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Fund Overview

IAM EJF Alpha Opportunities follows a

low net Long/Short Equity strategy. The

investment objective of the Fund is to

achieve attractive risk-adjusted

performance returns and to produce

capital appreciation over the long-term.

It will seek to achieve its investment

objective primarily through investments

in equity securities in the financial

services sector. The Fund will primarily

invest in U.S. equity securities issued

by financial services entities that are

impacted directly or indirectly by:

(1) Reform of U.S. financial 

legislation and related policy 

changes by the U.S. government 

impacting on financial institutions;

(2) Recapitalizations and/or 

restructurings of regulated 

financial institutions including 

banks.

Fund  Characteristics Historical Performance

Historical Monthly Returns – IAM EJF Alpha Opportunities Class E (US$) (%)

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD YTD YTD

2021 2.02 2.49 3.24 - - - - - - - - - 7.95 3.28 28.87

2020 -0.37 -1.26 -10.39 1.07 0.09 1.31 -1.26 1.90 0.06 5.29 4.07 2.97 2.63 0.91 -12.10

2019 4.26 1.64 -2.11 3.17 -1.07 1.80 0.76 -0.77 -0.08 -1.15 2.48 0.41 9.54 6.36 20.38

2018 - - - - - - - - - - - -4.56 -4.56 -2.771 -14.891

Monthly Commentary

1As at 31 Dec 2020.
Source: IAM . All data is net of fees.

Market Capitalisation

 US$100mn – $100bn

Average Holding Period

 12-24m Longs

 3-12m Shorts

Exposure Range

 -20 to +20% Net

 100-150% Gross

Number of Positions

 25-50 Longs

 25-50 Shorts

IAM EJF Alpha Opportunities was up +3.24% in March (E USD share class, net of fees). This compares to a +4.83% return
for the KBW Regional Bank Index over the month. YTD the fund is up +7.94%, while the KBW Regional Bank Index is up
+28.87%.

The Fund had strong performance in both March and the first quarter of 2021 as some financial services companies are at
the intersection of the “re-opening” trade and value rotation and are beneficiaries of higher interest rates and a steepening
yield curve. In March, US bank stocks climbed higher and continued to outperform relative to the broader market. The 10-
year Treasury rate increased from 1.41% to 1.74% over the month. EJF’s long book (+7.23%) generated strong alpha as its
community bank names rallied, outperforming relatively larger cap banks. The short book detracted -3.40%, but contributed
positively to performance towards the end of the month when bank stocks fell as Treasury yields slightly retreated from
highs. The largest contributors were Origin Bancorp (0.40%), First Citizens (0.34%) and Peapack-Gladstone Financial
(0.33%). From a sub sector perspective, community banks continue to drive performance (+3.17%). The gross exposure
stood at 123%, down from 139% in the previous month, while the net exposure stood at 21%, up slightly from 17% in the
previous month.

As credit fears abate and the regulatory backdrop stabilizes under the Biden administration, EJF believes a favourable
operating environment returns. When thinking about the resumption of loan growth and accretive M&A activity, EJF sees a
confluence of tailwinds that may propel small and medium sized banks higher over a multi-year period. This may be
comparable to what was seen from 2011-2014 following the Global Financial Crisis. In fact, since the bottoming of the
sector at the end of the third quarter of 2020, the NASDAQ Bank Index (“CBNK”) consisting of small banks has
outperformed the large-cap weighted KBW Bank Index (“BKX”) by approximately 17 percentage points.

