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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K
CURRENT REPORT

PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934

Date of Report (Date of earliest event reported): March 11, 2025

ELLINGTON FINANCIAL INC.
(Exact name of registrant as specified in its charter)

Delaware 001-34569 26-0489289

(State or other jurisdiction
of incorporation) (Commission File Number) (IRS Employer Identification No.)

53 Forest Avenue
Old Greenwich, CT 06870

(Address and zip code of principal executive offices)

Registrant's telephone number, including area code: (203) 698-1200

Not Applicable
(Former Name or Address, if Changed Since Last Report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant
under any of the following provisions:

☐ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

☐ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

☐ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

☐ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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Securities registered pursuant to Section 12(b) of the Act:

Title of Each Class
Trading

Symbol(s)
Name of Each Exchange on Which

Registered

Common Stock, $0.001 par value per share EFC The New York Stock Exchange

6.750% Series A Fixed-to-Floating Rate Cumulative
Redeemable Preferred Stock EFC PR A The New York Stock Exchange

6.250% Series B Fixed-Rate Reset
Cumulative Redeemable Preferred Stock EFC PR B The New York Stock Exchange

8.625% Series C Fixed-Rate Reset
Cumulative Redeemable Preferred Stock EFC PR C The New York Stock Exchange

7.00% Series D Cumulative Perpetual Redeemable
Preferred Stock EFC PRD The New York Stock Exchange

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of
1933 (§ 230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§ 240.12b-2 of this chapter).

Emerging growth company ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for
complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ¨
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Item 1.01. Entry into a Material Definitive Agreement

On March 11, 2025, Ellington Financial Inc. (the "Company") announced that its Board of Directors (the "Board") had
unanimously approved the Eighth Amended and Restated Management Agreement, entered into as of March 11, 2025 and made
effective as of April 1, 2025, among the Company, Ellington Financial Operating Partnership LLC (the "OP"), and Ellington Financial
Management LLC (the "Manager") (such agreement, the "New Management Agreement"). Effective April 1, 2025, the New
Management Agreement will replace the Seventh Amended and Restated Management Agreement, dated as of March 13, 2018, among
the Company, the OP and the Manager (the "Existing Management Agreement").

The New Management Agreement makes certain changes to the Existing Management Agreement, including: (i) updating
references to the Company's corporate form to reflect the Company's previously announced and completed transition from a limited
liability company to a corporation, (ii) clarifying and refining certain portions of the expense reimbursement provision, and (iii)
simplifying the calculation of the "Hurdle Amount," removing complexity in the methodology while preserving the intent in the
Existing Management Agreement. Neither the Company nor the Manager expects the simplification of the calculation of the Hurdle
Amount to have a material impact on the incentive fee payable to the Manager moving forward.

Specifically, the New Management Agreement uses the following definition with respect to the calculation of the Hurdle Amount:

"Hurdle Amount” means, with respect to any fiscal quarter, the result obtained by multiplying the (i) Stockholders’
Common Equity at the end of the immediately preceding fiscal quarter and (ii) the Hurdle Rate. The Hurdle Amount shall be
appropriately adjusted for any issuances or repurchases of Common Stock during the fiscal quarter.

In contrast, the Existing Management Agreement uses the following definitions with respect to the calculation of the Hurdle
Amount:

"Hurdle Amount” means, with respect to any fiscal quarter, the product of (i) one-fourth of the Hurdle Rate for such
fiscal quarter, (ii) the Hurdle Price Per Share for such fiscal quarter, and (iii) the sum of (x) the average number of Common
Shares and Company LTIP Units outstanding for each day during such fiscal quarter and (y) the average number of Units and
Incentive Units (other than Units and Incentive Units held by the Company) outstanding for each day during such fiscal quarter
multiplied by the Conversion Factor in effect on such day. The determination of Hurdle Price Per Share and, if necessary,
Hurdle Amount shall be appropriately adjusted to take into account any declaration or payment of a dividend in Common
Shares or Units, recapitalization, stock split, reverse split, reorganization, merger, consolidation, spin-off, combination,
repurchase, share exchange or other similar corporate transaction or event, including without limitation any event that causes a
change in the Conversion Factor.

“Hurdle Price Per Share” means, with respect to any fiscal quarter, the sum of (i) the weighted average gross proceeds per
share or Unit (as applicable) of all Common Share and Unit (other than Units held by the Company) issuances since the
inception of each of the Company and the Operating Partnership and up to the end of such fiscal quarter, with each such
issuance weighted by both the number of Common Shares and Units (as applicable) issued in such issuance and the number of
days that such issued Common Shares and Units were outstanding during such fiscal quarter, using FIFO accounting (i.e.,
attributing any Common Share and Unit repurchases to the earliest respective issuances first) and (ii) the result obtained by
dividing (A) retained earnings attributable to the Common Shares and Units (other than Units held by the Company) at the
beginning of such fiscal quarter by (B) the average number of Common Shares and Units (other than Units held by the
Company) outstanding for each day during such fiscal quarter. For purposes of determining the Hurdle Price Per Share,
issuances of Common Shares or Units (as applicable) (i) as equity incentive awards to the Manager, any Affiliates of the
Manager or of the Company or the Operating Partnership, or any of their respective directors, officers, employees, managers,
members, partners, consultants, agents or representatives of the foregoing or of the Company, (ii) to the Manager as part of any
compensation or payments from the Company or the Operating Partnership, such as pursuant to Section 8(c) hereof, or (iii) to
the Manager or any of its Affiliates in a privately negotiated transaction with the Company or the Operating Partnership in
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which the purchase price and other terms of the transaction are not determined by a third party, shall be excluded from the
calculation. For the avoidance of doubt, the Units issued to EMG Holdings on January 1, 2013 pursuant to the Operating
Partnership Operating Agreement shall not be included in the determination of Hurdle Price Per Share for any fiscal quarter
beginning on or after January 1, 2013.

The New Management Agreement has an initial term expiring on December 31, 2025, unless terminated earlier in accordance with
its terms. Thereafter, the New Management Agreement will continue to renew automatically each year for an additional one-year period,
unless the Company or the Manager exercises its respective termination rights. Except for the amendments described in this Current
Report on Form 8-K, the New Management Agreement does not materially alter, modify

2
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or otherwise materially change the terms of the Existing Management Agreement. Capitalized terms used but not defined herein have
the definition in the Existing Management Agreement or the New Management Agreement, as context indicates.

The foregoing description of the New Management Agreement does not purport to be complete and is qualified in its entirety by
reference to the full text of the New Management Agreement, which is filed as Exhibit 10.1 to this Current Report on Form 8-K and is
incorporated herein by reference.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits. The following exhibits are being filed with this Current Report on Form 8-K.

10.1 Eighth Amended and Restated Management Agreement, by and among Ellington Financial Inc., Ellington Financial
Operating Partnership LLC and Ellington Financial Management LLC, entered into as of March 11, 2025 and made
effective as of April 1, 2025

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)

3
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed
on its behalf by the undersigned hereunto duly authorized.

ELLINGTON FINANCIAL INC.

Date: March 11, 2025 By: /s/ JR Herlihy

JR Herlihy

Chief Financial Officer
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Exhibit 10.1

EIGHTH AMENDED AND RESTATED MANAGEMENT AGREEMENT

This EIGHTH AMENDED AND RESTATED MANAGEMENT AGREEMENT is entered into as of March 11, 2025 and made
effective as of April 1, 2025 (this “Agreement”) by and among Ellington Financial Inc., a Delaware corporation (the “Company”),
Ellington Financial Operating Partnership LLC, a Delaware limited liability company of which the Company is the managing member
(the “Operating Partnership”), and Ellington Financial Management LLC, a Delaware limited liability company (the “Manager”).

W I T N E S S E T H :

WHEREAS, the Company is a specialty finance company that specializes in acquiring and managing various mortgage-related
assets; and

WHEREAS, the Company holds its assets and conducts its operations through the Operating Partnership and subsidiaries of
the Operating Partnership; and

WHEREAS, the Company has retained the Manager to manage the assets, operations and affairs of the Company pursuant to
that certain Seventh Amended and Restated Management Agreement, dated as of March 13, 2018 the (“Previous Management
Agreement”); and

WHEREAS, the Company, the Operating Partnership and the Manager now desire to amend and restate the terms of the
Previous Management Agreement as described herein on the terms and conditions hereinafter set forth.

AGREEMENT

NOW, THEREFORE, in consideration of the mutual agreements herein set forth, the parties hereto agree as follows:

1. Definitions.

(a) “Adjusted Net Income” means, for any Incentive Calculation Period, the excess, if any, of (i) total Net Income for all
fiscal quarters comprising such Incentive Calculation Period over (ii) the Loss Carryforward, if any, as of the end of the fiscal quarter
immediately preceding such period; provided that for the purpose of this definition of Adjusted Net Income only, Net Income for any
fiscal quarter: (i) shall be determined after deducting all Quarterly Base Management Fee Amounts incurred with respect to such fiscal
quarter, (ii) shall be determined, in the case of the last fiscal quarter of such Incentive Calculation Period, before determining the
Quarterly Incentive Fee Amount for such fiscal quarter and, in the case of any other fiscal quarter (other than the last fiscal quarter)
during such Incentive Calculation Period, shall be adjusted by reversing any Quarterly Incentive Fee Amount charges for such fiscal
quarter, (iii) shall be determined before any non-cash equity compensation expenses for such fiscal quarter (including any such expenses
remaining to be charged with respect to such fiscal quarter and reversing any other such expenses previously charged with respect to
such fiscal quarter), and (iv) shall be adjusted to exclude one-time events pursuant to changes in GAAP, as well as non-cash charges
after discussion between the Manager and the Independent Directors and approval by a majority of the Independent Directors in the case
of non-cash charges.
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(b) “Advisers Act” means the Investment Advisers Act of 1940, as amended.

(c) “Affiliate” shall mean, with respect to any Person, any Person controlling, controlled by, or under common Control
with, such Person.

(d) “Agreement” has the meaning assigned in the first paragraph.

(e) “Base Management Fee Annual Rate” means 1.50%.

(f) “Board of Directors” means the Board of Directors of the Company.

(g) “CDO” means a collateralized debt obligation.

(h) “Change of Control” means the occurrence of any of the following:

(i) the sale, lease or transfer, in one or a series of related transactions, of all or substantially all of the assets of
the Manager, taken as a whole, to any Person other than EMG Holdings or any of its Affiliates; or

(ii) the acquisition by any Person or group (within the meaning of Section 13(d)(3) or Section 14(d)(2) of the
Exchange Act, or any successor provision), including any group acting for the purpose of

1
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acquiring, holding or disposing of securities (within the meaning of Rule 13d-5(b)(1) under the Exchange Act), other than
EMG Holdings or any of its Affiliates, in a single transaction or in a series of related transactions, by way of merger,
consolidation or other business combination or purchase of beneficial ownership (within the meaning of Rule 13d-3 under the
Exchange Act, or any successor provision) of 50% or more of the total voting power of the voting capital interests of the
Manager; or

(iii) the departure of Michael Vranos from senior management of Ellington, whether through resignation,
retirement, withdrawal, Disability, death, or termination of employment with or without cause or for any other reason.

(i) “Code” means the Internal Revenue Code of 1986, as amended.

(j) “Common Stock” means the common stock, $0.001 par value per share of the Company.

(k) “Company” has the meaning assigned in the first paragraph; provided that all references herein to the Company shall,
except as otherwise expressly provided herein or where the context would imply otherwise, be deemed to include any Subsidiaries.

(l) “Company Account” has the meaning assigned in Section 5.

(m) “Company Bylaws” means the Amended and Restated Bylaws of Ellington Financial Inc., effective as of January 5,
2023, as amended, restated, supplemented or otherwise modified from time to time.

(n) “Company Certificate of Incorporation” means the Certificate of Incorporation of Ellington Financial Inc., effective as
of March 1, 2019, as amended, restated, supplemented or otherwise modified from time to time.

(o) “Company Operating Documents” means, collectively the Company Bylaws and the Company Certificate of
Incorporation.

(p) “Compliance Policies” means the compliance policies and procedures of Ellington, as in effect from time to time.

(q) “Confidential Information” means all non-public information, written or oral, obtained by the Manager in connection
with the services rendered hereunder.

(r) “Control” shall mean the possession, directly or indirectly, of the power to direct or cause the direction of the
management or policies of another Person, whether by contract, voting equity, legal right or otherwise.

