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Ellington Financial LL.C
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(203) 698-1200
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Laurence Penn
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0Old Greenwich, Connecticut 06870
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Copies to:

Daniel M. LeBey Valerie Ford Jacob, Esq.
Christopher C. Green Paul D. Tropp, Esq.
Hunton & Williams LLP Fried, Frank, Harris, Shriver & Jacobson LLP
Riverfront Plaza, East Tower One New York Plaza
951 E. Byrd Street New York, New York 10004
Richmond, Virginia 23219-4074 (212) 859-8000
(804) 788-8200 (212) 859-4000 (Facsimile)

(804) 788-8218 (Facsimile)

Approximate date of commencement of proposed sale to the public: As soon as practicable after the effective date of this Registration Statement.

If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act, check
the following box. [J

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering. [

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering. [J

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering. [J

If delivery of the prospectus is expected to be made pursuant to Rule 434, please check the following box. [

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See the
definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer O Accelerated filer |
Non-accelerated filer (Do not check if a smaller reporting company) Smaller reporting company |
The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant
shall file a further amendment which specifically states that this registration statement shall thereafter become effective in accordance with Section 8(a)

of the Securities Act of 1933 or until the registration statement shall become effective on such date as the Commission, acting pursuant to said
Section 8(a), may determine.




EXPLANATORY NOTE
The purpose of this Amendment No. 12 is solely to file an exhibit to the registration statement as set forth below in Item 36(b) of Part II.
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PART II. INFORMATION NOT REQUIRED IN PROSPECTUS

Item 31. Other Expenses of Issuance and Distribution.

The following table sets forth the costs and expenses of the sale and distribution of the securities being registered, all of which are being borne by the
Registrant.

24,501
24,409
125,000

Securities and Exchange Commission registration fee $

FINRA filing fee $

NYSE listing fee $

Printing and engraving fees $ 650,000
Legal fees and expenses $ 1,450,000
Accounting fees and expenses $ 1,000,000
Blue sky fees and expenses $ 15,000
Transfer Agent and Registrar fees $ 3,500
Miscellaneous $ 100,000
Total $ 3,392,410

All expenses, except the Securities and Exchange Commission registration fee, the FINRA filing fee and the NYSE listing fee, are estimated.

Item 32. Sales to Special Parties.

See the response to Item 33 below.

Item 33. Recent Sales of Unregistered Securities.

On July 9, 2007, the Company sold 50 common shares to our Manager in reliance on the exemption from the registration requirements of the Securities Act
provided by Rule 506 of Regulation D under the Securities Act. All of these shares were sold for a purchase price of $20.00 per share for gross proceeds of
$1,000.

On August 17, 2007, the Company sold 10,074,280 common shares to Friedman, Billings, Ramsey & Co., Inc., as initial purchaser (the “Initial
Purchaser”). The Company issued these common shares to the Initial Purchaser in reliance on the exemption from the registration requirements of the Securities
Act provided by Section 4(2) of the Securities Act. The Initial Purchaser paid the Company a purchase price of $18.60 per share with respect to 6,285,530 of
these common shares, $18.80 per share with respect to 1,938,750 of these common shares and $20.00 per share with respect to 1,850,000 of these common
shares. Additionally, the Initial Purchaser paid a rebate to the Company of $0.20 per share with respect to 6,285,530 of these common shares. The net proceeds to
the Company from the sale of 10,074,280 common shares to the Initial Purchaser was $191,616,464. The Initial Purchaser resold all of these common shares
concurrently to (i) Qualified Institutional Buyers (as defined in Rule 144A under the Securities Act) in reliance on the exemption from the registration
requirements of the Securities Act provided by Rule 144A under the Securities Act and (ii) investors outside the United States in reliance on the exemption from
the registration requirements of the Securities Act provided by Regulation S under the Securities Act. The offering price per common share to Qualified
Institutional Buyers under Rule 144A and non-United States persons under Regulation S was $20.00 per share with respect to 8,135,530 common shares and
$18.80 per share with respect to 1,938,750 common shares for gross proceeds of $199,159,100. The aggregate Initial Purchaser’s discount was $8,799,742 and
the rebate paid by the Initial Purchaser to the Company was $1,257,106.

