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EJF Investments Ltd (“EJFI” or the “Company”, together with its subsidiary the 
“Group”) is a Jersey incorporated, closed ended investment company.  EJFI's shares 
are traded on the Specialist Fund Segment of the London Stock Exchange. 

EJFI offers exposure to a portfolio of loans to US financial institutions and related 
assets, with an emphasis on floating rate debt. EJFI's objective is to provide 
shareholders with attractive risk adjusted returns via regular dividends and capital 
growth over the long term. 

COMPANY OVERVIEW EJFI KEY FACTS (as of 30 June 2024)

1The Company targets an annual dividend of 10.7 
pence per share for the financial year to 31 
December 2024, to be distributed evenly in four 
quarterly payments. 

2The Company’s base currency is denominated in 
GBP, though most of the Company’s investments 
are currently in USD. As of 30 June 2024, USD 
85.3m of approximately USD 156.6m exposure is 
hedged.

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

4For FY 23 and calculated in line with Association 
of Investment Companies (“AIC”) recommended 
methodology. Manager Reimbursement reduced 
from 60% for FY23 to 10% until 30 June 2024.

QUARTERLY NAV PERFORMANCE (%)

Q1 Q2 Q3 Q4 YTD

2024 Quarterly Performance* 3.03 2.46 5.57

2023 Quarterly Performance* (3.70) (6.10) 2.19 0.35 (7.27)

2022 Quarterly Performance* 3.72 6.72 6.41 (3.34) 13.85

2021 Quarterly Performance* 4.31 1.09 3.62 1.61 11.02

2020 Quarterly Performance* (13.01) 4.09 2.00 0.67 (7.02)

2019 Quarterly Performance* 2.54 6.76 1.40 0.79 11.88

2018 Quarterly Performance* 9.17 6.56 2.98 (0.60) 19.08

2017 Quarterly Performance* 6.72 3.45 2.84 8.21 23.47

WHY INVEST IN EJFI?

• Attractive risk adjusted returns with 

annualised Total NAV return of 9.1% since 

inception.

• Unique exposure to highly diversified 

portfolio of US financial institutions with 

strong credit fundamentals.

• Majority floating-rate exposure.

• Highly experienced management team.

Ticker Symbol EJFI LN

NAV/Share GBp164 ($2.07 equivalent)

Share Price GBp96.0

Share Price 

(Discount) to NAV
(41.5)%

EJFI NAV £100.1 million

Market Cap £58.7 million

Gross Asset Value £125.6 million

Target Return 8%-10% total return p.a.

Quarterly 

Dividend1

GBp2.675 per share 

(GBp10.7 per share p.a.)

Dividend Yield 11.1% p.a. (share price)

Hedging ratio2 54.5%

Gearing ratio3 25.0%

Ongoing Charges4 1.2% (1.8% gross of Manager 

reimbursement)

2025 ZDP Shares

Ticker: EJF0 LN

Shares: 19.3m, Maturity: 6/2025

Capital Entitlement: GBp140.0 

Current Share Price: GBp129.0

PORTFOLIO COMPOSITION COMPARISON (PERCENT OF GROSS ASSET VALUE)

CUMULATIVE NAV AND SHARE PRICE PERFORMANCE (%)

3m 6m 1y 3y 5y ITD

EJFI (share price)* 1.23 (0.60) (2.26) (1.20) (22.54) 15.38

EJFI (NAV)* 2.46 5.57 8.26 20.63 17.58 89.30

* inclusive of dividends

EJFI primarily invests in a diversified portfolio of debt issued by smaller US banks 
and insurance companies via CDO Equity Tranches, where the CDOs were 
structured by an affiliate of EJF Capital LLC.  

EJFI owns a 49% interest in EJF CDO Manager LLC (the “CDO Manager”) that 
manages CDOs and generates regular income. EJFI also invests in Specialty 
Finance Investments, including Mortgage Servicing Rights (“MSRs”) which provide 
regular income in exchange for servicing pools of US mortgages. 

