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Introduction

EJF Investments Limited (LN: EJFI) is an income generating closed-end fund that has been listed
on the London Stock Exchange since 2017.

The underlying assets of EJFl are core to the EJF investment heritage: (1) a diversified pool of
regulated debt issued by US small banks and insurance companies; and (2) select pools of small
bank balance sheet loans structured for regulatory purposes as Credit Risk Transfer (CRT) notes.

With strong credit performance, EJFI has produced steady quarterly dividends to ordinary
shareholders since its inception (currently an 8.4% annualized yield on share price) and an
annualized NAV return since inception of approximately 9.28%.

EJF Capital and affiliates own approximately 28% of the ordinary shares and therefore are
incentivized to ensure steady ordinary share preferred share dividend payments.

All figures displayed are as of 30 September 2026 unless otherwise stated. Please see important disclosures on pages 13-15 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.
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Purpose of the Equity Preferred Shares:

* To enhance EJFI’s investment program by raising new capital that can be deployed to
achieve higher returns on the portfolio than the yields paid to preferred shareholders.

* Enhanced returns may result in higher dividends to ordinary shareholders and a
reduction in the current share trading discount.

All figures displayed are as of 30 September 2026 unless otherwise stated. Please see important disclosures on pages 13-15 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.




Track Record

133.62%

Total NAV Return
Since inception, including dividends.

8.4%

Annual Dividend Yield (on share price)

No dividend reductions, suspensions, or deferrals
since listing.

9.28%

Annualised NAV Return
Since inception, including dividends.

9.5 years

Listed on LSE in 2017 (Track record)

All figures displayed are as of 30 September 2026 unless otherwise stated. Please see important disclosures on pages 13-15 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.
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EJFI Portfolio HE

Regulated Debt (79% of gross assets) Cg{ﬂgﬂ:gemems) CRT Loans (6% of gross assets) Est Yield*

2020-1 10.60%
51 banks ° 20241 11.66%
21 insurance companies Prime Jumbo Residential
Mortgages
20251 17.65%
35 banks
11 insurance companies
2025-2 16.04%
2025-2 17.74% Commercial Real Estate
78 banks Loans

14 insurance companies

2025-3 14.21%
71 banks
15 insurance companies

Cash/MMF (15% of gross assets)

2026-1 17.89% *All yields are in
66 banks usD

11 insurance companies

2026-2 14.85%

50 banks )

Weighted average overall gross portfolio yield (including
Cash, CDO Manager and Money Market Fund) — 13.05%

14 insurance companies

2026-3 14.52%
61 banks ’

8 insurance companies

Weighted average overall net portfolio yield*— 11.03%

FSF Debt/COF II 10.47%
Related Fund
Investments

2020-1 deal was called and may be refinanced in to new deal
at a higher rate in line with past transactions. Weighted
average overall net portfolio yield* considering this refinance
is expected to be — 11.31%

Weighted average gross yield — 14.89%

:JAS”S/ieIdS are in #n GBP and computed on NAV

All figures displayed are as of 30 September 2026 unless otherwise stated. Please see important disclosures on pages 13-15 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.




Why Now? The Spread Between EJFI's Cost of [EJF
Funding and Portfolio Yield on Securitisations has
Materially Increased

Yield Comparison and Spread Analysis Over Time

Investments Lid.

ZDP issued in Maturity in ZDP cost of Avg securitisation Difference between
funding Current YTM ZDP cost of funding
(annualised) (including & securitisation
management Current YTM
fees)
2020 2025 7.00% 8.53% 1.53%
2022 2025 7.00% 9.61% 2.61%
(rollover of
those
issued in 2017)
2025 2029 8.50% 11.27% 2.77%
(rollover of
those
issued in 2025)
Current - 8.50% 15.40% 6.90%

All figures displayed are as of 30 September 2026 unless otherwise stated. Please see important disclosures on pages 13-15 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.




EJF and EJFI’s Credit Performance Justifies the EJF
Proposed Preferred Offering

All EJF sponsored securitizations EJF se.curitizations EJFI participated in

(total issuance of $6,001.80M): (total issuance of $5,108.70M):

+ 2 bank debt default ($15.5M) in 11 years * 2bank default ($15.5M) in 9 years

» Defaulted collateral as % of those » Defaulted collateral as % of those
securitizations: 0.26% (or 0.02% annualized) securitizations: 0.30% (or 0.03% annualized)

All figures displayed are as of 30 September 2026 unless otherwise stated. Please see important disclosures on pages 13-15 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.
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EJFI Has An Experienced External Manager

The Manager is an affiliate of
EJF Capital LP, founded in 2005, which has:

$5.2 billion

Approximate total firm AUM which includes
$2.9 billion in CDO assets through affiliates’

Offices

Arlington, VA (Headquarters)
London, England

~45 employees
Including 20 investment professionals?