(s) “Cross Transactions” has the meaning assigned in Section 3(c).

(t) “Disability” occurs when a person is unable, due to a physical or mental condition, to perform the essential functions
of his position with or without reasonable accommodation for six (6) months in the aggregate during any twelve (12) month period or
based on the written certification by two licensed physicians of the likely continuation of such condition for such period, one selected by
Ellington or its insurance carrier and the other selected by the person or his legal representative. This definition shall be interpreted and
applied consistent with the Americans with Disabilities Act, the Family and Medical Leave Act, Section 409A of the Code and other
applicable law.

(u) “Ellington” means Ellington Management Group, L.L.C., a Delaware limited liability company.

(v) “EMG Holdings” means EMG Holdings, L.P., a Delaware limited partnership.

(w) “Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated
thereunder.

(x) “Expenses” has the meaning assigned in Section 9.
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(y) “fGAAP” means generally accepted accounting principles in effect in the U.S. on the date such principles are applied
consistently.

(z) “Governing Instruments” means, with respect to any Person, the articles of incorporation and bylaws in the case of a
corporation, the certificate of limited partnership (if applicable) and partnership agreement in the case of a general or limited partnership
or the articles or certificate of formation and operating agreement in the case of a limited liability company.

2
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(aa) “Hurdle Amount” means, with respect to any fiscal quarter, the result obtained by multiplying the (i) Stockholders’
Common Equity at the end of the immediately preceding fiscal quarter and (ii) the Hurdle Rate. The Hurdle Amount shall be
appropriately adjusted for any issuances or repurchases of Common Stock during the fiscal quarter.

(bb) “Hurdle Rate” means, with respect to any fiscal quarter, the greater of (i) 9% and (ii) 3% plus the Ten-Year U.S.
Treasury Rate for such fiscal quarter.

(cc) “Incentive Calculation Period” related to any fiscal quarter means the period consisting of the four fiscal quarters
ending with and including such fiscal quarter.

(dd) “Incentive Fee Rate” means 25%.

(ee) “Indemnitee” has the meaning assigned in Section 11(d).

(ff) “Indemnitor” has the meaning assigned in Section 11(d).

(gg) “Independent Directors” means the members of the Board of Directors who are not officers or employees of the
Company, the Operating Partnership, the Manager or Ellington and who are otherwise “independent” in accordance with the Company
Operating Documents and, at any time during which any securities of the Company are listed on the New York Stock Exchange or
another securities exchange, the rules of the New York Stock Exchange or such other securities exchange, as applicable, as may be in
effect from time to time.

(hh) “Investments” means the investments of the Company.

(ii) “Investment and Risk Management Committee” has the meaning assigned in Section 7(d).

(jj) “Investment Company Act” means the Investment Company Act of 1940, as amended.

(kk) “Investment Guidelines” means the general criteria, parameters and policies relating to Investments as established by
the Board of Directors, as the same may be modified from time-to-time.

(ll) “Last Appraiser” has the meaning assigned in Section 8(e).

(mm) “Loss Carryforward” means, as of the end of any fiscal quarter, the excess, if any, of (i) the Loss Carryforward of the
Operating Partnership as of the end of the immediately preceding fiscal quarter over (ii) Net Income for such fiscal quarter; provided,
that the foregoing calculation of Loss Carryforward shall be adjusted to exclude one-time events pursuant to changes in GAAP, as well
as non-cash charges after discussion between the Manager and the Independent Directors and approval by a majority of the Independent
Directors in the case of non-cash charges.

(nn) “Manager” has the meaning assigned in the first paragraph.

(oo) “Net Income” means, with respect to any fiscal quarter, the Operating Partnership’s net increase in members’ equity
resulting from operations for such quarter calculated in accordance with GAAP. For the avoidance of doubt, net income may be a
positive or negative number.

(pp) “Operating Partnership” has the meaning assigned in the first paragraph.

(qq) “Operating Partnership Operating Agreement” means the Amended and Restated Limited Liability Company
Operating Agreement of Ellington Financial Operating Partnership LLC, dated as of December 14, 2023, as amended, restated,
supplemented or otherwise modified from time to time.
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(rr) “Person” means any individual, corporation, partnership, joint venture, limited liability company, estate, trust,
unincorporated association, any federal, state, county or municipal government or any bureau, department or agency thereof and any
fiduciary acting in such capacity on behalf of any of the foregoing.

(ss) “Previous Management Agreement” has the meaning set forth in the recitals to this Agreement.

(tt) “Principal Transaction” has the meaning assigned in Section 3(d).

(uu) “Quarterly Base Management Fee Amount” means, with respect to any fiscal quarter, the product of: (i) the
Stockholders’ Equity as of the end of such fiscal quarter, and (ii) one-fourth of the Base Management Fee Annual Rate. The Quarterly
Base Management Fee Amount shall be prorated for partial quarterly periods based on the number of days in such partial period
compared to a 90-day quarter.

3
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(vv) “Quarterly Incentive Fee Amount” means, with respect to any fiscal quarter, the excess, if any, of (i) the product of
(A) the Incentive Fee Rate and (B) the excess of (1) the Adjusted Net Income for the related Incentive Calculation Period over (2) the
sum of the Hurdle Amounts for each fiscal quarter comprising the related Incentive Calculation Period, over (ii) the sum of the
Quarterly Incentive Fee Amounts for each fiscal quarter, other than the final fiscal quarter, comprising the related Incentive Calculation
Period.

(ww) “Records” has the meaning assigned in Section 6(a).

(xx) “Reimbursed Employee” has the meaning assigned in Section 3(a).

(yy) “REIT” means a “real estate investment trust” as defined under the Code.

(zz) “Representatives” means collectively the Manager’s Affiliates, officers, directors, employees, agents and
representatives.

(aaa) “SEC” means the United States Securities and Exchange Commission.

(bbb) “Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder.

(ccc) “Services Agreement” has the meaning assigned in Section 2(c).

(ddd) “Stockholders’ Common Equity” means, as of the end of any fiscal quarter, Stockholders’ Equity that is attributable
(without duplication) to Common Stock and Units, calculated in accordance with GAAP (before deductions for Quarterly Incentive Fee
Amounts payable with respect to such fiscal quarter), provided that Stockholders’ Common Equity will be adjusted to exclude one-time
events pursuant to changes in GAAP, as well as non-cash charges after discussion between the Manager and the Independent Directors
and approval by a majority of the Independent Directors in the case of non-cash charges.

(eee) “Stockholders’ Equity” means, as of the end of any fiscal quarter, the members’ equity of the Operating Partnership
calculated in accordance with GAAP (before deductions for Quarterly Base Management Fee Amounts payable with respect to such
fiscal quarter, and before deductions for Quarterly Incentive Fee Amounts payable with respect to such fiscal quarter), provided that
Stockholders’ Equity will be adjusted to exclude one-time events pursuant to changes in GAAP, as well as non-cash charges after
discussion between the Manager and the Independent Directors and approval by a majority of the Independent Directors in the case of
non-cash charges.

(fff) “Split Price Executions” has the meaning assigned in Section 3(e).

(ggg) “Subsidiary” means any direct or indirect subsidiary of the Company, any partnership, the general partner of which is
the Company or any subsidiary of the Company and any limited liability company, the managing member of which is the Company or
any subsidiary of the Company, and includes the Operating Partnership.

(hhh) “Tax Preparer” has the meaning assigned in Section 7(f).

(iii) “Ten-Year U.S. Treasury Rate” means, for any fiscal quarter, the average yield (expressed as a per annum rate) on
U.S. Treasury securities adjusted to a constant maturity of ten years for the most recent week ending before (but not on) the beginning of
such fiscal quarter that the Federal Reserve Board publishes in Federal Reserve Statistical Release No. H.15 (519) (currently published
by the Federal Reserve at www.federalreserve.gov/releases/h15/current). In the event Federal Reserve Statistical Release No. H.15 (519)
is not published or is otherwise unavailable, the Manager will determine the Ten-Year U.S. Treasury Rate in good faith in consultation
with the Board of Directors.

(jjj) “Termination Fee” means, with respect to any termination or non-renewal of this Agreement with respect to which
payment of the Termination Fee is required under Section 13 of this Agreement, a termination fee equal to the amount of three times the
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sum of (i) the average annual Quarterly Base Management Fee Amounts paid or payable (disregarding any reductions pursuant to
Section 8(f) hereof) with respect to the two 12-month periods ending on the last day of the latest fiscal quarter completed on or prior to
the date of the notice of termination or non-renewal and (ii) the average annual Quarterly Incentive Fee Amounts paid or payable
(disregarding any reductions pursuant to Section 8(f) hereof) with respect to the two 12-month periods ending on the last day of the
latest fiscal quarter completed on or prior to the date of the notice of termination or non-renewal. “Treasury Regulations” means the
Procedures and Administration Regulations promulgated by the U.S. Department of Treasury under the Code, as amended.

(kkk) “Unit” means units of limited liability company interests in the Operating Partnership that participate pari passu in the
income of the Operating Partnership.

4
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(lll) “Valuation Notice” has the meaning assigned in Section 8(e).

2. Appointment and Duties of the Manager.

(a) Appointment. Each of the Company and the Operating Partnership hereby appoints the Manager to manage, operate
and administer the assets, operations and affairs of the Company subject to the further terms and conditions set forth in this Agreement,
and the Manager hereby agrees to use its commercially reasonable efforts to perform each of the duties set forth herein in accordance
with the provisions of this Agreement.

(b) Duties. The Manager shall manage, operate and administer the Company’s day-to-day operations, business and affairs,
subject to the supervision of the Board of Directors, and shall have only such functions and authority as the Company may delegate to it,
including, without limitation, the authority identified and delegated to the Manager herein. Without limiting the foregoing, the Manager
shall oversee and conduct the Company’s investment activities in accordance with the Investment Guidelines attached hereto as Exhibit
A, as amended from time to time, and other policies adopted and implemented by the Board of Directors. Subject to the foregoing, the
Manager will perform (or cause to be performed) such services and activities relating to the management, operation and administration
of the assets, liabilities and business of the Company as is appropriate, including, without limitation:

(i) serving as the Company’s consultant with respect to the periodic review of the Investment Guidelines and
other policies and criteria for the other borrowings and the operations of the Company for the approval by the Board of
Directors;

(ii) investigating, analyzing and selecting possible Investment opportunities and originating, acquiring,
structuring, financing, retaining, selling, negotiating for prepayment, restructuring or disposing of Investments consistent with
the Investment Guidelines;

(iii) with respect to any prospective Investment by the Company and any sale, exchange or other disposition of
any Investment by the Company, including the accumulation of assets for securitization, conducting negotiations on the
Company’s behalf with sellers and purchasers and their respective agents, representatives and investment bankers, and owners
of privately and publicly held real estate companies;

(iv) engaging and supervising, on the Company’s behalf and at the Company’s sole cost and expense, third party
service providers who provide legal, accounting, due diligence, transfer agent, registrar, leasing services, master servicing,
special servicing, banking, investment banking, mortgage brokerage, real estate brokerage, securities brokerage and other
financial services and such other services as may be required relating to the Investments or potential Investments and to the
Company’s other business and operations;

(v) coordinating and supervising, on behalf of the Company and at the Company’s sole cost and expense, other
third party service providers to the Company;

(vi) serving as the Company’s consultant with respect to arranging for any issuance of mortgage-backed
securities from pools of mortgage loans or mortgage backed securities owned by the Company;

(vii) coordinating and managing operations of any joint venture or co-investment interests held by the Company
and conducting all matters with any joint venture or co-investment partners;

(viii) providing executive and administrative personnel, office space and office services required in rendering
services to the Company;

(ix) administering the Company’s day-to-day operations and performing and supervising the performance of such
other administrative functions necessary to the Company’s management as may be agreed upon by the Manager and the Board

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


of Directors, including, without limitation, the collection of revenues and the payment of the Company’s debts and obligations
and maintenance of appropriate computer services to perform such administrative functions;

(x) in connection with the Company’s on-going obligations under the Sarbanes Oxley Act of 2002 and the
Exchange Act, engaging and supervising, on the Company’s behalf and at the Company’s sole cost and expense, third party
consultants and other service providers to assist the Company in complying with the requirements of the Sarbanes Oxley Act of
2002 and the Exchange Act;

(xi) communicating on the Company’s behalf with the holders of any of the Company’s equity or debt securities
as required to satisfy the reporting and other requirements of any governmental bodies or agencies or trading markets and to
maintain effective relations with such holders;