PORTFOLIO OVERVIEW 
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During Q1 2024, the Company delivered a total NAV return of 2.46%, inclusive of the 2.675 pence per share dividend that was declared and paid in 

May 2024 for the previous quarter.  This equates to an annualised return of 9.12% for the Company since inception vs. the stated target of 8-10% total 

return per annum.

During Q2 2024, investment portfolio gains of 3.70% (excluding the impact of FX) were largely driven by 3.25% gain on Securitisations and related 

investments. CDO Equity Tranches prices were flat month on month, meaning the rest of the return was driven largely by regular interest accruals. 

Specialty Finance Investments return of 0.47% was driven mainly by MSRs due to mortgage interest rate movements. Elsewhere US Treasuries 

returned a modest loss of 0.03% and US Bank debt portfolio was flat.

In the month of May, the Company invested c.$1m through a cross-trade with a fund managed by an affiliate of the Manager in a credit risk transfer 

(“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 c.$16B in assets. This enabled the bank to significantly reduce its required regulatory capital on 

the pool of loans that are carried on the bank's balance sheet. The Manager believes that future CRTs on strong loan pools originated by small US 

banks may be a growing and attractive opportunity for the Company as it presents a favorable risk/reward security consistent with the Manager’s 

expertise in regulatory related debt issued by small US banks. During the month of May, the Company also sold its final European debt position 

realising a 0.03% gain for the month. 

FX had a negative impact of 0.24% as a result of USD depreciating against GBP over the quarter.

The Company held approximately £2.5m of unrestricted cash balances and an additional £17.8m in a money market fund as of 30 June 2024. The 

Manager continues to assess liquidity in light of current balances as well as upcoming maturity of 2025 ZDP Shares in June 2025.

Other corporate activity

• On 30 April 2024, the Company provided a portfolio update in respect of the failed Republic First Bank. Details can be accessed here.

• On 2 May 2024, the Company declared a dividend of 2.675 pence per share in respect of the quarter ended 30 June 2024. This is in line with 

target annual dividend for the financial year 2024 of 10.7 pence per share. Details can be accessed here.

• On 2 May 2024, the Company announced that Joanna Dentskevich, resigned as chair of the Board of the Company and its subsidiary with Alan 

Dunphy to serve as an interim chair pending the recruitment of a new director. Details can be accessed here.

• On 6 June 2024, the Company held its Annual General Meeting and all resolutions were duly passed with more than a majority voting for each 

resolution. Details of resolutions passed and vote count on each resolution can be accessed here.

• On 17 June 2024, the Company announced the Manager’s intention to re-invest approximately 20% of its management fee into the Company’s 

share for the next four quarters for so long as the average share price during the prior quarter traded at least 15% below the Net Asset Value 

(NAV). The Company also announced the discontinuation of the Manager's policy to voluntarily absorb 10% of recurring operating expenses of the 

Company beginning 1 July 2024. Details can be accessed here.

• On 28 June 2024, the Company announced Change of Company Secretary, Administrator and Registered Office to Apex Financial Services 

(Alternative Funds) Limited. Details can be accessed here.

Post quarter end update

• On 10 July 2024, the Company announced its intention to appoint John Kingston as a non-executive director subject to Jersey Financial Services 

Commission approval. The Company also announced the  decision of Peter Stage, the Co-Chief Investment Officer of the Manager, to leave the 

Manager. Details can be accessed here.

• On 18 July 2024, the Company announced a $5m investment in its second CRT transaction along with links to several Manager Communications 

related to the CRT transactions and the CRT market. Details can be accessed here.

• On 25 July 2024, the Company announced that the Manager bought 47,866 ordinary shares of the Company. This was in line with the Manager’s 

previously announced decision to reinvest up to 20% of the EJFI management fee earned for the immediately preceding quarter. Details can be 

accessed here.