Led by CEO Neal Wilson

With 35 years of industry experience and Co-
CEO of EJF Capital LP

1. Firm AUM as 6/30/2026 includes $121.8 million of uncalled capital.
2. As 8/1/2026
3. Past performance is not indicative of future results.

EJF Capital LP ("EJF”) is a global institutional
alternative asset management firm with a

compelling strategic approach and independent
global perspective.

~

o

~

Experience
Seasoned portfolioteam has significant
experiencein financials and a skill setto deliver
what we believe is a value-unlocking strategy.

Relationships
Leverage network of corporate
management teams and community banks
to facilitate transactions and drive returns.

Approach
Target complex strategies with limited
competition, foreseeable catalysts with
definable exit strategies.

All figures displayed are as of 30 September 2026 unless otherwise stated. Please see important disclosures on pages 13-15 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.
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Shareholder Alignment

The Manager is Strongly Aligned with Shareholders

+ EJF and its affiliates own ~28% of the Company’s ordinary shares.

Top Non-EJF Affiliated Shareholders (as of 30 september 2026)

Strong Funds managed by Premier Miton Group (UK Listed Asset Manager) 7.52%
Chairman & CEO of Private NY Asset Management Firm 6.89%
Shareholder
UK Insurance Company 5.37%
Base Founder & Co-Executive Chairman of NYSE-listed Asset Management Firm 5.36%
Funds managed by Newton Investment Management (UK Asset Manager and 5.16%
subsidiary of BNY)

All figures displayed are as of 30 September 2026 unless otherwise stated. Please see important disclosures on pages 13-15 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.




Attractive Yield...Lower Risk

~ 6% of EJFI’'s Assets represent the

~ 73% of EJFI's Assets represent Regulated
Management Fee Streams of EJF Affiliates

Debt of Small Banks and Insurance Companies

v' Must be approved by regulators v EJF CDO Manager manages pools of securitized
v Primarily investment grade debt that are seniorin the wgterfall to AAA/AA
rated debt. (small bank and insurance company
v Must be paid debt)
v Considerable contrast with other corporate and high
yield debt

The remaining EJFI Assets are in high quality credit risk transfer (“CRT”) loan pools originated and held on balance
sheets of U.S. small banks or cash equivalents.

All figures displayed are as of 30 September 2026 unless otherwise stated. Please see important disclosures on pages 13-15 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.
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Secular Tailwinds

After a muted period, M&A activity is experiencing a significant resurgence.

Obama Trump Biden Trump 2023: fewest deals in

300 decades; approvals

Today’s Environment
dragged 200+ days

250

» Since Trump has assumed — / ==
office, bank mergers have \ B
been reduced from over 200 \
days to taking ~90 days.? , £
. 2022 & 2023 saw the fewest i \
number of deals since the \ 00
'90s. We anticipate a rebound I B~ i .
as small and regional banks I 50 Today: rebound in
& &

— N
Aggregate Deal Count

Average Days to Close

deal activity and

hare prices have risen over
share prices have risen ove LG I L P < Qq,Q & @ P &L the fewest number
the past year, providing them 'L PP PP P PP PP PP & of days to close a
: S i
with currency for M&A. v deal in history
mmm Count = Average Days to Close

#ofDeals | 2023:96 - 2024: . 2025: . H1-2H 26: 84

Acting FDIC Chair Travis Hill:2 » Announced that the FDIC will revise its merger policy to ensure that transactions complying with
: the Bank Merger Act are approved promptly.

1. Source: https://www.texasbankers.com/fdics-acting-chairman-hill-releases-agency-priorities.
2. Source: https://www.americanbanker.com/news/meet-for-speed-faster-deal-timelines-may-spur-more-bank-m-a

All figures displayed are as of 30 September 2026 unless otherwise stated. Please see important disclosures on pages 13-15 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.
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WHY NOW?
Attractive Addressable Market

There is a substantial addressable market within subordinated debt. The small bank subordinated debt market is
$38B in size.!

EJF

= Supply Driven by Refinancing Wave: EJF
expects issuance volumes to dramatically

increase as banks refinance low interest rate Outstanding subordinated debt securities held by operating U.S.

2020-2023 Sub Debt. banks by asset size ($B)l
= Implication: Due to the certainty of supply,

yields will remain elevated because of
supply technical.