5
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(xii) counseling the Company in connection with policy decisions to be made by the Board of Directors;

(xiii) counseling the Company, and when appropriate, evaluating and making recommendations to the Board of
Directors regarding hedging, financing and securitization strategies and engaging in hedging, financing, borrowing and
securitization activities on the Company’s behalf, consistent with the Company’s qualification as a REIT and with the
Investment Guidelines;

(xiv) advising the Company regarding the maintenance of the Company’s qualification as a REIT for U.S. federal
income tax purposes and monitoring compliance with the various REIT qualification tests and other rules set out in the Code
and the Treasury Regulations thereunder and using commercially reasonable efforts to cause the Company to qualify for
taxation as a REIT for U.S. federal income tax purposes;

(xv) counseling the Company regarding the maintenance of the Company’s exclusion from status as an investment
company under the Investment Company Act and monitoring compliance with the requirements for maintaining such exclusion
and using commercially reasonable efforts to cause the Company to maintain such exclusion from status as an investment
company under the Investment Company Act;

(xvi) assisting the Company in developing criteria for asset purchase commitments that are specifically tailored to
the Company’s investment objectives and making available to the Company its knowledge and experience with respect to
mortgage loans, real estate, real estate related securities, other real estate related assets, asset-backed securities, non-real estate
related assets and real estate operating companies;

(xvii) furnishing such reports to the Company or the Board of Directors that the Manager reasonably determines to
be responsive to reasonable requests for information from the Company or the Board of Directors regarding the Company’s
activities and services performed for the Company by the Manager;

(xviii) monitoring the operating performance of the Investments and providing periodic reports with respect thereto
to the Board of Directors, including comparative information with respect to such operating performance and budgeted or
projected operating results;

(xix) investing or reinvesting any money or securities of the Company and advising the Company as to the
Company’s capital structure and capital raising;

(xx) causing the Company to retain, at the sole cost and expense of the Company, qualified independent
accountants and legal counsel, as applicable, to assist in developing and/or maintaining appropriate accounting procedures,
compliance procedures and testing systems with respect to financial reporting obligations and compliance with the provisions
of the Code applicable to REITs, and to conduct quarterly compliance reviews with respect thereto;

(xxi) causing the Company to qualify to do business in all applicable jurisdictions and to obtain and maintain all
appropriate licenses;

(xxii) assisting the Company in complying with all regulatory requirements applicable to the Company in respect
of the Company’s business activities, including preparing or causing to be prepared all financial statements required under
applicable regulations and contractual undertakings and all reports and documents, if any, required under the Exchange Act and
the Securities Act;

(xxiii) assisting the Company in taking all necessary actions to enable the Company to make required tax filings and
reports, including soliciting stockholders for all information required to the extent provided by the provisions of the Code and
Treasury Regulations applicable to REITs;
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(xxiv) handling and resolving all claims, disputes or controversies (including all litigation, arbitration, settlement or
other proceedings or negotiations) in which the Company may be involved or to which the Company may be subject arising
out of the Company’s day-to-day operations, subject to such limitations or parameters as may be imposed from time to time by
the Board of Directors;

(xxv) using commercially reasonable efforts to cause expenses incurred by or on behalf of the Company to be
commercially reasonable or commercially customary and within any budgeted parameters or expense guidelines set by the
Board of Directors from time to time;
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(xxvi) advising on, and obtaining on behalf of the Company, appropriate warehouse and similar credit facilities or
other financings for the Investments consistent with the Investment Guidelines;

(xxvii) advising the Company with respect to and structuring long-term financing vehicles for the Company’s
portfolio of assets, and offering and selling securities publicly or privately in connection with any such structured financing;

(xxviii) performing such other services as may be required from time to time for management and other activities
relating to the Company’s assets as the Board of Directors shall reasonably request or the Manager shall deem appropriate
under the particular circumstances; and

(xxix) using commercially reasonable efforts to cause the Company to comply with all applicable laws.

(c) Services Agreement. The Manager will maintain that certain services agreement, dated August 17, 2007, by and
between the Manager and Ellington (the “Services Agreement”) pursuant to which Ellington and its Affiliates will continue to provide
the Manager the personnel, services and resources as needed by the Manager to enable the Manager to carry out its obligations and
responsibilities under this Agreement, including due diligence, asset management and credit risk management. The Company will
continue to be a named third party beneficiary of the Services Agreement.

(d) Service Providers. The Manager may engage Persons who are non-Affiliates, for and on behalf, and at the sole cost
and expense, of the Company to provide to the Company acquisition, disposition, asset management, property management, leasing,
financing, development, disposition of real estate and/or similar services customarily provided in connection with the management,
operation and administration of a business similar to the business of the Company, pursuant to agreement(s) that provide for market
rates and contain standard market terms.

(e) Reporting Requirements.

(i) As frequently as the Manager may deem necessary or advisable, or at the direction of the Board of Directors,
the Manager shall prepare, or cause to be prepared, with respect to any Investment (A) reports and information on the
Company’s operations and asset performance and (B) other information reasonably requested by the Company.

(ii) The Manager shall prepare, or cause to be prepared, at the sole cost and expense of the Company, all reports,
financial or otherwise, with respect to the Company reasonably required by the Board of Directors in order for the Company to
comply with the Company Operating Documents or the Operating Partnership Operating Agreement or any other materials
required to be filed with any governmental entity or agency, and shall prepare, or cause to be prepared, at the sole cost and
expense of the Company, all materials and data necessary to complete such reports and other materials including, without
limitation, an annual audit of the Company’s books of account by a nationally recognized independent accounting firm,
currently PricewaterhouseCoopers LLP.

(iii) The Manager shall prepare regular reports for the Board of Directors to enable the Board of Directors to
review the Company’s acquisitions, portfolio composition and characteristics, credit quality, performance and compliance with
the Investment Guidelines and policies approved by the Board of Directors.

(f) Reliance by Manager. In performing its duties under this Section 2, the Manager shall be entitled to rely on qualified
experts and professionals (including, without limitation, accountants, legal counsel and other professional service providers) hired by
the Manager at the Company’s sole cost and expense.

(g) Use of the Manager’s Funds. The Manager shall not be required to expend money in connection with any expenses
that are required to be paid for or reimbursed by the Company pursuant to Section 9 of this Agreement in excess of that contained in any
applicable Company Account or otherwise made available by the Company to be expended by the Manager hereunder.
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(h) Payment and Reimbursement of Expenses. The Company shall pay all expenses, and reimburse the Manager for the
Manager’s expenses incurred on its behalf, in connection with any such services to the extent such expenses are payable or reimbursable
by the Company to the Manager pursuant to Section 9.

3. Dedication; Other Activities.

(a) Devotion of Time. The Manager, through Ellington and its Affiliates, will provide a management team (which shall
include, without limitation, a chief executive officer and president, a chief financial officer, a chief investment officer or co-chief
investment officers, a controller (or comparable professional) and a secretary) along with appropriate

7

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


support personnel, to deliver the management services to the Company hereunder. The members of such management team may serve
more than one role for the Company (e.g. the chief financial officer may also serve as the secretary, etc.) and may have other duties and
responsibilities for the Manager and its Affiliates, including, but not limited to, with respect to other clients, but such management team
members shall devote such of their working time and efforts to the management of the Company as shall be necessary and appropriate
for the proper performance of all of the Manager’s duties hereunder, commensurate with the level of activity of the Company from time
to time. The Company shall have the benefit of the Manager’s reasonable judgment and effort in rendering services and, in furtherance
of the foregoing, the Manager shall not undertake activities which, in its reasonable judgment, will materially adversely affect the
performance of its obligations under this Agreement.

The Manager shall have the obligation to provide to the Company a dedicated or partially dedicated chief financial officer (or
comparable professional), and may, but is not required to, provide the Company with a dedicated or partially dedicated chief accounting
officer (or comparable professional), controller (or comparable professional), assistant controller, internal legal counsel, investor
relations professional, internal audit staff and other dedicated or partially dedicated personnel if approved by the Independent Directors
(such personnel are referred to herein as “Reimbursed Employees”). Unless otherwise approved by the Independent Directors, each
Reimbursed Employee shall be an employee of the Manager or one of its Affiliates.

(b) Other Activities. Except to the extent set forth in clause (a) above, and subject to the Compliance Policies, the
Company’s conflicts of interest policy as it may exist from time to time, Ellington’s investment allocation policy as it may exist from
time to time and the Investment Guidelines, nothing herein shall prevent the Manager, Ellington, EMG Holdings or any of their
Affiliates or any of the officers, directors or employees of any of the foregoing, from engaging in other businesses or from rendering
services of any kind to any other Person, including, without limitation, investing in, or rendering advisory services to others investing in,
any type of real estate, real estate related investment or non-real estate related investment or other mortgage loans (including, without
limitation, investments that meet the principal investment objectives of the Company or any Subsidiary), whether or not the investment
objectives or policies of any such other Person are similar to those of the Company or in any way bind or restrict the Manager,
Ellington, EMG Holdings or any of their Affiliates, officers, directors or employees from buying, selling or trading any securities or
commodities for their own accounts or for the account of others for whom the Manager, Ellington, EMG Holdings or any of their
Affiliates, officers, directors or employees may be acting.

(c) Cross Transactions. Cross transactions are transactions between the Company, on the one hand, and an account (other
than the Company) that is managed or advised by the Manager, Ellington or one of Ellington’s other investment advisory affiliates, on
the other hand (each a “Cross Transaction”). The Manager is authorized to execute Cross Transactions for the Company in accordance
with applicable law and the Compliance Policies. Each of the Company and the Operating Partnership acknowledges that the Manager
has a potentially conflicting division of loyalties and responsibilities regarding each party to a Cross Transaction. Either of the Company
or the Operating Partnership may at any time, upon written notice to the Manager, revoke its consent to the Manager to execute Cross
Transactions. In addition, unless approved in advance by a majority of the Independent Directors or pursuant to and in accordance with
a policy that has been approved by a majority of the Independent Directors, all Cross Transactions must be effected at then-prevailing
market prices.

(d) Principal Transactions. Principal transactions are transactions between the Company, on the one hand, and the
Manager, Ellington, or any of their investment advisory affiliates (or any of the related parties of the foregoing, which includes
employees of Ellington and their families), on the other hand (each a “Principal Transaction”). The Manager is only authorized to
execute Principal Transactions with the prior approval of a majority of the Independent Directors and in accordance with applicable law.
Certain Cross Transactions may also be considered Principal Transactions whenever the Manager, Ellington or any of their investment
advisory affiliates (or any of the related parties of the foregoing, which includes employees of Ellington and their families) have a
substantial ownership interest in of one of the transacting parties.

(e) Split Price Executions. The Manager is authorized to combine purchase or sale orders on the Company’s behalf
together with orders for other accounts managed by the Manager, Ellington or any of their Affiliates and allocate the securities or other
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assets so purchased or sold, on an average price basis or other fair and consistent basis, among such accounts (collectively, “Split Price
Executions”). Each of the Company and the Operating Partnership acknowledges that the Manager has a potentially conflicting division
of loyalties and responsibilities regarding each party to a Split Price Execution.

(f) Officers, Employees, Etc. The Manager’s or its Affiliates’ members, partners, officers, employees and agents may
serve as directors, officers, employees, agents, nominees or signatories for the Company or any Subsidiary, to the extent permitted by
their Governing Instruments, as may be amended from time to time, or by any resolutions duly
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adopted by the Board of Directors pursuant to the Company Operating Documents. When executing documents or otherwise acting in
such capacities for the Company or any Subsidiary, such Persons shall use their respective titles with respect to the Company or any
such Subsidiary.

(g) The Manager agrees to offer the Company the right to participate in all investment opportunities that the Manager
determines, in its reasonable and good faith judgment based on the Company’s investment objectives, policies and strategies, and other
relevant factors, are appropriate for the Company, subject to the Investment Guidelines and the exception that, in accordance with
Compliance Policies, the Company might not participate in each such opportunity but will equitably participate with the Manager’s or
any of its Affiliate’s other accounts in all such opportunities on an overall basis. While information and recommendations supplied to
the Company shall, in the Manager’s reasonable and good faith judgment, be appropriate under the circumstances and in light of the
investment objectives and policies of the Company, they may be different from the information and recommendations supplied by the
Manager or any Affiliate of the Manager to other investment companies, funds and advisory accounts. The Manager shall provide to the
Company such information, recommendations and any other services, but the Company recognizes that it is not entitled to receive
preferential treatment as compared with the treatment given by the Manager or any Affiliate of the Manager to any investment company,
fund or advisory account other than any fund or advisory account which contains only funds invested by the Manager (and not any
funds of any of its clients or customers).