On August 17, 2007, the Company sold 2,425,720 common shares in a concurrent private placement to “accredited investors” (as defined in Rule 501
under the Securities Act) in reliance on the exemption from the registration requirements of the Securities Act provided by Rule 506 of Regulation D under the
Securities Act, with the Initial Purchaser acting as placement agent. All of these shares were sold for a purchase price of $20.00 per share for gross proceeds of
$48,514,400. The placement agent received a commission of $1.40 per share with respect to 664,470
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of these common shares. No commission was paid with respect to 1,761,250 of these common shares. Additionally, the placement agent paid a rebate to the
Company of $0.20 per share with respect to 664,470 of these common shares. The net proceeds to the Company from the private placement of these shares was
$47,717,036, total commissions paid to the placement agent was $930,258 and the rebate paid by the placement agent to the Company was $132,894.

On August 17, 2007, the Company granted 375,000 LTIP units to our Manager pursuant to the Entity Incentive Plan. Such grant was exempt from the
registration requirements of the Securities Act pursuant to Rule 701 promulgated under the Securities Act.

On August 17, 2007, the Company granted 1,250 LTIP units to Thomas Robards, 1,250 LTIP units to Ronald I. Simon, Ph.D. and 1,250 LTIP units to
Edward Resendez as compensation for serving as a director pursuant to the Individual Incentive Plan. Such grants were exempt from the registration requirements
of the Securities Act pursuant to Rule 701 promulgated under the Securities Act.

On September 10, 2008, the Company issued 8,733 common shares to our Manager as part of its incentive fee pursuant to our management agreement with
our Manager. This issuance was exempt from the registration requirements of the Securities Act provided by Section 4(2) of the Securities Act.

On November 21, 2008, the Company issued 1,250 common shares in exchange for LTIP units held by one of the Company’s directors. This issuance was
exempt from the registration requirements of the Securities Act provided by Section 4(2) of the Securities Act.

On December 31, 2008, the Company granted 1,250 LTIP units to Thomas Robards, 1,250 LTIP units to Ronald I. Simon, Ph.D. and 1,250 LTIP units to
Edward Resendez as compensation for serving as a director pursuant to the Individual Incentive Plan. Such grants were exempt from the registration requirements
of the Securities Act pursuant to Rule 701 promulgated under the Securities Act.

On August 20, 2009, the Company issued 35,221 common shares to our Manager as part of its incentive fee pursuant to our management agreement with
our Manager. This issuance was exempt from the registration requirements of the Securities Act provided by Section 4(2) of the Securities Act.

On August 25, 2009, the Company issued 1,250 common shares in exchange for LTIP units held by one of the Company’s directors. This issuance was
exempt from the registration requirements of the Securities Act provided by Section 4(2) of the Securities Act.

On October 1, 2009, the Company granted 1,250 LTIP units to Thomas Robards, 1,250 LTIP units to Ronald I. Simon, Ph.D. and 1,250 LTIP units to
Edward Resendez as compensation for serving as a director pursuant to the Individual Incentive Plan. Such grants were exempt from the registration requirements
of the Securities Act pursuant to Rule 701 promulgated under the Securities Act.

On October 9, 2009, the Company issued 1,250 common shares in exchange for LTIP units held by one of the Company’s directors. This issuance was
exempt from the registration requirements of the Securities Act provided by Section 4(2) of the Securities Act.

On November 4, 2009, the Company issued 32,859 common shares to our Manager as part of its incentive fee pursuant to our management agreement with
our Manager. This issuance was exempt from the registration requirements of the Securities Act provided by Section 4(2) of the Securities Act.