M Banks total assets greater than $500B

M Banks total assets between $100B-$5008
M Banks total assets between $50B-$100B
M Banks total assets between $10B-$50B
$136.78 M Banks total assets of $10B or less

= Attractive Current Yields and Durations: Sub
Debt has 5-year fixed, non-call features at 7-9%
at current rates.

* Implication: As rates come down and non-
calls elapse, there is the motivation to
refinance.

* M&A Drives Issuance of Regulated Must-Pay
Debt: EJF expects an M&A wave under the
more favorable Trump Administration
regulatory regime; banks must have elevated
capital levels into M&A activity.

= Implication: Credit improvement driven by
either capital appreciation or prepayment
activity that drives pull-to-par effects.

1. Source: S&P Global Market Intelligence. Data compiled as of 12/31/2025.

All figures displayed are as of 30 September 2026 unless otherwise stated. Please see important disclosures on pages 13-15 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.
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EJFI Board and Advisory Team [—J—

Independent Board Of Directors
Advisors & Service Providers to EJFI
John Kingston lll

Chair of the Board, Nominations Committee

+ Retired as Vice Chairman of Affiliated Managers Group Auditor Ernst & Young
(NYSE: AMG) in 2015 after a 16-year career with AMG.

+ Asset Management and legal background.

Tax PricewaterhouseCoopers

Prime Broker Citigroup Global Markets

Bronwyn Curtis OBE

Chair of Management Engagement Committee (Incoming) Clifford Ch

« Non Executive Director at Pershing Square Holdings, Legal (U.S. and UK for ance
BH Macro and TwentyFour Income.

» 20 years of experience at HSBC Bank plc, Bloomberg
LP, Nomura International and Deutsche Bank Group.

Legal (Jersey) Carey Olsen

Panmure Liberum ;

Joint Corporate Broker Barclays Bank

Martin Rowley . Apex Financial Services
Fund Administrator ; o
Chair of Audit and Risk Committee (Incoming) (Alternative Funds) Limited
» Previously a Partner and Head of Deloitte's Jersey Tax
Practice.

« Over 30 years of international tax experience across

corporate and international tax matters. Registrar Computershare Limited

All figures displayed are as of 30 September 2026 unless otherwise stated. Please see important disclosures on pages 13-15 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.




Legal Disclosures

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 FCA's Conduct of
Business Sourcebook of the FCA Handbook of Rules and Guidance ("COBS") (COBS 3.5 and 3.6). Consequently, no disclosure document required by the FCA Product Disclosure
Sourcebook ("DISC") has been prepared under DISC and the Consumer Composite Investments (Designated Activities) Regulations 2024. 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 appetite, 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 material is not for distribution to retail clients and is directed exclusively to the
Company's professional clients and eligible counterparties in the European Economic Area within the meaning of the Directive 2014/65/EU on markets in financial instruments.
Consequently, no key information document required by Regulation (EU) No 1286/2014 on key information documents for packaged retail and insurance-based investment products
has been prepared. This document is directed only at: (i) persons falling within the categories of "investment professionals" as defined in Article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPQ"); (ii) high net worth bodies corporate, unincorporated associations and partnerships and trustees of high
value trusts as described in Article 49(2) of the FPO, or persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as "relevant
persons"). This document is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to
which this document relates is available only to relevant persons and will be engaged in only with relevant persons. This document may not be forwarded or distributed to any person in
the UK which is not a relevant person. 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 LP (“EJF”), the Manager or their respective affiliates, (iv) an offer to enter into any other transaction whatsoever,
(each a “Transaction”). This document is not a prospectus for the purposes of the Prospectus Rules: Admission to Trading on a Regulated Market sourcebook and the Public Offers
and Admissions to Trading Regulations and has not been reviewed or approved by the FCA in that capacity. This document is not a prospectus for the purposes of Regulation (EU)
2017/1129 on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market. 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
for 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 behaviour. 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 materialise and/or that actual events and consequences thereof will vary significantly from the assumptions upon which forecasts and estimates contained herein

13



Legal Disclosures

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 or 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, securities issued by the Company (or units, notes, products or securities 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 securities issued by the Company (or units, notes, products or securities 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 securities 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.

Any securities issued by the Company 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 Company has not been and will not be registered under the US Investment Company Act of 1940, as amended, (the "Investment Company Act") and, as such, holders of any
securities issued by the Company will not be entitled to the benefits of the Investment Company Act. Neither the U.S. Securities and Exchange Commission (the “SEC”) nor any state
securities commission has approved or disapproved of this document or passed upon or endorsed the adequacy or accuracy of this document. Any representation to the contrary is a
criminal offence in the United States. In addition, the securities issued by the Company 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. 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 securities issued by the Company 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.
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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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