(h) The Manager is authorized, for and on behalf, and at the sole cost and expense of the Company, to employ such
securities dealers for the purchase and sale of investment assets of the Company as may, in the good faith judgment of the Manager, be
reasonably necessary for the best execution of such transactions taking into account all relevant factors, including but not limited to such
factors as the policies of the Company, price, dealer spread, the size, type and difficulty of the transaction involved, the firm’s general
execution and operational facilities and the firm’s risk in positioning the securities involved. Consistent with this policy, the Manager is
authorized to direct the execution of the Company’s portfolio transactions to dealers and brokers furnishing statistical information,
research and other services deemed by the Manager to be useful or valuable to the performance of its investment advisory functions.
Such services may be used by the Manager in connection with its advisory services for clients other than the Company or any
Subsidiary, and such arrangements may be outside the parameters of the “safe harbor” provided by Section 28(e) of the Exchange Act.

(i) Each of the Company and the Operating Partnership agrees to take all actions reasonably required to permit and
enable the Manager to carry out its duties and obligations under this Agreement, including, without limitation, all steps reasonably
necessary to allow the Manager to file in a timely manner any registration statement required to be filed by the Company or the
Operating Partnership or to deliver any financial statements or other reports required to be delivered by the Company or the Operating
Partnership. Each of the Company and the Operating Partnership further agrees to use commercially reasonable efforts to make
available to the Manager all resources, information and materials reasonably requested by the Manager to enable the Manager to satisfy
its obligations hereunder, including its obligations to deliver financial statements and any other information or reports with respect to the
Company. If the Manager is not able to provide a service, or in the reasonable judgment of the Manager it is not prudent to provide a
service, without the approval of the Board of Directors or the Independent Directors, as applicable, then the Manager shall be excused
from providing such service (and shall not be in breach of this Agreement) until the applicable approval has been obtained.

4. Agency; Authority.

(a) The Manager shall act as the agent of the Company in originating, acquiring, structuring, financing and disposing of
Investments, disbursing and collecting the Company’s funds, paying the debts and fulfilling the obligations of the Company, supervising
the performance of professionals engaged by or on behalf of the Company and handling, prosecuting and settling any claims of or
against the Company, the holders of any of the Company’s securities, or the Company’s representatives or assets.

(b) In performing the services set forth in this Agreement, as an agent of the Company, the Manager shall have the right
to exercise all powers and authority which are reasonably necessary and customary to perform its obligations under this Agreement,
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including the following powers, subject in each case to the terms and conditions of this Agreement, including, without limitation, the
Investment Guidelines:

(i) to purchase, exchange or otherwise acquire and to sell, exchange or otherwise dispose of, any Investment in a
public or private sale;

(ii) to execute Cross Transactions;

(iii) to execute Principal Transactions;

(iv) to execute Split Price Executions;
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(v) to borrow and, for the purpose of securing the repayment thereof, to pledge, mortgage or otherwise encumber
Investments;

(vi) to purchase, take and hold Investments subject to mortgages, liens or other encumbrances;

(vii) to extend the time of payment of any liens or encumbrances which may at any time be encumbrances upon
any Investment, irrespective of by whom the same were made;

(viii) to foreclose, to reduce the rate of interest on, and to consent to the modification and extension of the maturity
of any Investments, or to accept a deed in lieu of foreclosure;

(ix) to join in a voluntary partition of any Investment;

(x) to cause to be demolished any structures on any real estate Investment;

(xi) to cause renovations and capital improvements to be made to any real estate Investment;

(xii) to abandon any Investment deemed to be worthless;

(xiii) to enter into joint ventures or otherwise participate in investment vehicles investing in Investments;

(xiv) to cause any real estate Investment to be leased, operated, developed, constructed or exploited;

(xv) to cause the Company to indemnify third parties in connection with contractual arrangements between the
Company and such third parties;

(xvi) to obtain and maintain insurance in such amounts and against such risks as are prudent in accordance with
customary and sound business practices in the appropriate geographic area;

(xvii) to cause any property to be maintained in good state of repair and upkeep; and to pay the taxes, upkeep,
repairs, carrying charges, maintenance and premiums for insurance;

(xviii) to use the personnel and resources of its Affiliates in performing the services specified in this Agreement;

(xix) to hire third party service providers subject to and in accordance with Section 2(d);

(xx) to designate and engage all third party professionals and consultants to perform services (directly or
indirectly) on behalf of the Company or its Subsidiaries, including, without limitation, accountants, legal counsel and
engineers; and

(xxi) to take any and all other actions as are necessary or appropriate in connection with the Investments.

(c) The Manager shall be authorized to represent to third parties that it has the power to perform the actions which it is
authorized to perform under this Agreement.

5. Bank Accounts. At the direction of the Board of Directors, the Manager may establish and maintain as an agent on behalf of
the Company one or more bank accounts in the name of the Company or any Subsidiary (any such account, a “Company Account”),
collect and deposit funds into any such Company Account and disburse funds from any such Company Account, under such terms and
conditions as the Board of Directors may approve. The Manager shall from time-to-time render appropriate accountings of such
collections and payments to the Board of Directors and, upon request, to the auditors of Company.

6. Books and Records; Confidentiality.
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(a) Books and Records. The Manager shall maintain appropriate books of account, records data and files (including
without limitation, computerized material) (collectively, “Records”) relating to the Company and the Investments generated or obtained
by the Manager in performing its obligations under this Agreement, and such Records shall be accessible for inspection by
representatives of the Company or the Operating Partnership at any time during normal business hours upon one business day’s advance
written notice. The Manager shall have full responsibility for the maintenance, care and safekeeping of all Records.
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(b) Confidentiality. The Manager shall keep confidential any and all non-public information, written or oral, obtained by
it in connection with the services rendered hereunder and shall not disclose Confidential Information, in whole or in part, to any Person
other than to its Affiliates, officers, directors, employees, agents or representatives who need to know such Confidential Information for
the purpose of rendering services hereunder or with the consent of the Company, except: (i) to Ellington and its Affiliates; (ii) in
accordance with the Services Agreement or any advisory agreement contemplated by Section 2 hereunder; (iii) with the prior written
consent of the Board of Directors; (iv) to legal counsel, accountants and other professional advisors; (v) to appraisers, creditors,
financing sources, trading counterparties, other counterparties, third party service providers to the Company and others (in each case,
both those actually doing business with the Company or any Subsidiary and those with whom the Company or any such Subsidiary
seeks to do business) in the ordinary course of the Company’s or such Subsidiary’s business; (vi) to governmental officials having
jurisdiction over the Company; (vii) in connection with any governmental or regulatory filings of the Company or disclosure or
presentations to Company investors; or (viii) as required by law or legal process to which the Manager or any Person to whom
disclosure is permitted hereunder is a party. If, failing the entry of a protective order or the receipt of a waiver hereunder, the Manager
is, in the opinion of counsel, required to disclose Confidential Information, the Manager may disclose only that portion of such
information that its counsel advises is legally required without liability hereunder; provided, that the Manager agrees to exercise its best
efforts to obtain reliable assurance that confidential treatment will be accorded such information. Notwithstanding anything herein to the
contrary, each of the following shall be deemed to be excluded from provisions hereof: any Confidential Information that (A) is
available to the public from a source other than the Manager not resulting from the Manager’s violation of this Section 6(b), (B) is
released in writing by the Company to the public or to persons who are not under a similar obligation of confidentiality to the Company,
or (C) is obtained by the Manager from a third-party without breach by such third-party of an obligation of confidence with respect to
the Confidential Information disclosed. The Manager agrees to inform each of its Representatives of the non-public nature of the
Confidential Information and to direct such Persons to treat such Confidential Information in accordance with the terms hereof. The
provisions of this Section 6(b) shall survive the expiration or earlier termination of this Agreement for a period of one year.

7. Obligations of Manager; Restrictions.

(a) Internal Control. The Manager shall (i) establish and maintain a system of internal accounting and financial controls
designed to provide reasonable assurance of the reliability of financial reporting, the effectiveness and efficiency of operations and
compliance with applicable laws, (ii) maintain records for each Investment on a GAAP basis, (iii) develop accounting entries and
reports required by the Company to meet its reporting requirements under applicable laws, (iv) consult with the Company with respect
to proposed or new accounting/reporting rules identified by the Manager or the Company and (v) prepare quarterly and annual financial
statements as soon as practicable after the end of each such period as may be reasonably requested and general ledger journal entries and
other information necessary for the Company’s compliance with applicable laws and in accordance with GAAP and cooperate with the
Company’s independent accounting firm in connection with the auditing or review of such financial statements, the cost of any such
audit or review to be paid by the Company.

(b) Restrictions.

(i) The Manager acknowledges that the Company intends to conduct its operations so as not to become
regulated as an investment company under the Investment Company Act, and agrees to use commercially reasonable efforts to
cooperate with each of the Company’s and each Subsidiary’s efforts to conduct its operations so as not to become regulated as
an investment company under the Investment Company Act. The Manager shall refrain from any action that, in its reasonable
judgment made in good faith, (a) is not in compliance with the Investment Guidelines, (b) would cause the Company to fail to
maintain its exclusion from status as an investment company under the Investment Company Act, or (c) would violate any law,
rule or regulation of any governmental body or agency having jurisdiction over the Company or that would otherwise not be
permitted by the Company Operating Documents or Operating Partnership Operating Agreement. If the Manager is ordered to
take any such action by the Board of Directors, the Manager shall promptly notify the Board of Directors of the Manager’s
judgment that such action would adversely affect such status or violate any such law, rule or regulation or the Company
Operating Documents or Operating Partnership Operating Agreement.
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(ii) The Manager shall require each seller or transferor of investment assets to the Company to make such
representations and warranties regarding such assets as may, in the reasonable judgment of the Manager, be necessary and
appropriate or as may be advised by the Board of Directors and consistent with standard industry practice. In addition, the
Manager shall take such other action as it deems necessary or appropriate or as may be advised by the Board of Directors and
consistent with standard industry practice with regard to the protection of the Investments.
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(iii) The Company shall not invest in joint ventures with the Manager or any Affiliate thereof, unless (a) such
Investment is made in accordance with the Investment Guidelines and (b) such Investment is approved in advance by a
majority of the Independent Directors.

(c) Board of Directors Review and Approval. Subject to the terms of the Compliance Policies and the Company’s
conflicts of interest policy as it may exist from time to time, the Board of Directors will periodically review the Investment Guidelines
and the Company’s portfolio of Investments but will not review each proposed Investment; provided that neither the Company nor any
Subsidiary may acquire any Investment, sell any Investment, or engage in any co-investment that, pursuant to the terms of the
Compliance Policies or the Company’s conflicts of interest policy, requires the approval of a majority of the Independent Directors
unless such transaction has been so approved. If a majority of the Independent Directors determine in their periodic review of
transactions that a particular transaction does not comply with the Investment Guidelines, then a majority of the Independent Directors
will consider what corrective action, if any, is appropriate. The Manager shall be permitted to rely upon the direction of the Secretary of
the Company to evidence approval of the Board of Directors or the Independent Directors with respect to a proposed Investment.

(d) Investment and Risk Management Committee. The Manager shall maintain its investment and risk management
committee (the “Investment and Risk Management Committee”). The Investment and Risk Management Committee shall continue to
advise and consult with the Manager with respect to the Company’s investment policies, investment portfolio holdings and financing
and leveraging strategies and the Investment Guidelines. The Investment and Risk Management Committee shall continue to meet as
regularly as necessary to perform its duties, as determined by the Investment and Risk Management Committee, in its sole discretion.

(e) Insurance. The Manager, or Ellington on behalf of the Manager, shall maintain “errors and omissions” insurance
coverage and such other insurance coverage which is customarily carried by managers performing functions similar to those of the
Manager under this Agreement with respect to assets similar to the assets of the Company, in an amount which is comparable to that
customarily maintained by other managers or servicers of similar assets.