• On 26 July 2024, the Company declared a dividend of 2.675 pence per share in respect of the quarter ended 30 June 2024. Details can be 

accessed here.

PORTFOLIO AND CORPORATE ACTIVITY DURING THE QUARTER

https://www.ejfi.com/media/1740/2024-04-30-portfolio-update-final.pdf
https://www.ejfi.com/media/1742/ejfi-draft-dividend_rns_updated.pdf
https://www.ejfi.com/media/1741/directorate-change-rns.pdf
https://www.ejfi.com/media/1749/2024-06-06-ejfi-agm-results-rns-announcement_updated.pdf
https://www.ejfi.com/media/1752/2024-06-17-corporate-update.pdf
https://www.ejfi.com/media/1755/change-of-administrator-announcementt.pdf
https://www.ejfi.com/media/1762/2024-07-10-personnel-updates-vf.pdf
https://www.ejfi.com/media/1771/2024-07-18-portfolio-update-vf.pdf
https://www.ejfi.com/media/1778/2024-07-25-manager-reinvestment-program-final-for-release.pdf
https://www.ejfi.com/media/1777/20240726-dividend-rns.pdf
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• Bank equities were volatile during the quarter as fears continued around commercial real estate concentrations and the path of interest rates 

remained uncertain.  While this currently may continue to be the case, the Manager expects US bank shares to perform well in the back half of 

2024 as the broader US economy remains resilient and inflation continues to moderate.  The Manager also believes that the Federal Reserve (the 

“Fed”) will be likely to cut interest rates later this year.  In conversations with many banks this quarter, net interest margins are likely in the process 

of bottoming and should begin to turn upwards as asset yields reprice quicker than deposit costs from here.  Credit quality has also slowly 

normalised and problem areas remain limited to non-prime consumer exposures and large Commercial Real Estate (“CRE”) Office loans. 

• The 2024 Comprehensive Capital Analysis and Review (“CCAR”) Stress Test results were released at the end of June for 31 bank holding 

companies generally greater than $100 billion in assets. As has been the case in the past, all of the banks passed the adverse scenario which 

stresses for a scenario that is worse than the global financial crisis in 2008. Importantly, though, the results should allow for healthy capital return 

as the Manager expects Basel III endgame to also be watered down from initial expectations. While the Company has little exposure to large 

banks, the Manager believes that there were a couple important takeaways as it relates to small and medium sized banks and non-bank lenders. 

First, commercial real estate losses in the test stayed flat with last year’s 8.8% , while losses for C&I business loans of 8.1% were higher than in 

the past few years. While this may seem surprising given endless headlines concerning CRE loans for the past 18 months, C&I loans supported 

by cash flows of businesses can see high severity when economies go into recession. Additionally, increases in credit card balances at large 

banks combined with higher delinquency rates saw greater projected losses in the test in 2024.

New York Community Bank Update

• On 1 May 2024, New York Community Bank (“NYCB”) reported first quarter earnings and provided an optimistic three year forecast for a return to 

profitability.  NYCB has seen deposits stabilize, though it has had to sacrifice near-term profitability as low-cost core deposits leave the bank and 

are replaced by high-cost funding.  As the Manager mentioned in its first quarter commentary, the bank was also able to successfully increase 

capital levels through the $1 billion equity capital investment from private equity firms led by former Treasury Secretary Steven Mnuchin in early 

March.  Joseph Otting, former head of the OCC, appears to have successfully stabilized the institution as it look to return to profitability in 2025.   

While the EJF team remains concerned with certain credit exposures at NYCB, it is pleased to see the bank out of crisis mode.  

• Small and mid-sized banks with high concentrations of CRE exposure remained out of favor during the quarter.  In particular, Bank OZK (“OZK”) 

received a downgrade rating to sell by Citigroup research analysts primarily related to specific, outsized development loan relationships.  