Class ISIN NAV
MTD
(%)

YTD
(%)

Since Inc. 
(%)

E USD (Acc) IE00BDFXQL70 1,121.50 3.24 7.94 12.15

E EUR (Acc) IE00BDFXQK63 1,065.71 3.22 7.95 6.57

I USD (Acc) IE00BDFXQN94 1,096.62 3.09 7.55 9.66

I EUR (Acc) IE00BDFXQM87 1,045.66 3.06 7.43 4.57

Performance – All Share Classes (UCITS)

HFRU EH (%)

Fund Inception 6 November 2018

Investment Manager/ Distributor International Asset Management Ltd

Sub-Investment Manager EJF Capital LLC

IAM EJF Alpha Opps. AuM US$79m

EJF Capital Firm AuM US$5.9bn (US$3.5bn incl. CDOs)1

Subscriptions Daily, T-1 Notice, T+3 Settlement

Redemptions Daily, T-3 Notice, T+3 Settlement

For professional investors only

Fund Information

Indices used are HFRU Equity Hedge Index (US$) and KBW Regional Bank Index (US$).
1Dec 2018.

KBW (%)
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Portfolio Analysis

EJF Capital, LLC

EJF Capital LLC was founded in September 2005 and leverages
the asset management and capital markets experience of
Emanuel J. Friedman, co-founder and former Co- Chairman and
Co-CEO of Friedman, Billings Ramsey Group, Inc. (“FBR,” later
known as Arlington Asset Investment Corporation, NYSE: AI and
FBR & Co.,) Mr. Friedman has more than 40 years of experience
in the U.S. securities industry, including more than 20 years as a
hedge fund and private equity portfolio manager. EJF was co-
founded by Neal J. Wilson, formerly Senior Managing Director for
the Alternative Asset Investment and Private Wealth
Management groups at FBR.

Important Legal Information
Disclaimer

Important legal information – Disclaimer: Information provided
This document is intended solely for professional investors, distributors and their financial advisors for internal use only; It is not intended for the general public. It is forbidden to distribute, in whole or in part, this publication and/or its contents to the

public and to any person other than the recipient. The content available in this document was prepared and assembled by International Asset Management Limited ("IAM") a private limited company, authorised and regulated in the United Kingdom by
the Financial Conduct Authority (the "FCA") with a business address at 11a Regent Street, London, SW1Y 4LR, as the investment manager of the sub-funds of IAM Investments ICAV (the "Fund") and the distributor of the Funds. IAM provides no
guarantee with regard to its content, reliability, accuracy and completeness of the information or opinions contained in this document and does not accept any liability for losses which might arise from making use of this information. On no account is the

information supplied to be regarded as offering investment recommendations or financial, taxation or other professional advice. This document is for information purposes only and does not constitute an offer or a solicitation to invest in any of the IAM
funds. This document, together with the relevant Prospectus and the KIID, are available on the website www.iaminvestments.com. Neither IAM nor any of its affiliates will, nor do they purport to, provide you with investment advice as a result of your use
of this document and as such it should not be the basis for any investment decision. It does not contain any offers, invitations to offer or promotional messages addressed to the public, aimed at selling or subscribing to financial products. The contents

of this document refer to the date on which it was drawn regardless of when the reader can receive or access the information therein. Content may be subject to change at any time without prior notice from IAM. The investment product(s) referred to
herein may not be suitable for everyone and, if in doubt, interested persons should consult a qualified specialist before taking investment decisions.

Fund, Sales and Documentation Restrictions
The information contained in this document does not constitute a request, offer or recommendation to buy or sell shares of collective investment schemes or to engage in any other transactions. The information in this document is not intended for persons subject to
a jurisdiction that prohibits access to or publication of this document (based on the person's nationality or domicile, or for other reasons). Interested persons must be aware that prices of units in collective investment schemes can fall as well as rise and may be

affected by exchange rate variations. Fluctuations may be particularly noticeable in the case of subfunds characterized by greater volatility and the value of the investments could collapse suddenly or consistently. For this reason, the historical performance of a
collective investment scheme is no guarantee, nor is it a reliable indicator, of its current and future performance and investors may not get back the amount invested. The levels and reliefs from any taxation may change. Any tax reliefs referred to in this document
are those currently available (which may be subject to change) and their value depends on the circumstances of each individual. Persons should consult their own tax adviser in order to understand any applicable tax consequences. Collective investment schemes