(f) Tax Filings. The Manager shall (i) assemble, maintain and provide to the firm designated by the Company to prepare
tax returns on behalf of the Company and its Subsidiaries (the “Tax Preparer”) information and data required for the preparation of
federal, state, local and foreign tax returns, any audits, examinations or administrative or legal proceedings related thereto or any
contractual tax indemnity rights or obligations of the Company and supervise the preparation and filing of such tax returns, the conduct
of such audits, examinations or proceedings and the prosecution or defense of such rights, (ii) provide factual data reasonably requested
by the Tax Preparer or the Company with respect to tax matters, (iii) assemble, record, organize and report to the Company data and
information with respect to the Investments relative to taxes and tax returns in such form as may be reasonably requested by the
Company, (iv) supervise the Tax Preparer in connection with the preparation, filing or delivery to appropriate persons, of applicable tax
information reporting forms with respect to the Investments and transactions involving the real estate (including, without limitation,
information reporting forms, whether on Form 1099 or otherwise with respect to sales, interest received, interest paid, partnership
reports and other relevant transactions); it being understood that, in the context of the foregoing, the Company shall rely on its own tax
advisers in the preparation of its tax returns and the conduct of any audits, examinations or administrative or legal proceedings related
thereto and that, without limiting the Manager’s obligation to provide the information, data, reports and other supervision and assistance
provided herein, the Manager will not be responsible for the preparation of such returns or the conduct of such audits, examinations or
other proceedings.

8. Compensation.

(a) Base Management Fee. With respect to each fiscal quarter, the Manager shall receive a base management fee equal to
the Quarterly Base Management Fee Amount. Within 45 days following the last day of each fiscal quarter, the Manager shall make
available the quarterly calculation of the base management fee to the Company and the Operating Partnership with respect to such
quarter, and the Operating Partnership shall pay the Manager the base management fee for such quarter in cash within 15 business days
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thereafter; provided, however, that such base management fee may be offset by the Operating Partnership against amounts due to the
Operating Partnership by the Manager.

(b) Quarterly Incentive Fee. In addition to the base management fee, the Manager shall receive an incentive fee with
respect to each fiscal quarter in an amount equal to the Quarterly Incentive Fee Amount.

(c) Computation and Payment of Quarterly Incentive Fee. Within 45 days after the end of each fiscal quarter, the
Manager will compute the incentive fee with respect to such fiscal quarter, and the Operating Partnership will pay the incentive fee with
respect to such fiscal quarter within 15 business days following the delivery to the Company and the Operating Partnership of the
Manager’s written statement setting forth the computation of the incentive fee for such
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fiscal quarter. Ten percent (10%) of each incentive fee payable to the Manager hereunder will automatically be paid by the Company in
newly issued shares of Common Stock, with the balance paid in cash by the Operating Partnership, unless the Manager notifies the
Board of Directors before the first day of the last calendar month of the quarter to which such incentive fee relates that the Manager
elects to receive a greater percentage of the incentive fee for such quarter in shares of Common Stock. Notwithstanding the foregoing,
the Manager may not elect to receive shares of Common Stock as payment of its incentive fee except in accordance with all applicable
securities exchange rules and securities laws (including prohibitions on insider trading). The number of shares of Common Stock to be
received by the Manager will be based on the fair market value of such shares of Common Stock. Shares of Common Stock delivered as
payment of the incentive fee will be immediately vested; provided that the Manager agrees not to sell such shares of Common Stock
prior to one year after the date such shares are issued to the Manager, and provided further that such transfer restriction will immediately
terminate if this Agreement is terminated for any reason.

(d) Valuation of Incentive Fee Shares. Shares of Common Stock payable as incentive fee shall be valued as follows:

(i) If such shares are traded on a securities exchange, the value of such shares shall be deemed to be the average
of the closing prices of the shares on such exchange during the last calendar month of the quarter to which such incentive fee
relates;

(ii) if such shares are actively traded over-the-counter, the value shall be deemed to be the average of the closing
bid or sales price as applicable over the thirty (30) calendar day period ending three (3) calendar days prior to the date of
issuance of such shares; and

(iii) if there is no active public market for such shares, the value shall be the fair market value thereof, as
reasonably determined in good faith by the Board of Directors.

(e) If at any time the Manager shall, in connection with a determination of fair market value made by the Board of
Directors pursuant to clause (iii) of Section 8(d) above, (i) dispute such value in good faith by more than five percent (5%), and (ii) such
dispute cannot be resolved between the Independent Directors and the Manager within ten (10) business days after the Manager
provides written notice to the Company of such dispute (the “Valuation Notice”), then the matter shall be resolved by an independent
appraiser of recognized standing selected jointly by the Independent Directors and the Manager within not more than twenty (20) days
after the Valuation Notice. In the event the Independent Directors and the Manager cannot agree with respect to such selection within
the aforesaid twenty (20) day time-frame, the Independent Directors shall select one independent appraiser and the Manager shall select
another independent appraiser within five (5) business days after the expiration of the twenty (20) day period, with one additional such
appraiser (the “Last Appraiser”) to be selected by the appraisers so designated within five (5) business days after their selection. Any
valuation decision made by the appraisers shall be deemed final and binding upon the Board of Directors and the Manager and shall be
delivered to the Manager and the Company within not more than fifteen (15) days after the selection of the Last Appraiser. The
expenses of the appraisal shall be paid by the party with the estimate that deviated the furthest from the final valuation decision made by
the appraisers and split by the parties if the difference between each of their estimates and the final valuation decision made by the
appraisers is exactly the same.

(f) Notwithstanding the provisions of Sections 8(a), 8(b) and 8(c), in the event that the Company acquires or invests in (i)
any equity of a CDO at issuance that is managed, structured or originated by Ellington, the Manager or any of their Affiliates, (ii) any
investment fund, account or other investment that is managed, structured or originated by Ellington, the Manager or any of their
Affiliates or (iii) a participating interest in the debt securities of an issuer of debt for which Ellington, the Manager or any of their
Affiliates has received an origination fee, then in each such case, unless approved otherwise by a majority of the Independent Directors,
the Quarterly Base Management Fee Amount and Quarterly Incentive Fee Amount payable by the Operating Partnership to the Manager
will in the aggregate be reduced by (or the Manager will otherwise rebate to the Operating Partnership) an amount equal to the portion
of any management fees, origination fees or structuring fees payable to the Manager, Ellington or their Affiliates that is allocable to the
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Company’s equity investment or participating interest, as the case may be, in such CDO, investment fund, other investment or debt
securities for the same periods.

9. Expenses. The Company shall bear all its allocable operating expenses, except those specifically required to be borne by the
Manager under this Agreement. The allocable expenses required to be borne by the Company include, but are not limited to:

(a) issuance and transaction costs incident to the acquisition, disposition and financing of Investments;
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(b) legal, regulatory, compliance, tax, accounting, consulting, auditing, administrative fees and expenses and fees and
expenses for other similar services rendered to the Company by third-party service providers retained by the Manager;

(c) the compensation and expenses of the Company’s directors and the cost of liability insurance to indemnify the
Company’s directors and officers;

(d) the costs associated with the establishment and maintenance of any credit facilities and other indebtedness of the
Company (including commitment fees, accounting fees, legal fees, closing costs, etc.);

(e) expenses associated with securities offerings of the Company;

(f) expenses relating to the payment of distributions;

(g) expenses connected with communications to holders of the Company’s securities and in complying with the
continuous reporting and other requirements of the Exchange Act, the SEC and other governmental bodies;

(h) transfer agent, registrar and exchange listing fees;

(i) the costs of printing and mailing proxies, reports and other materials to the Company’s stockholders;

(j) costs associated with any computer software or hardware, electronic equipment, or purchased information technology
services from third party vendors, provided that in the case of any such expenditure that is not allocable solely to the Company, the
Board shall be notified whenever the Company’s allocable portion of such expenditure exceeds $100,000;

(k) costs and out of pocket expenses incurred by directors, officers, employees or other agents of the Manager for travel
on the Company’s behalf;

(l) the portion of any costs and expenses incurred by the Manager or its Affiliates with respect to market information
systems and publications, research publications and materials that are allocable to the Company in accordance with the expense
allocation policies of Ellington;

(m) settlement, clearing, and custodial fees and expenses;

(n) all taxes and license fees;

(o) all insurance costs incurred with respect to insurance policies obtained in connection with the operation of the
Company’s business, including but not limited to insurance covering activities of the Manager and its employees relating to the
performance of the Manager’s duties and obligations under this Agreement;

(p) costs and expenses incurred in contracting with third parties for the servicing and special servicing of assets of the
Company;

(q) all other actual out of pocket costs and expenses relating to the Company’s business and investment operations,
including, without limitation, the costs and expenses of acquiring, owning, protecting, maintaining, developing and disposing of
Investments, including appraisal, reporting, audit and legal fees;

(r) any judgment or settlement of pending or threatened proceedings (whether civil, criminal or otherwise) against the
Company, or against any trustee, director or officer of the Company in his or her capacity as such for which the Company is required to
indemnify such trustee, director or officer by any court or governmental agency, or settlement of pending or threatened proceedings;

(s) the costs of maintaining compliance with all federal, state and local rules and regulations, including securities
regulations, or any other regulatory agency, all taxes and license fees and all insurance costs incurred on the Company’s behalf and the
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allocated costs of the wages, bonuses, salaries and benefits incurred by the Manager with respect to internal audit or other staff in
connection with Sarbanes-Oxley compliance initiatives provided that (A) the projected costs of such wages, bonuses, salaries and
benefits allocated to the Company shall be approved by the Board of Directors, (B) unless approved by the Board of Directors, the
Company shall not bear the costs of such wages, bonuses, salaries and benefits that exceed the amount approved in accordance with
clause (A), and (C) the costs for any time spent by such staff on matters unrelated to the Company shall not be borne by the Company.
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(t) expenses relating to any office or office facilities, including disaster backup recovery sites and facilities, maintained
expressly for the Company and separate from offices of the Manager;

(u) the costs of the wages, bonuses, salaries and benefits incurred by the Manager with respect to any Reimbursed
Employee that the Manager elects to provide the Company pursuant to Section 3(a) above; provided that (A) if the Manager elects to
provide a partially dedicated Reimbursed Employee rather than a fully dedicated Reimbursed Employee, the Company shall be required
to bear only a pro rata portion of the costs of the wages, bonuses, salaries and benefits incurred by the Manager with respect to such
personnel based on the percentage of their working time and efforts spent on matters related to the Company and (B) the amount of such
wages, bonuses, salaries and benefits paid to the Reimbursed Employees shall be subject to the approval of the Compensation
Committee of the Board of Directors; and

(v) all other costs and expenses approved by the Board of Directors.

Other than as expressly provided above, the Company will not be required to pay any portion of the rent, telephone,
utilities, office furniture, equipment, machinery and other office, internal and overhead expenses of the Manager and its Affiliates. In
particular, the Manager is not entitled to be reimbursed for wages, bonuses, salaries and benefits of its officers and employees, other
than as described in Section 9(s) and 9(u) above.

Subject to any required Board of Directors approval, the Manager may retain, for and on behalf, and at the sole cost and
expense, of the Company, such services of non-Affiliate third party accountants, legal counsel, appraisers, insurers, brokers, transfer
agents, registrars, developers, investment banks, financial advisors, banks and other lenders and others as the Manager deems necessary
or advisable in connection with the management and operations of the Company. The provisions of this Section 9 shall survive the
expiration or earlier termination of this Agreement to the extent such expenses have previously been incurred or are incurred in
connection with such expiration or termination.

10. Expense Reports and Reimbursements. The Manager shall prepare a statement documenting the operating expenses of the
Company incurred during each fiscal quarter, and deliver the same to the Company and the Operating Partnership within 60 days
following the end of the applicable fiscal quarter. Such expenses incurred by the Manager on behalf of the Company shall be reimbursed
by the Operating Partnership within 60 days following delivery of the expense statement by the Manager; provided, however, that such
reimbursements may be offset by the Manager against amounts due to the Operating Partnership from the Manager. The provisions of
this Section 10 shall survive the expiration or earlier termination of this Agreement.

11. Limits of Manager Responsibility; Indemnification.

(a) Pursuant to this Agreement, the Manager will not assume any responsibility other than to render the services called for
hereunder in good faith and will not be responsible for any action of the Board of Directors in following or declining to follow its advice
or recommendations. The Manager, Ellington, EMG Holdings and their Affiliates, who may provide services hereunder or pursuant to
the Services Agreement, their directors, officers, members, stockholders, managers, Investment and Risk Management Committee
members, employees, agents successors and assigns will not be liable to the Company, the Operating Partnership or any other
Subsidiary or any of their respective directors, officers, stockholders, members, managers, owners or partners except by reason of acts
or omissions constituting bad faith, willful misconduct, gross negligence or reckless disregard of the Manager’s duties under this
Agreement, as determined by a final non-appealable order of a court of competent jurisdiction.

