RMB Mendon Financial Funds
Commentary: August 2018
This missive is shorter than normal as August is typically a quiet month, with very little trading volume or activity due to the
large amount of market participants taking leave during the month. That being said, there was reasonable capital markets
activity as companies continued to raise equity to fund future growth.
Elsewhere, moves of 2-4 bps in the yield curve were covered extensively by the financial press as there was little else
happening that was newsworthy other than the continued march of the FAANG stocks. We are closely watching the behavior
of the yield curve in September as the deadline for companies to fund defined benefit pension plans and receive the previous
35% tax deduction expires on September 15. We think it’s possible that many corporations are adding funding to their plans
before the deduction reverts to 21% and believe those funds have been deployed in the longer-dated parts of the curve. We
have no way to quantify the amount, but as we said, we are watching carefully for any changes the removal of this distortion
causes.
In closing, we remain excited about the opportunities in front of us. Increased profitability from tax reform, higher rates, and
deregulation coupled with accelerating M&A should provide a powerful investment backdrop for the group, much of which is
not currently being properly valued by the market. We continually source new ideas as the banking landscape evolves. We
greatly value your support and look forward to working hard for you going forward.
As always, we welcome your feedback, comments, and questions.
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The opinions and analyses expressed in this newsletter are based on RMB Capital Management, LLC's ("RMB Capital") research and professional
experience, and are expressed as of the date of our mailing of this newsletter. Certain information expressed represents an assessment at a specific
point in time and is not intended to be a forecast or guarantee of future performance, nor is it intended to speak to any future time periods. RMB
Capital makes no warranty or representation, express or implied, nor does RMB Capital accept any liability, with respect to the information and data
set forth herein, and RMB Capital specifically disclaims any duty to update any of the information and data contained in this newsletter. The
information and data in this newsletter does not constitute legal, tax, accounting, investment or other professional advice. Past performance is not
indicative of future results, and there is a risk of loss of all or party of your investment. This information is confidential and may not be reproduced or
redistributed to any other party without the permission of RMB Capital.
Investors should consider the investm ent objectives, risks, charges, and ex penses carefully before investing. For com plete
information about the Fund, including a free prospectus, please contact RM B Investors Trust at 855-280-6423, or visit the w ebsite
at w w w .rmbfunds.com . The prospectus contains important inform ation about the funds, including investm ent objectives, risks,
m anagem ent fees, sales charges, and other ex penses, w hich you should consider carefully before you invest or send m oney.
All investing involves risk including the possible loss of principal. The RMB Mendon Financial Services Fund and the RMB Mendon Financial Long/Short
Fund are sector funds. These types of funds may be susceptible to factors affecting their industries, and the funds’ net asset values may fluctuate
more than a fund that invests in a wider range of industries. Because these funds concentrate their investments in one sector of the economy
(financial services) and invest in derivative securities (currently RMB Mendon Financial Long/Short Fund engages in short sales of equities), investors
should consider the risk that the funds may experience greater volatility than funds that invest across several sectors.
An investment cannot be made directly in an index. The index data assumes reinvestment of all income and does not bear fees, taxes or transaction
costs. The investment strategy and types of securities held by the comparison index may be substantially different from the investment strategy and
types of securities held by your account.
The KBW Bank Index [BKX; PHLX/KBW Bank Index] is an unmanaged index comprised of 24 geographically diverse stocks representing national
money center banks and leading regional institutions. One may not invest directly in an index. The KBW Bank Index performance data quoted above
are total return numbers.
The NASDAQ Bank Index includes securities of NASDAQ-listed companies classified according to the Industry Classification Benchmark (ICB) Banks.
The NASDAQ Bank Index performance data quoted above are total return numbers.
Foreside Fund Services, LLC, Distributor
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