may be purchased only on the basis of the relevant Fund's most recent prospectus, KIID (where applicable), the most recent annual report, and, if published thereafter, the most recent semi-annual report, in addition to other relevant legal documents, including any
subscription form and the contractual terms and conditions or constitutional document of the collective investment scheme, (the "Fund Documentation"). The Fund Documentation, including any available translations (where applicable), can be requested free of
charge from IAM in the UK and/or where applicable, from the relevant local agent(s) (as applicable). The information in this document is not intended for U.S. persons (within the meaning of Regulation S under the US Securities Act of 1933, as amended) or

persons subject to a jurisdiction that prohibits access to or publication of this document (based on the person's nationality or domicile, or for other reasons). Each subfund of the Fund complies with Directive 2009/65/EC, have been authorised by the Central Bank of
Ireland and are registered with the relevant local regulatory authorities for distribution. The publication of the Fund Documentation relating to the Fund does not imply any judgment by the Central Bank of Ireland nor the respective host state regulatory authority(ies)
in any country specified above regarding the proposed investment. Prospective investors are required to notify IAM immediately if any information contained in this document would cause the user, IAM or any IAM product to be in breach of applicable laws or

regulations. In such event, the user shall: (1) disregard such information; and (2) treat such information as confidential and not disseminate it. Where a claim is brought against IAM by a third party in relation to the information within this document, you hereby agree
to fully reimburse IAM for all losses, costs, actions, proceedings, claims, damages, expenses (including reasonable legal costs and expenses), or liabilities, whatsoever suffered or incurred directly by IAM in or as a consequence of your breach or non-observance of
these terms and conditions and/or your improper use of this document. Neither party shall be liable to the other, for any loss or damage which may be suffered by the other party due to any cause beyond the first party's reasonable control including without limitation

any power failure.

Portfolio Manager and Firm Background

www.iaminvestments.com 
Note: Totals are subject to rounding differences.
Source: IAM. 

For professional investors only

Jason Ruggiero, Portfolio Manager

Mr. Ruggiero joined EJF at its founding in 2005 and is a partner
and member of the Executive Committee. Mr. Ruggiero serves as
the primary portfolio manager for equities strategies. Mr. Ruggiero
also currently serves on the Board of Directors for TIG Bancorp in
Denver, CO and is a member of the JMU College of Education
Executive Advisory Council. Mr. Ruggiero also formerly served on
the Board of Directors of FB Corporation in St. Louis, MO. Prior to
joining EJF, Mr. Ruggiero was an equity trader in FBR’s
Alternative Asset Investment Group, where he assisted Mr.
Friedman in the day-to-day operations of FBR Ashton, L.P., a
Long/Short hedge fund. In 2004, Mr. Ruggiero assumed co-
portfolio manager responsibilities for FBR Ashton, L.P. Before
joining FBR, Mr. Ruggiero was an auditor for Deloitte and Touche
in Washington, DC, where he focused on the financial services
industry. He holds a BBA in accounting from James Madison
University and an MBA in finance from the University of Maryland.

Direction Contribution (%)

Long 7.23
Short -3.40

3.83

Top 5 Contributors Ticker Contribution (%)

ORIGIN BANCORP I OBNK US 0.40
FIRST CITIZENS FCNCA US 0.34
PEAPACK GLADSTON PGC US 0.33
CIT GROUP INC CIT US 0.30
BERKSHIRE HILLS BHLB US 0.29

1.66

Top 5 Detractors Contribution (%)

Short -0.65
Short -0.26
Short -0.22
Short -0.19
Short -0.19

-1.51

Top 5 Long Holdings Group Exposure (%)

PEAPACK GLADSTON Community Banks 3.01

SOUTHERN FIRST Community Banks 2.99
BANK OF AMERICA Large Cap Banks 2.70

METROPOLITAN BAN Community Banks 2.53

FIRST CITIZENS Regional Banks 2.32