(b) The Company and the Operating Partnership hereby agree to indemnify, defend and hold harmless the Manager,
Ellington, EMG Holdings and their Affiliates, officers, directors, members, stockholders, managers, Investment and Risk Management
Committee members, employees, agents, successors and assigns (collectively, “Manager Indemnified Parties”) from and against all
liabilities, judgments, costs, charges, losses, expenses and claims, including attorneys’ fees, charges and expenses and expert witness
fees, of any nature, kind or description, arising out of claims by third parties caused by (i) acts or omissions of any Manager
Indemnified Party not constituting bad faith, willful misconduct, gross negligence or reckless disregard of the Manager’s duties under
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this Agreement or (ii) claims by the employees of the Manager relating to the terms and conditions of their employment with the
Manager. For the avoidance of doubt, none of the Manager Indemnified Parties will be liable for (i) trade errors that may result from
ordinary negligence, such as errors in the investment-decision process (e.g. a transaction was effected in violation of the Investment
Guidelines) or in the trade process (e.g. a buy order was entered instead of a sell order or the wrong security was purchased or sold or
the security was purchased or sold at the wrong price) or (ii) acts or omissions of any Manager Indemnified Party made or taken in
accordance with written advice provided to the Manager Indemnified Parties by specialized, reputable, professional consultants
selected, engaged or retained by the Manager, Ellington, EMG Holdings or any of their Affiliates with commercially reasonable care,
including without limitation counsel, accountants, investment bankers, financial advisers, and appraisers (absent bad faith, gross
negligence, willful misconduct or fraud by a Manager Indemnified Party).
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Notwithstanding the foregoing, no provision of this Agreement will constitute a waiver or limitation of the Company’s or the Operating
Partnership’s rights under federal or state securities laws.

(c) The Manager hereby agrees to indemnify the Company, the Operating Partnership and each of the other Subsidiaries
and each of their respective directors and officers with respect to all liabilities, judgments, costs, charges, losses, expenses and claims,
including attorney’s fees, charges and expenses and expert witness fees, of any nature, kind or description, arising out of (i) claims by
third parties based on acts or omissions of the Manager constituting bad faith, willful misconduct, gross negligence or reckless disregard
of the Manager’s duties under this Agreement, as determined pursuant to a final, non-appealable order of a court of competent
jurisdiction or (ii) claims by the Manager’s employees relating to the terms and conditions of their employment with the Manager.

(d) The party seeking indemnity (“Indemnitee”) will promptly notify the party against whom indemnity is claimed
(“Indemnitor”) of any claim for which it seeks indemnification; provided, however, that the failure to so notify the Indemnitor will not
relieve Indemnitor from any liability which it may have hereunder, except to the extent such failure actually prejudices the Indemnitor.
The Indemnitor shall have the right to assume the defense and settlement of such claim; provided that, Indemnitor notifies Indemnitee of
its election to assume such defense and settlement within (30) days after the Indemnitee gives the Indemnitor notice of the claim. In
such case the Indemnitee will not settle or compromise such claim, and the Indemnitor will not be liable for any such settlement made
without its prior written consent. If Indemnitor is entitled to, and does, assume such defense by delivering the aforementioned notice to
Indemnitee, Indemnitee will (i) have the right to approve Indemnitor’s counsel (which approval will not be unreasonably withheld or
delayed), (ii) be obligated to cooperate in furnishing evidence and testimony and in any other manner in which Indemnitor may
reasonably request and (iii) be entitled to participate in (but not control) the defense of any such action, with its own counsel and at its
own expense.

(e) Reasonable expenses (including attorney’s fees) incurred by an Indemnitee in defense or settlement of a claim that
may be subject to a right of indemnification hereunder may be advanced by the Company or the Operating Partnership to such
Indemnitee as such expenses are incurred prior to the final disposition of such claim; provided that, Indemnitee undertakes to repay such
amounts if it shall be determined ultimately by a court of competent jurisdiction that Indemnitee was not entitled to be indemnified
hereunder.

(f) The Manager, Ellington, EMG Holdings and their Affiliates shall remain entitled to exculpation and indemnification
from the Company and the Operating Partnership pursuant to this Section 11 (subject to the limitations set forth herein) with respect to
any matter arising prior to the termination of this Agreement and shall have no liability to the Company, the Operating Partnership or
any other Subsidiary in respect of any matter arising after such termination unless such matter arose out of events or circumstances that
occurred prior to such termination.

(g) NOTWITHSTANDING THE FOREGOING, CERTAIN CLAIMS AGAINST THE MANAGER INDEMNIFIED
PARTIES (SOME OF WHICH MAY IMPOSE LIABILITY, UNDER CERTAIN CIRCUMSTANCES, EVEN ON PERSONS THAT
ACT IN GOOD FAITH OR WITH MERE NEGLIGENCE) MAY NOT BE ABLE TO BE WAIVED (AND ARE NOT
INDEMNIFIABLE) UNDER APPLICABLE LAW, INCLUDING CLAIMS FOR FRAUD AND/OR VIOLATIONS OF FIDUCIARY
DUTIES AND OTHER LEGAL DUTIES OR STANDARDS ARISING UNDER THE U.S. FEDERAL SECURITIES LAWS
(INCLUDING THE ADVISERS ACT) AND NO PROVISION IN THIS AGREEMENT CONSTITUTES A WAIVER OF A CLAIM
(OR GIVES THE RIGHT OF INDEMNIFICATION WITH RESPECT TO A CLAIM) THAT MAY NOT BE WAIVED UNDER
SUCH LAWS.

12. No Joint Venture. The parties are not partners or joint venturers with each other and nothing in this Agreement shall be
construed to make the Company, the Operating Partnership and the Manager partners or joint venturers or impose any liability as such
on any of them.

13. Term; Termination.
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(a) Term. This Agreement shall remain in full force through December 31, 2025, unless terminated by the Company or
the Manager as set forth below, and shall be renewed automatically for successive one year periods thereafter (except as provided in the
second sentence of Section 13(b) below), until this Agreement is terminated in accordance with the terms hereof.

(b) Non-Renewal. Either the Company or the Manager may elect not to renew this Agreement at the expiration of the
initial term or any renewal term for any or no reason by notice to the other party at least 180 days, but not more than 270 days, prior to
the end of the term. Notwithstanding the preceding sentence, if the Board of Directors adopts a plan of liquidation and dissolution for
the Company, the adoption of such plan by the Board of Directors shall be considered to constitute notice of non-renewal of this
Agreement by the Company (with the non-renewal and termination of the Agreement to be effective upon the completion of the
liquidation and dissolution of the Company). Upon a non-
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renewal of this Agreement by the Company pursuant to this section, the Company will pay the Manager the Termination Fee.

(c) Termination by the Company for Cause. At the option of the Company and at any time during the term of this
Agreement, this Agreement shall be and become terminated upon 30 days’ written notice of termination from the Board of Directors to
the Manager, without payment of the Termination Fee, if any of the following events shall occur:

(i) the Manager shall commit a material breach of any provision of this Agreement (including the failure of the
Manager to use reasonable efforts to comply with the Investment Guidelines), which such material breach continues uncured
for a period of 30 days after written notice of such breach from the Board of Directors to the Manager specifying such breach
and requesting that the same be remedied in such 30 day period;

(ii) the Manager in its corporate capacity (as distinguished from the acts of any employees of the Manager which
are taken without the complicity of the managing member or executive officers of the Manager) shall commit any act of fraud,
misappropriation of funds, or embezzlement against the Company or any Subsidiary or shall be grossly negligent in the
performance of its duties under this Agreement;

(iii) (A) the Manager shall commence any case, proceeding or other action (1) under any existing or future law of
any jurisdiction, domestic or foreign, relating to bankruptcy, insolvency, reorganization or relief of debtors, seeking to have an
order for relief entered with respect to the Manager, or seeking to adjudicate the Manager a bankrupt or insolvent, or seeking
reorganization, arrangement, adjustment, winding-up, liquidation, dissolution, composition or other relief with respect to the
Manager or the Manager’s debts, or (2) seeking appointment of a receiver, trustee, custodian, conservator or other similar
official for the Manager or for all or any substantial part of the Manager’s assets, or the Manager shall make a general
assignment for the benefit of the Manager’s creditors; or (B) there shall be commenced against the Manager any case,
proceeding or other action of a nature referred to in clause (A) above which (1) results in the entry of an order for relief or any
such adjudication or appointment or (2) remains undismissed, undischarged or unbonded for a period of 90 days; or (C) the
Manager shall take any action in furtherance of, or indicating its consent to, approval of, or acquiescence in, any of the acts set
forth in clause (A) or (B) above; or (D) the Manager shall generally not, or shall be unable to, or shall admit in writing its
inability to, pay its debts as they become due; or

(iv) upon a Change of Control of the Manager.

(d) Termination by the Company Based on Performance. The Independent Directors will review the Manager’s
performance annually at the Board’s regularly scheduled meeting during the Company’s first fiscal quarter, and, within 30 days after
such Board meeting, this Agreement may be terminated upon the affirmative vote of at least two-thirds of the Independent Directors, or
by the affirmative vote of the holders of at least a majority of the outstanding Common Stock, based upon unsatisfactory performance
by the Manager that is materially detrimental to the Company or a determination by the Independent Directors that the management fees
payable to the Manager hereunder are not fair, subject to the Manager’s right to prevent such a termination by accepting a mutually
acceptable reduction of such management fees. The Board of Directors must provide at least 60 days’, but not more than 120 days’,
prior notice to the Manager of any termination under this Section 13(d). Upon a termination of this Agreement pursuant to this Section
13(d), the Company will pay the Manager the Termination Fee.

(e) Termination by Manager.

(i) The Manager may terminate this Agreement effective upon 60 days prior written notice of termination to the
Company in the event that the Company or the Operating Partnership shall default in the performance or observance of any
material term, condition or covenant in this Agreement and such default shall continue for a period of 30 days after written
notice of such default from the Manager to the Company or the Operating Partnership, as applicable, specifying such default
and requesting that the same be remedied in such 30 day period.
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(ii) The Manager may terminate this Agreement in the event that the Company becomes regulated as an
investment company under the Investment Company Act, with such termination deemed to occur immediately prior to such
event.

(iii) Upon the termination of this Agreement pursuant to this Section 13(e), but in the case of a termination under
clause (ii) only if the Manager was not at fault for the Company becoming regulated as an investment company under the
Investment Company Act, the Company will pay the Manager the Termination Fee.
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(f) Survival. If this Agreement is terminated pursuant to this Section 13, such termination shall be without any further
liability or obligation of any party to any other party, except as otherwise expressly provided herein.

14. Action Upon Termination or Expiration of Term. From and after the effective date of termination of this Agreement
pursuant to Section 13 herein, the Manager shall not be entitled to compensation for further services under this Agreement but shall be
paid all compensation accruing to the date of termination, reimbursement for all Expenses and the Termination Fee, if applicable. For
the avoidance of doubt, if the date of termination occurs other than at the end of a fiscal quarter, compensation to the Manager accruing
to the date of termination shall also include: (i) base management fees equal to the Quarterly Base Management Fee Amount for such
final fiscal quarter, taking into account only the portion of such final fiscal quarter that this Agreement was in effect, and with
appropriate adjustments to all relevant definitions and (ii) incentive fees equal to the Quarterly Incentive Fee Amount for such final
fiscal quarter, taking into account any Net Income only for the portion of such final quarter that this Agreement was in effect, with
appropriate adjustments to all relevant definitions. Upon such termination or expiration, the Manager shall reasonably promptly:

(a) after deducting any accrued compensation and reimbursement for Expenses to which it is then entitled, pay over to the
Company all money collected and held for the account of the Company pursuant to this Agreement;

(b) deliver to the Board of Directors a full accounting, including a statement showing all payments collected and all
money held by it, covering the period following the date of the last accounting furnished to the Board of Directors with respect to the
Company and through the termination date; and

(c) deliver to the Board of Directors all property and documents of the Company provided to or obtained by the Manager
pursuant to or in connection with this Agreement, including all copies and extracts thereof in whatever form, then in the Manager’s
possession or under its control.