On February 11, 2010, the Company issued 2,500 common shares in exchange for LTIP units held by one of the Company’s directors. This issuance was
exempt from the registration requirements of the Securities Act provided by Section 4(2) of the Securities Act.
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On February 17, 2010, the Company issued 9,082 common shares to our Manager as part of its incentive fee pursuant to our management agreement with
our Manager. The issuance was exempt from the registration requirements of the Securities Act provided by Section 4(2) of the Securities Act.

On May 10, 2010, the Company issued 1,975 common shares to our Manager as part of its incentive fee pursuant to our management agreement with our
Manager. The issuance was exempt from the registration requirements of the Securities Act provided by Section 4(2) of the Securities Act.

On October 1, 2010, the Company granted 1,250 LTIP units to Thomas Robards, 1,250 LTIP units to Ronald I. Simon, Ph.D., and 1,250 LTIP units to
Edward Resendez as compensation for serving as a director pursuant to the Individual Incentive Plan. Such grants were exempt from the registration requirements
of the Securities Act pursuant to Rule 701 promulgated under the Securities Act.

Item 34. Indemnification of Directors and Officers.

Section 18-108 of the Delaware Limited Liability Company Act provides that a limited liability company may indemnify any member or manager or other
person from and against any and all claims and demands whatsoever. Our operating agreement provides that our directors will not be liable to us, or any
subsidiary of ours, or any holder of shares, for monetary damages for any acts or omissions arising from the performance of any of such director’s obligations or
duties in connection with us, including breach of fiduciary duty, except as follows: (i) for any breach of the director’s duty of loyalty to us or the holders of the
shares; (ii) for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law; or (iii) for any transaction from which
the director derived an improper personal benefit. The operating agreement provides that, to the fullest extent permitted by law, we will indemnify our directors
and officers or any person who was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether
civil, criminal, administrative or investigative (other than an action by or in the right of us) by reason of the fact that the person is or was our director, officer,
employee, tax matters member or agent, or is or was serving at our request as a director, officer, employee or agent of another company, to the fullest extent
permitted by law against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by the person in
connection with such action, suit or proceeding if the person acted in good faith and in a manner the person reasonably believed to be in or not opposed to our
best interests, and, with respect to any criminal action or proceeding, had no reasonable cause to believe the person’s conduct was unlawful.

Each of the persons entitled to be indemnified for expenses and liabilities as contemplated above may, in the performance of his, her or its duties, consult
with legal counsel and accountants, and any act or omission by such person on our behalf in furtherance of our interests in good faith in reliance upon, and in
accordance with, the advice of such legal counsel or accountants will be full justification for any such act or omission, and such person will be fully protected for
such acts and omissions; provided that such legal counsel or accountants were selected with reasonable care by or on our behalf.

We have entered into indemnification agreements with each of our directors and executive officers. The indemnification agreements require, among other
things, that we indemnify our directors and executive officers to the fullest extent permitted by law and advance our directors and executive officers all related
expenses, subject to reimbursement if it is subsequently determined that indemnification is not permitted.

Item 35. Treatment of Proceeds from Shares Being Registered.

None of the proceeds will be credited to an account other than the appropriate capital share account.
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Item 36. Financial Statements and Exhibits.

(a) Financial Statements. See page F-1 for an index of the financial statements included in the Registration Statement.