Additionally, Axos Financial (“AX”) saw a negative report by Hindenburg Research related to its underwriting of CRE loans.  Both OZK and AX 

responded with fact-based counterpoints to combat these short narratives.  In reviewing each of these situations, the Manager believes that much 

of the analysis is rooted in conjecture and fear which are difficult to refute in the near-term.  The Manager remains of the view that most traditional 

commercial real estate loans outside of CRE Office are likely to fare well this cycle as long as interest rates do not climb to much higher levels and 

stay at those higher levels for a long period of time.

M&A Update

• The Manager also noted three meaningful bank M&A transactions during the quarter which may be the tip of the iceberg of an impending wave of 

consolidation within the space.  The largest deal was UMB Financial’s (“UMBF”) announced acquisition of Heartland Financial (“HTLF”) at a one-

day premium of 28%.  The combined company will have nearly $65 billion in assets in 13 states throughout the mid-west and western part of the 

US.  The Manager believes that the combined company is well prepared for the regulatory scrutiny that comes with crossing $50 billion of assets 

today. 

• Additionally, Fulton Financial (“FULT”) announced the acquisition of the majority of $6 billion in assets of Republic First Bancorp (“Republic First”) 

in Philadelphia, PA through the FDIC resolution process. FULT expects 20% earnings accretion and just 3.5% tangible book value dilution, 

resulting in a 1.2 year earn back on the deal. The Manager considers the failure of Republic First to have been due to mismanagement of interest 

rate risk rather than credit risk. The Manager does not expect to see many FDIC deals this cycle as most banks with upside-down balance sheets 

should be able to be sold at a price with time.  

• On 20 May 2024, SouthState Corp announced the acquisition of Independent Bank Group (“IBTX”) in Texas in an all-stock transaction valued at 

approximately 1.48x tangible book value.  The combined company will have nearly $65 billion in assets and have a footprint throughout the 

southeast and southwest US.  The Manager believes that the management teams spent a great deal of time with regulators on this potential 

combination and, thus, views an approval as quite likely.  Lastly, the Manager was surprised at the low valuation that IBTX was willing to accept 

given their earnings power is at a cyclical low today.  The Manager also believes that there is some chance that a higher bid could emerge, as 

franchises similar to IBTX have sold for closer to two-times tangible book value in the past. 

MARKET COMMENTARY



EJF Investments Limited

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.

2nd QUARTER 2024QUARTERLY OVERVIEW

NAV BRIDGE IN £ MILLIONS (GROSS)

NAV BRIDGE IN £ MILLIONS (NET)1

PORTFOLIO COMPARISON IN £ MILLION

1Expenses (net of reimbursement) allocated to each portfolio line above based on average fair value during the period.

TOP 10 INVESTMENTS AS OF 30 June 2024 (ON A LOOKTHROUGH BASIS)

Investment Component of % of Gross Assets
Number of underlying debt 

issuers

1 TFINS 2018-1 Securitisations & Related Investments 11.0% 54

2 TFINS 2017-2 Securitisations & Related Investments 8.8% 35

3 TFINS 2018-2 Securitisations & Related Investments 8.6% 61

4 TFINS 2020-1 Securitisations & Related Investments 8.5% 60

5 TFINS 2019-2 Securitisations & Related Investments 8.3% 53

6 TFINS 2019-1 Securitisations & Related Investments 8.0% 41

7 MSRs Specialty Finance Investments 7.4% NA

8 TFINS 2020-2 Securitisations & Related Investments 5.1% 39

9 CDO Manager Interest Securitisations & Related Investments 4.1% NA

10 Net cash held in EJFI LP (entity holding CDO Equity Tranches) Securitisations & Related Investments 2.3% NA
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Securitisation and Related Investments

Securitisation and Related Investments represented approximately 69.2% of the Group’s assets as of 30 June 2024. Of which:

• CDO Equity Tranches that represent approximately 60.5% of the Group’s assets as of 30 June 2024, have underlying exposure to debt 

issued by US banks and insurance companies and are managed by an affiliate of EJF Capital LLC.