15. Assignment. The Manager may not assign its duties under this Agreement unless such assignment is consented to in writing by
a majority of the Independent Directors. However, the Manager may assign to one or more of its Affiliates performance of any of its
responsibilities hereunder without the approval of the Independent Directors so long as the Manager remains liable for any such
Affiliate’s performance and such assignment does not require the Company’s approval under the Advisers Act.

16. Release of Money or other Property Upon Written Request. The Manager agrees that any money or other property of the
Company held by the Manager under this Agreement shall be held by the Manager as custodian for the Company, and the Manager’s
records shall be clearly and appropriately marked to reflect the ownership of such money or other property by the Company. Upon the
receipt by the Manager of a written request signed by a duly authorized officer of the Company requesting the Manager to release to the
Company any money or other property then held by the Manager for the account of the Company under this Agreement, the Manager
shall release such money or other property to the Company within a reasonable period of time, but in no event later than thirty (30) days
following such request. The Manager, Ellington, EMG Holdings and their Affiliates, directors, officers, managers and employees will
not be liable to the Company, the Manager or any of their respective directors, officers, stockholders, members, managers, employees,
owners or partners for any acts or omissions by the Company in connection with the money or other property released to the Company
in accordance with the terms hereof. The Company and the Operating Partnership shall indemnify the Manager, Ellington, EMG
Holdings and their Affiliates, officers, directors, Investment and Risk Management Committee members, employees, agents and
successors and assigns against any and all expenses, losses, damages, liabilities, demands, charges and claims of any nature whatsoever
which arise in connection with the Manager’s release of such money or other property to the Company in accordance with the terms of
this Section 16. Indemnification pursuant to this Section 16 shall be in addition to any right of the Manager to indemnification under
Section 11.

17. Notices. Unless expressly provided otherwise in this Agreement, all notices, requests, demands and other communications
required or permitted under this Agreement shall be in writing and shall be deemed to have been duly given, made and received when
delivered against receipt or upon actual receipt of (a) personal delivery, (b) delivery by a reputable overnight courier, (c) delivery by
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facsimile transmission but only if such transmission is confirmed, or (d) delivery by registered or certified mail, postage prepaid, return
receipt requested, addressed as set forth below:

The Company or the Operating
Partnership:

Ellington Financial Inc.
53 Forest Avenue
Old Greenwich, CT 06870
Attn: Laurence Penn, Chief Executive Officer
Facsimile: [ ]

With a copy to:
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Ellington Financial Inc.
53 Forest Avenue
Old Greenwich, CT 06870
Attn: Chief Financial Officer
Facsimile: [ ]

The Manager: Ellington Financial Management LLC
53 Forest Avenue – Suite 301
Old Greenwich, CT 06870
Attn: Michael Vranos, Chief Executive Officer
Facsimile: [ ]

With a copy to:

Ellington Management Group, L.L.C.
53 Forest Avenue – Suite 301
Old Greenwich, CT 06870
Attn: General Counsel
Facsimile: [ ]

Any party may change the address to which communications or copies are to be sent by giving notice of such change of
address in conformity with the provisions of this Section 17 for the giving of notice.

18. Binding Nature of Agreement; Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of the
parties hereto and their respective heirs, personal representatives, successors and permitted assigns as provided in this Agreement.

19. Entire Agreement; Amendments. This Agreement contains the entire agreement and understanding among the parties hereto
with respect to the subject matter hereof and supersedes all prior and contemporaneous agreements, understandings, inducements and
conditions, express or implied, oral or written, of any nature whatsoever with respect to the subject matter of this Agreement. The
express terms of this Agreement control and supersede any course of performance and/or usage of the trade inconsistent with any of the
terms of this Agreement. This Agreement may not be modified or amended other than by an agreement in writing signed by the parties
hereto.

20. Governing Law. This Agreement and all questions relating to its validity, interpretation, performance and enforcement shall be
governed by and construed, interpreted and enforced in accordance with the laws of the State of New York without giving effect to such
state’s laws and principles regarding the conflict of interest laws (other than Section 5-1401 of the general obligations Law of the State
of New York).

21. Indulgences, Not Waivers. Neither the failure nor any delay on the part of a party to exercise any right, remedy, power or
privilege under this Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any right, remedy, power or
privilege preclude any other or further exercise of the same or of any other right, remedy, power or privilege, nor shall any waiver of
any right, remedy, power or privilege with respect to any occurrence be construed as a waiver of such right, remedy, power or privilege
with respect to any other occurrence. No waiver shall be effective unless it is in writing and is signed by the party asserted to have
granted such waiver.
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22. Titles Not to Affect Interpretation. The titles of sections, paragraphs and subparagraphs contained in this Agreement are for
convenience only, and they neither form a part of this Agreement nor are they to be used in the construction or interpretation of this
Agreement.

23. Execution in Counterparts. This Agreement may be executed in any number of counterparts, each of which shall be deemed
to be an original as against any party whose signature appears thereon, and all of which shall together constitute one and the same
instrument. This Agreement shall become binding when one or more counterparts of this Agreement, individually or taken together,
shall bear the signatures of all of the parties reflected hereon as the signatories.

24. Severability. The provisions of this Agreement are independent of and separable from each other, and no provision shall be
affected or rendered invalid or unenforceable by virtue of the fact that for any reason any other or others of them may be invalid or
unenforceable in whole or in part.
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25. Principles of Construction. Words used herein regardless of the number and gender specifically used, shall be deemed and
construed to include any other number, singular or plural, and any other gender, masculine, feminine or neuter, as the context requires.
All references to recitals, sections, paragraphs and schedules are to the recitals, sections, paragraphs and schedules in or to this
Agreement unless otherwise specified.

26. Use of Name. The Company acknowledges that it has adopted its name through the permission of the Manager. The Manager
hereby consents to the non-exclusive use by the Company of the name “Ellington Financial Inc.” so long as the Manager serves as the
manager of the Company. The Company agrees to indemnify and hold harmless the Manager, Ellington, EMG Holdings and their
Affiliates from and against any and all costs, losses, claims, damages or liabilities, joint or several, including, without limitation,
attorney’s fees and disbursements, which may arise out of the Company’s use or misuse of the name “Ellington Financial Inc.” or out of
any breach of or failure to comply with this Section 26.

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first above written.

THE COMPANY:

ELLINGTON FINANCIAL INC.

By: /s/ Laurence Penn

Name: Laurence Penn

Title: Chief Executive Officer and President

THE OPERATING PARTNERSHIP:

ELLINGTON FINANCIAL OPERATING
PARTNERSHIP LLC

By: Ellington Financial Inc., its Managing Member

By: /s/ Laurence Penn

Name: Laurence Penn

Title: Chief Executive Officer and President

THE MANAGER:

ELLINGTON FINANCIAL MANAGEMENT LLC

By: /s/ Laurence Penn

Name: Laurence Penn

Title: Executive Vice President
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[Signature Page to Eighth Amended and Restate Management Agreement]
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Exhibit A

INVESTMENT GUIDELINES OF ELLINGTON FINANCIAL INC.

Capitalized terms used but not defined herein shall have the meanings ascribed thereto in that certain Eighth Amended and Restated
Management Agreement, entered into as of March 11, 2025 and made effective as of April 1, 2025, as may be amended from time to
time (the “Management Agreement”), by and among Ellington Financial Inc. (the “Company”), Ellington Financial Operating
Partnership LLC and Ellington Financial Management LLC (the “Manager”).

1. No investment shall be made that would cause the Company to be regulated as an investment company under the Investment
Company Act;

2. The Company shall not enter into Cross Transactions, Principal Transactions or Split Price Executions with the Manager or any
of its Affiliates unless (i) such transaction is otherwise in accordance with these guidelines and the Management Agreement
and (ii) the terms of such transaction are at least as favorable to the Company as to the Manager or such Affiliate (as
applicable);

3. The Company shall use leverage as described in its periodic reports filed with the SEC under the Exchange Act (the “Periodic
Reports”).

4. Any proposed investment that is outside those targeted or other asset classes or targeted platforms or opportunities mentioned
or otherwise described in or contemplated by the Periodic Reports must be approved by at least a majority of the Independent
Directors.

5. Any loan transaction to or from the Company, on the one hand, and the Manager and its affiliates, on the other hand, must be
approved by at least a majority of the Independent Directors.

These investment guidelines may be changed by the Board of Directors without the approval of the Company’s stockholders.
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Cover Mar. 11, 2025
Class of Stock [Line Items]
Document Type 8-K
Document Period End Date Mar. 11, 2025
Entity Registrant Name ELLINGTON FINANCIAL INC
Entity Incorporation, State or Country
Code DE

Entity File Number 001-34569
Entity Tax Identification Number 26-0489289
Entity Address, Address Line One 53 Forest Avenue
Entity Address, City or Town Old Greenwich
Entity Address, State or Province CT
Entity Address, Postal Zip Code 06870
City Area Code 203
Local Phone Number 698-1200
Written Communications false
Soliciting Material false
Pre-commencement Tender Offer false
Pre-commencement Issuer Tender
Offer false

Entity Emerging Growth Company false
Amendment Flag false
Entity Central Index Key 0001411342
Common Stock
Class of Stock [Line Items]
Title of 12(b) Security Common Stock, $0.001 par value per share
Trading Symbol EFC
Security Exchange Name NYSE
Series A Preferred Stock
Class of Stock [Line Items]
Title of 12(b) Security 6.750% Series A Fixed-to-Floating Rate Cumulative Redeemable

Preferred Stock
Trading Symbol EFC PR A
Security Exchange Name NYSE
Series B Preferred Stock
Class of Stock [Line Items]
Title of 12(b) Security 6.250% Series B Fixed-Rate Reset Cumulative Redeemable Preferred

Stock
Trading Symbol EFC PR B
Security Exchange Name NYSE
Series C Preferred Stock
Class of Stock [Line Items]
Title of 12(b) Security 8.625% Series C Fixed-Rate Reset Cumulative Redeemable Preferred

Stock
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Trading Symbol EFC PR C
Security Exchange Name NYSE
Series D Preferred Stock
Class of Stock [Line Items]
Title of 12(b) Security 7.00% Series D Cumulative Perpetual Redeemable Preferred Stock
Trading Symbol EFC PRD
Security Exchange Name NYSE
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{
"version": "2.2",
"instance": {
"efc-20250311.htm": {
"nsprefix": "efc",
"nsuri": "http://www.ellingtonfinancial.com/20250311",
"dts": {
"inline": {
"local": [
"efc-20250311.htm"

]
},
"schema": {
"local": [
"efc-20250311.xsd"

],
"remote": [
"http://www.xbrl.org/2003/xbrl-instance-2003-12-31.xsd",
"http://www.xbrl.org/2003/xbrl-linkbase-2003-12-31.xsd",
"http://www.xbrl.org/2003/xl-2003-12-31.xsd",
"http://www.xbrl.org/2003/xlink-2003-12-31.xsd",
"http://www.xbrl.org/2005/xbrldt-2005.xsd",
"http://www.xbrl.org/2006/ref-2006-02-27.xsd",
"http://www.xbrl.org/lrr/role/negated-2009-12-16.xsd",
"http://www.xbrl.org/lrr/role/net-2009-12-16.xsd",
"https://www.xbrl.org/2020/extensible-enumerations-2.0.xsd",
"https://www.xbrl.org/dtr/type/2020-01-21/types.xsd",
"https://www.xbrl.org/dtr/type/2022-03-31/types.xsd",
"https://xbrl.fasb.org/srt/2024/elts/srt-2024.xsd",
"https://xbrl.fasb.org/srt/2024/elts/srt-roles-2024.xsd",
"https://xbrl.fasb.org/srt/2024/elts/srt-types-2024.xsd",
"https://xbrl.fasb.org/us-gaap/2024/elts/us-gaap-2024.xsd",
"https://xbrl.fasb.org/us-gaap/2024/elts/us-roles-2024.xsd",
"https://xbrl.fasb.org/us-gaap/2024/elts/us-types-2024.xsd",
"https://xbrl.sec.gov/country/2024/country-2024.xsd",
"https://xbrl.sec.gov/dei/2024/dei-2024.xsd",
"https://xbrl.sec.gov/stpr/2024/stpr-2024.xsd"

]
},
"definitionLink": {
"local": [
"efc-20250311_def.xml"

]
},
"labelLink": {
"local": [
"efc-20250311_lab.xml"

]
},
"presentationLink": {
"local": [
"efc-20250311_pre.xml"

]
}

},
"keyStandard": 22,
"keyCustom": 0,
"axisStandard": 1,
"axisCustom": 0,
"memberStandard": 5,
"memberCustom": 0,
"hidden": {
"total": 2,
"http://xbrl.sec.gov/dei/2024": 2

},
"contextCount": 6,
"entityCount": 1,
"segmentCount": 5,
"elementCount": 33,
"unitCount": 0,
"baseTaxonomies": {
"http://xbrl.sec.gov/dei/2024": 34

},
"report": {
"R1": {
"role": "http://www.ellingtonfinancial.com/role/Cover",
"longName": "0000001 - Document - Cover",
"shortName": "Cover",
"isDefault": "true",
"groupType": "document",
"subGroupType": "",
"menuCat": "Cover",
"order": "1",
"firstAnchor": {
"contextRef": "c-1",
"name": "dei:DocumentType",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"span",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "efc-20250311.htm",
"first": true,
"unique": true

},
"uniqueAnchor": {
"contextRef": "c-1",
"name": "dei:DocumentType",
"unitRef": null,
"xsiNil": "false",
"lang": "en-US",
"decimals": null,
"ancestors": [
"span",
"div",
"body",
"html"

],
"reportCount": 1,
"baseRef": "efc-20250311.htm",
"first": true,
"unique": true

}
}

},
"tag": {
"dei_AmendmentFlag": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "AmendmentFlag",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Amendment Flag",
"label": "Amendment Flag",
"documentation": "Boolean flag that is true when the XBRL content amends previously-filed or accepted submission."

