having professional experience in matters relating to investments who fall within the definition of "investment professionals" in Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005; or (ii) high net worth bodies corporate, unincorporated associations and partnerships and trustees of high value trusts as described in Article
49(2) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 and persons who receive this document who do not fall within (i) or (ii) above should not rely on or act upon this
document.

This document has been prepared for general information purposes only and has not been delivered for registration in any jurisdiction nor has its content been reviewed by any regulatory authority in any
jurisdiction. The information contained herein does not constitute: (i) a legal agreement (ii) legal, regulatory, tax, accounting or other advice, (iii) an offer, recommendation or solicitation to buy or sell shares in
any fund or any security, commodity, financial instrument or derivative linked to, or otherwise included in the Company or a portfolio managed or advised by EJF Capital LLC (‘EJF”), the Manager or their
respective affiliates, (iv) an offer to enter into any other transaction whatsoever, (each a “Transaction”). This document does not constitute due diligence reporting and neither the Company nor the Manager
bear any responsibility for your investment research and/or investment decisions, nor will the Company or the Manager be liable of any decision made or actions taken by you or others based on the contents
of this document and neither the Company, the Manager, nor any of their respective directors, officers, employees or representatives accept any liability whatsoever for any loss or damage of any kind and
howsoever arising.

These materials may also contain historical market data; however, historical market trends are not reliable indicators of future market behavior. Any historical investment results of any person or entity
described in this material are not indicative of the future investment results. Such results are intended only to give potential investors information concerning the general experience of the relevant person or
entity, and is not intended as a representation or warranty by the Company, the Manager, EJF or any other person or entity as to the actual composition of or performance of any future investments.

The information herein may include statements of future expectations, estimates, projections, models, forecasts, scenarios, and other forward-looking statements (collectively "Statements"). The Statements
provided are based on the Manager’s beliefs, assumptions and information available at the time of issuance of such Statement. Such Statements may be speculative in nature, and can be expected that some
or all of the assumptions underlying the forecasts and estimates will not materialize and/or that actual events and consequences thereof will vary significantly from the assumptions upon which forecasts and
estimates contained herein have been based. The inclusion of such Statements herein should not be regarded as a representation or guarantee regarding the reliability, accuracy or completeness of the
information contained herein, neither the Company nor the Manager are under any obligation to update or keep current such information. As a result, all the information contained in this document, including
the Statements, is inherently speculative and actual results or events may differ materially from those expressed or implied in such Statements. Therefore, this information, as well as the Statements, cannot
be relied upon for any purpose other than the current illustrative one.

No liability whatsoever (whether in negligence or otherwise) arising directly or indirectly from the use of this document is accepted and no representation, warranty or undertaking, express of implied, is or will
be made by the Company, the Manager, EJF or any of their respective directors, officers, employees, advisers, representatives or any other agents (“Agents”) for any information or any of the opinions
contained herein or for any errors, omissions or misstatements. None of the Agents makes or has been authorised to make any representation or warranties (express or implied) in relation to the Company or
as to the truth, accuracy or completeness of this document, or any other written or oral statement provided. In particular, no representation or warranty is given as to the achievement or reasonableness of,
and no reliance should be placed on any projections, targets, estimates or forecasts contained in this document and nothing in this document is or should be relied on as a promise or representation as to the
future.

The information, estimates, forecasts or opinions supplied by the Company, the Manager and/or EJF in this document are supplied for your private use and information, and for discussion purposes only and
do not constitute, and may not be used for the purposes of, an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of, shares issued by the Company (or units, notes, products or shares
issued by a fund managed or promoted by the Manager, EJF or their respective affiliates) in any jurisdiction in which such offer, solicitation or sale would be unlawful. The information supplied by the
Company, the Manager, EJF or their respective affiliates and contained herein shall not be deemed to constitute investment advice and should not be relied upon as the basis for a decision to enter into a
transaction or as the basis for an investment in shares issued by the Company (or units, notes, products or shares issued by a fund managed or promoted by the Manager, EJF or their respective affiliates) as
an investment in such shares notes, or products or units may not be suitable or lawful for all investors.

Prospective investors should (i) consult their financial, accounting, tax and legal advisors prior to any investment in units or shares issued by a fund managed or promoted by the Manager, EJF or its affiliates;
and (i) inform themselves as to (a) the appropriateness of said investment in units or shares (b) the legal requirements within their own jurisdictions for the purchase or holding of said investment, (c) any
foreign exchange restrictions which may affect them, and (d) the income and other tax consequences which may apply in their own jurisdictions relevant to the purchase, holding or disposal of units or shares
of the relevant fund or investment vehicle.

This document contains information about EJF, certain of its respective personnel and affiliates and the historical performance information of investment vehicles whose portfolios are managed by EJF or its
affiliates. Such information has been included to provide information as to general portfolio management experience. You should not view the past performance of the Company or its investments, or EJF, as
indicative of future results. Neither the Company, the Manager, nor EJF makes any representation or warranty, express or implied, as to the fairness, accuracy or completeness of the information contained
herein and nothing contained herein shall be relied upon as a promise or representation as to past or future performance of any structure, managed by EJF or the Manager from time to time.

The shares issued and to be issued by the Company (the “Shares”) have not been and will not be registered under the US Securities Act of 1933, as amended (the “Securities Act”), or with any securities
regulatory authority of any state or other jurisdiction of the United States. The Shares may not be offered, sold, resold, pledged, delivered, distributed or otherwise transferred, directly or indirectly, into or within
the United States, or to, or for the account or benefit of, US persons (as defined in Regulation S under the Securities Act), except to persons who are both a “qualified purchaser” as defined in Section 2(a)(51)
and related rules of the US Investment Company Act of 1940, as amended, (the “Investment Company Act”) and an “accredited investor” as defined in Rule 501(a) of Regulation D under the Securities Act. No
public offering of the Shares is being made in the United States.

The Company has not been and will not be registered under the Investment Company Act and, as such, holders of the Shares will not be entitled to the benefits of the Investment Company Act. No offer, sale,
resale, pledge, delivery, distribution or transfer of the Shares may be made except under circumstances that will not result in the Company being required to register as an investment company under the
Investment Company Act. Neither the U.S. Securities and Exchange Commission (the “SEC”) nor any state securities commission has approved or disapproved of the Shares or passed upon or endorsed the
merits of the offering of the Shares or the adequacy or accuracy of this document. Any representation to the contrary is a criminal offence in the United States. In addition, the Shares are subject to restrictions
on transferability and resale in certain jurisdictions and may not be transferred or resold except as permitted under applicable securities laws and regulations. Investors may be required to bear the financial
risks of their investment in the Shares for an indefinite period of time. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdictions.

All investments are subject to risk, including the loss of the principal amount invested. Past performance is not necessarily indicative of future results, and there can be no assurance that the Company will
achieve comparable results, will meet its target returns, achieve its investment objectives or be able to implement its investment strategy. All investments to be held by the Company involve a substantial
degree of risk, including the risk of total loss. The value of Shares and the income from them is not guaranteed and can fall as well as rise due to stock market and currency movements. When you sell your
investment you may get back less than you originally invested. You should always seek expert legal, financial, tax and other professional advice before making any investment decision.

The Fund has appointed ACOLIN Services SA, 6 Cours de Rive, 1204 Geneva, Switzerland, as its Swiss Representative. Banque Cantonale de Genéve, 17 Quai de I'lle, 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.

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