(b) Exhibits. The following exhibits are filed as part of, or incorporated by reference into, this Registration Statement on Form S-11:

Exhibit Description of Document
1.1* Form of Underwriting Agreement among Ellington Financial LLC, Ellington Financial Management LLC and the underwriters named therein—
superceded by Exhibit 1.2
1.2 Form of Underwriting Agreement among Ellington Financial LLC, Ellington Financial Management LL.C and the underwriters named therein
3.1* Second Amended and Restated Operating Agreement of Ellington Financial LLC
4.1* Form of Common Share Certificate of Ellington Financial LLC
5.1* Opinion of Hunton & Williams LLP as to legality of the securities being issued (superceded by Exhibit 5.2)
5.2% Opinion of Hunton & Williams LLP as to legality of the securities being issued
8.1* Opinion of Hunton & Williams LLP as to certain U.S. federal income tax matters (superceded by Exhibit 8.2)
8.2% Opinion of Hunton & Williams LLP as to certain U.S. federal income tax matters
10.1* Amended and Restated Management Agreement, by and between Ellington Financial LLC and Ellington Financial Management LLC, dated as of
July 1, 2009
10.2*f 2007 Incentive Plan for Individuals
10.3*f 2007 Incentive Plan for Entities
10.4*t Form of LTIP Unit Award Agreement
10.5* Form of Indemnity Agreement—superceded by Exhibit 10.7
10.6* Form of Indemnity Agreement—superceded by Exhibit 10.7
10.7* Form of Indemnity Agreement (Amended and Restated)
21.1* List of Subsidiaries
23.1* Consent of Hunton & Williams LLP (included in Exhibit 5.2)
23.2% Consent of PricewaterhouseCoopers LLP
24.1* Power of Attorney (included on Signature Page)

* Previously filed.
T Compensatory plan or arrangement.

Item 37. Undertakings.
(a) The undersigned registrant hereby undertakes to provide to the underwriters at the closing specified in the underwriting agreement, certificates in such

denominations and registered in such names as required by the underwriters to permit prompt delivery to each purchaser.

(b) Insofar as indemnification for liabilities arising under the Securities Act of 1933, as amended, or the Securities Act, may be permitted to directors,
officers or controlling persons of the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the
Securities and
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Exchange Commission such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim
for indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer or controlling person of the
Registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities
being registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final
adjudication of such issue.

(c) The undersigned Registrant hereby further undertakes that:

(1) For purposes of determining any liability under the Securities Act, the information omitted from the form of prospectus filed as part of this
registration statement in reliance under Rule 430A and contained in a form of prospectus filed by the Registrant pursuant to Rule 424(b)(1) or (4), or
497(h) under the Securities Act shall be deemed to part of this registration statement as of the time it was declared effective.

(2) For the purpose of determining any liability under the Securities Act, each post-effective amendment that contains a form of prospectus shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the Registrant certifies that it has reasonable grounds to believe that it meets all of
the requirements for filing on Form S-11 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized,
in New York, New York, on the 7 * day of October, 2010.

ELLINGTON FINANCIAL LLC

By: /S/" LAURENCE PENN
Name: Laurence Penn
Title: Chief Executive Officer and President

Pursuant to the requirements of the Securities Act of 1933, as amended, this Pre-Effective Amendment No. 12 to the registration statement has been signed
below by the following persons in the capacities and on the dates indicated.

Signature Title Date

* Chief Executive Officer, President and Director October 7, 2010

Laurence Penn
/S/ LISA MUMFORD Chief Financial Officer** October 7, 2010

Lisa Mumford

* Director October 7, 2010
Michael W. Vranos

* Chairman of the Board*** October 7, 2010
Thomas F. Robards

* Director*** October 7, 2010
Ronald I. Simon, Ph.D

* Director*** October 7, 2010
Edward Resendez
*By: /s/  LAURENCE PENN

Laurence Penn
As Attorney-in-Fact

**  Principal Accounting Officer
*** Independent  Director
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EXHIBIT INDEX