}
}

},
"auth_ref": []

},
"dei_CityAreaCode": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "CityAreaCode",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "City Area Code",
"label": "City Area Code",
"documentation": "Area code of city"

}
}

},
"auth_ref": []

},
"us-gaap_ClassOfStockDomain": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ClassOfStockDomain",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Class of Stock [Domain]",
"label": "Class of Stock [Domain]"

}
}

},
"auth_ref": []

},
"us-gaap_ClassOfStockLineItems": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ClassOfStockLineItems",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Class of Stock [Line Items]",
"label": "Class of Stock [Line Items]"

}
}

},
"auth_ref": []

},
"us-gaap_CommonStockMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "CommonStockMember",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
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"terseLabel": "Common Stock",
"label": "Common Stock [Member]"

}
}

},
"auth_ref": []

},
"dei_CoverAbstract": {
"xbrltype": "stringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "CoverAbstract",
"lang": {
"en-us": {
"role": {
"label": "Cover [Abstract]",
"documentation": "Cover page."

}
}

},
"auth_ref": []

},
"dei_DocumentPeriodEndDate": {
"xbrltype": "dateItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "DocumentPeriodEndDate",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Document Period End Date",
"label": "Document Period End Date",
"documentation": "For the EDGAR submission types of Form 8-K: the date of the report, the date of the earliest event reported; for the EDGAR submission types of Form N-1A: the filing date; for all other submission types: the end of the reporting or transition period. The format of the date is YYYY-MM-DD."

}
}

},
"auth_ref": []

},
"dei_DocumentType": {
"xbrltype": "submissionTypeItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "DocumentType",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Document Type",
"label": "Document Type",
"documentation": "The type of document being provided (such as 10-K, 10-Q, 485BPOS, etc). The document type is limited to the same value as the supporting SEC submission type, or the word 'Other'."

}
}

},
"auth_ref": []

},
"dei_EntityAddressAddressLine1": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityAddressAddressLine1",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Entity Address, Address Line One",
"label": "Entity Address, Address Line One",
"documentation": "Address Line 1 such as Attn, Building Name, Street Name"

}
}

},
"auth_ref": []

},
"dei_EntityAddressCityOrTown": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityAddressCityOrTown",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Entity Address, City or Town",
"label": "Entity Address, City or Town",
"documentation": "Name of the City or Town"

}
}

},
"auth_ref": []

},
"dei_EntityAddressPostalZipCode": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityAddressPostalZipCode",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Entity Address, Postal Zip Code",
"label": "Entity Address, Postal Zip Code",
"documentation": "Code for the postal or zip code"

}
}

},
"auth_ref": []

},
"dei_EntityAddressStateOrProvince": {
"xbrltype": "stateOrProvinceItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityAddressStateOrProvince",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Entity Address, State or Province",
"label": "Entity Address, State or Province",
"documentation": "Name of the state or province."

}
}

},
"auth_ref": []

},
"dei_EntityCentralIndexKey": {
"xbrltype": "centralIndexKeyItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityCentralIndexKey",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Entity Central Index Key",
"label": "Entity Central Index Key",
"documentation": "A unique 10-digit SEC-issued value to identify entities that have filed disclosures with the SEC. It is commonly abbreviated as CIK."

}
}

},
"auth_ref": [
"r1"

]
},
"dei_EntityEmergingGrowthCompany": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityEmergingGrowthCompany",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Entity Emerging Growth Company",
"label": "Entity Emerging Growth Company",
"documentation": "Indicate if registrant meets the emerging growth company criteria."

}
}

},
"auth_ref": [
"r1"

]
},
"dei_EntityFileNumber": {
"xbrltype": "fileNumberItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityFileNumber",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Entity File Number",
"label": "Entity File Number",
"documentation": "Commission file number. The field allows up to 17 characters. The prefix may contain 1-3 digits, the sequence number may contain 1-8 digits, the optional suffix may contain 1-4 characters, and the fields are separated with a hyphen."

}
}

},
"auth_ref": []

},
"dei_EntityIncorporationStateCountryCode": {
"xbrltype": "edgarStateCountryItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityIncorporationStateCountryCode",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Entity Incorporation, State or Country Code",
"label": "Entity Incorporation, State or Country Code",
"documentation": "Two-character EDGAR code representing the state or country of incorporation."

}
}

},
"auth_ref": []

Copyright © 2025 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

https://www.secdatabase.com


},
"dei_EntityRegistrantName": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityRegistrantName",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Entity Registrant Name",
"label": "Entity Registrant Name",
"documentation": "The exact name of the entity filing the report as specified in its charter, which is required by forms filed with the SEC."

}
}

},
"auth_ref": [
"r1"

]
},
"dei_EntityTaxIdentificationNumber": {
"xbrltype": "employerIdItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "EntityTaxIdentificationNumber",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Entity Tax Identification Number",
"label": "Entity Tax Identification Number",
"documentation": "The Tax Identification Number (TIN), also known as an Employer Identification Number (EIN), is a unique 9-digit value assigned by the IRS."

}
}

},
"auth_ref": [
"r1"

]
},
"dei_LocalPhoneNumber": {
"xbrltype": "normalizedStringItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "LocalPhoneNumber",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Local Phone Number",
"label": "Local Phone Number",
"documentation": "Local phone number for entity."

}
}

},
"auth_ref": []

},
"dei_PreCommencementIssuerTenderOffer": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "PreCommencementIssuerTenderOffer",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Pre-commencement Issuer Tender Offer",
"label": "Pre-commencement Issuer Tender Offer",
"documentation": "Boolean flag that is true when the Form 8-K filing is intended to satisfy the filing obligation of the registrant as pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act."

}
}

},
"auth_ref": [
"r3"

]
},
"dei_PreCommencementTenderOffer": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "PreCommencementTenderOffer",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Pre-commencement Tender Offer",
"label": "Pre-commencement Tender Offer",
"documentation": "Boolean flag that is true when the Form 8-K filing is intended to satisfy the filing obligation of the registrant as pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act."

}
}

},
"auth_ref": [
"r5"

]
},
"us-gaap_ScheduleOfStockByClassTable": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "ScheduleOfStockByClassTable",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Stock, Class of Stock [Table]",
"label": "Stock, Class of Stock [Table]"

}
}

},
"auth_ref": []

},
"dei_Security12bTitle": {
"xbrltype": "securityTitleItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "Security12bTitle",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Title of 12(b) Security",
"label": "Title of 12(b) Security",
"documentation": "Title of a 12(b) registered security."

}
}

},
"auth_ref": [
"r0"

]
},
"dei_SecurityExchangeName": {
"xbrltype": "edgarExchangeCodeItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "SecurityExchangeName",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Security Exchange Name",
"label": "Security Exchange Name",
"documentation": "Name of the Exchange on which a security is registered."

}
}

},
"auth_ref": [
"r2"

]
},
"us-gaap_SeriesAPreferredStockMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SeriesAPreferredStockMember",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Series A Preferred Stock",
"label": "Series A Preferred Stock [Member]"

}
}

},
"auth_ref": []

},
"us-gaap_SeriesBPreferredStockMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SeriesBPreferredStockMember",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Series B Preferred Stock",
"label": "Series B Preferred Stock [Member]"

}
}

},
"auth_ref": []

},
"us-gaap_SeriesCPreferredStockMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SeriesCPreferredStockMember",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Series C Preferred Stock",
"label": "Series C Preferred Stock [Member]"

}
}
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},
"auth_ref": []

},
"us-gaap_SeriesDPreferredStockMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SeriesDPreferredStockMember",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Series D Preferred Stock",
"label": "Series D Preferred Stock [Member]"

}
}

},
"auth_ref": []

},
"us-gaap_SeriesEPreferredStockMember": {
"xbrltype": "domainItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "SeriesEPreferredStockMember",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Series E Preferred Stock",
"label": "Series E Preferred Stock [Member]"

}
}

},
"auth_ref": []

},
"dei_SolicitingMaterial": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "SolicitingMaterial",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Soliciting Material",
"label": "Soliciting Material",
"documentation": "Boolean flag that is true when the Form 8-K filing is intended to satisfy the filing obligation of the registrant as soliciting material pursuant to Rule 14a-12 under the Exchange Act."

}
}

},
"auth_ref": [
"r4"

]
},
"us-gaap_StatementClassOfStockAxis": {
"xbrltype": "stringItemType",
"nsuri": "http://fasb.org/us-gaap/2024",
"localname": "StatementClassOfStockAxis",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Class of Stock [Axis]",
"label": "Class of Stock [Axis]"

}
}

},
"auth_ref": []

},
"dei_TradingSymbol": {
"xbrltype": "tradingSymbolItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "TradingSymbol",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Trading Symbol",
"label": "Trading Symbol",
"documentation": "Trading symbol of an instrument as listed on an exchange."

}
}

},
"auth_ref": []

},
"dei_WrittenCommunications": {
"xbrltype": "booleanItemType",
"nsuri": "http://xbrl.sec.gov/dei/2024",
"localname": "WrittenCommunications",
"presentation": [
"http://www.ellingtonfinancial.com/role/Cover"

],
"lang": {
"en-us": {
"role": {
"terseLabel": "Written Communications",
"label": "Written Communications",
"documentation": "Boolean flag that is true when the Form 8-K filing is intended to satisfy the filing obligation of the registrant as written communications pursuant to Rule 425 under the Securities Act."

}
}

},
"auth_ref": [
"r6"

]
}

}
}

},
"std_ref": {
"r0": {
"role": "http://www.xbrl.org/2003/role/presentationRef",
"Publisher": "SEC",
"Name": "Exchange Act",
"Number": "240",
"Section": "12",
"Subsection": "b"

},
"r1": {
"role": "http://www.xbrl.org/2003/role/presentationRef",
"Publisher": "SEC",
"Name": "Exchange Act",
"Number": "240",
"Section": "12",
"Subsection": "b-2"

},
"r2": {
"role": "http://www.xbrl.org/2003/role/presentationRef",
"Publisher": "SEC",
"Name": "Exchange Act",
"Number": "240",
"Section": "12",
"Subsection": "d1-1"

},
"r3": {
"role": "http://www.xbrl.org/2003/role/presentationRef",
"Publisher": "SEC",
"Name": "Exchange Act",
"Number": "240",
"Section": "13e",
"Subsection": "4c"

},
"r4": {
"role": "http://www.xbrl.org/2003/role/presentationRef",
"Publisher": "SEC",
"Name": "Exchange Act",
"Number": "240",
"Section": "14a",
"Subsection": "12"

},
"r5": {
"role": "http://www.xbrl.org/2003/role/presentationRef",
"Publisher": "SEC",
"Name": "Exchange Act",
"Number": "240",
"Section": "14d",
"Subsection": "2b"

},
"r6": {
"role": "http://www.xbrl.org/2003/role/presentationRef",
"Publisher": "SEC",
"Name": "Securities Act",
"Number": "230",
"Section": "425"

}
}

}
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