• As of 30 June 2024, through its investment in seven CDO Equity Tranches, the Company had exposure to 343 debt instruments issued 

by 252 US banks and 91 insurance companies, of which 154 US banks and 34 insurance companies were unique issuers.

• In the  month of March 2024, the Company purchased 7 Mezzanine debt securities of securitisations sponsored by EJF for £4.3m at a 

double digits modelled yield to maturity. These represent 3.7% of the Group’s assets as of 30 June 2024.

• The remainder of the portfolio consisted of the CDO Manager Interest (that earns management fees for providing collateral 

management services to various CDO structures) and a TruPs CDO which represented approximately 4.1% and 0.8% 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:



EJF Investments Limited

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.

2nd QUARTER 2024QUARTERLY OVERVIEW

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 2017-2, TFINS 2018-1, TFINS 2018-2, TFINS 2019-1, TFINS 2019-2, TFINS 2020-1 and TFINS 2020-2 as of 

30 June 2024:

Below is the list of the top 10 underlying issuers as a % of the total outstanding underlying principal across all deals:
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Specialty Finance Investments
Specialty Finance Investments represented approximately 7.4% of the Group’s assets as of 30 June 2024. 

• All of which was represented by MSRs.

o MSR exposures represent a stream of servicing income attached to mortgages originated in the US, producing regular 

and predictable cash-flows via an investment managed by Seneca (which is fully owned by EJF). Seneca uses a 

combination of capital contributed by the Group and leverage to invest in MSRs originally attached to prime mortgages 

underwritten to Fannie Mae and Freddie Mac standards.

• One small European debt investment represented approximately 0.7% of the Group’s assets as of 31 March 2024 was sold off in 

May 2024.

US Treasuries
US Treasuries represented approximately 2.7% of the Group’s assets as of 30 June 2024. 

• The Group holds 5 US Treasury positions which are intended to partially hedge MSRs in recognition of the changing interest rate 

environment. 

US Bank debt
US Bank debt represented approximately 1.2% of the Group’s assets as of 30 June 2024. 

• In June 2023, the Group purchased two subordinated debt instruments issued by two U.S. banks at near double-digit yields. They 

were acquired at an FDIC auction to utilise cash in an area well known to the Manager and consistent with the Company's 

investment mandate. In January 2024, the Group sold one of its two US Bank debt investments to take liquidity and record a small 

gain.

Credit risk transfer (“CRT”)
CRT represented approximately 0.6% of the Group’s assets as of 30 June 2024. 

• 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. CRT contributed to 0.01% return for the 

quarter.

• As set out in the monthly factsheet for May 2024, the Manager believes future CRTs on strong loan pools originated by small US 

banks may be a growing and attractive opportunity for 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 

additional offices in London and Shanghai. 

• EJF currently employs over 45 people.

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

EJF manages approximately $2.9 billion* of hedge fund and private equity assets, separately managed accounts, as well as $3.0 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 2024 includes $165.3 million of uncalled capital.

Enquiries

For the Manager

EJF Investments Manager LLC 

Adeeb Ahmed / Jay Ghatalia   

aahmed@ejfcap.com / jghatalia@ejfcap.com 

+44 203 752 6774 / +44 203 752 6776 

For the Brokers

Barclays Bank PLC

Dion Di Miceli / Stuart Muress / James Atkinson

BarclaysInvestmentCompanies@barclays.com

+44 20 7623 2323

Panmure Liberum

Darren Vickers

ejfinvestments@liberum.com

+44 203 100 2222

For the Independent Directors

Alan Dunphy

Nick Watkins

ejficosec@apexgroup.com

For the Company Secretary and Administrator

Apex Financial Services (Alternative Funds) Limited

ejficosec@apexgroup.com

+44 204 549 0721 
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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 (ii) 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 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.

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