Exhibit Description of Document
1.1* Form of Underwriting Agreement among Ellington Financial LLC, Ellington Financial Management LLC and the underwriters named therein—
superceded by Exhibit 1.2
1.2 Form of Underwriting Agreement among Ellington Financial LLC, Ellington Financial Management LL.C and the underwriters named therein
3.1%* Second Amended and Restated Operating Agreement of Ellington Financial LLC
4.1%* Form of Common Share Certificate of Ellington Financial LLC
5.1% Opinion of Hunton & Williams LLP as to legality of the securities being issued (superceded by Exhibit 5.2)
5.2% Opinion of Hunton & Williams LLP as to legality of the securities being issued
8.1* Opinion of Hunton & Williams LLP as to certain U.S. federal income tax matters (superceded by Exhibit 8.2)
8.2% Opinion of Hunton & Williams LLP as to certain U.S. federal income tax matters
10.1* Amended and Restated Management Agreement, by and between Ellington Financial LLC and Ellington Financial Management LLC, dated as of
July 1, 2009
10.2*f 2007 Incentive Plan for Individuals
10.3*f 2007 Incentive Plan for Entities
10.4*f Form of LTIP Unit Award Agreement
10.5* Form of Indemnity Agreement—superceded by Exhibit 10.7
10.6* Form of Indemnity Agreement—superceded by Exhibit 10.7
10.7* Form of Indemnity Agreement (Amended and Restated)
21.1* List of Subsidiaries
23.1* Consent of Hunton & Williams LLP (included in Exhibit 5.2)
23.2* Consent of PricewaterhouseCoopers LLP
24.1* Power of Attorney (included on Signature Page)

*  Previously filed.
T Compensatory plan or arrangement



Exhibit 1.2
Common Shares Representing Limited Liability Company Interests
ELLINGTON FINANCIAL LLC
UNDERWRITING AGREEMENT

, 2010

Deutsche Bank Securities Inc.,
As Representative of the Several Underwriters,
c/o  Deutsche Bank Securities Inc.

60 Wall Street,

New York, N.Y. 10005

Dear Sirs:

1. Introductory. Ellington Financial LLC, a Delaware limited liability company (“Company”), agrees with the several Underwriters named in Schedule A
hereto (“Underwriters™) to issue and sell to the several Underwriters common shares (“Firm Securities”) representing limited liability company
interests of the Company, no par value (“Securities”), and also agrees to issue and sell to the Underwriters, at the option of the Underwriters, an aggregate of not
more than additional shares of its Securities (“Optional Securities”), as set forth below. The Firm Securities and the Optional Securities are herein
collectively called the “Offered Securities”. As part of the offering contemplated by this Agreement, Deutsche Bank Securities Inc. (the “Designated
Underwriter”) has agreed to reserve out of the Firm Securities purchased by it under this Agreement, up to common shares, for sale to the Company’s directors,
officers, employees and other parties associated with the Company (collectively, “Participants”), as set forth in the Final Prospectus (as defined herein) under the
heading “Underwriting” (the “Directed Share Program”). The Firm Securities to be sold by the Designated Underwriter pursuant to the Directed Share Program
(the “Directed Shares) will be sold by the Designated Underwriter pursuant to this Agreement at the public offering price. Any Directed Shares not subscribed
for by the end of the business day on which this Agreement is executed will be offered to the public by the Underwriters as set forth in the Final Prospectus.

2. Representations and Warranties of the Company and the Manager.
(a) The Company represents and warrants to, and agrees with, the several Underwriters that:

(i) Filing and Effectiveness of Registration Statement; Certain Defined Terms. The Company has filed with the Commission a registration
statement on Form S-11 (No. 333-160562) covering the registration of the Offered Securities under the Act, including a related preliminary
prospectus or prospectuses. At any particular time, this initial registration statement, in the form then on file with the Commission, including all
information contained in the registration statement (if any) pursuant to Rule 462(b) and then deemed to be a part of the initial registration statement,
and all 430A Information and all 430C Information, that in any case has not then been superseded or modified, shall be referred to as the “Initial
Registration Statement”. The Company may also have filed, or may file with the Commission, a Rule 462(b) registration statement covering the
registration of Offered Securities. At any particular time, this Rule 462(b) registration statement, in the form then on file with the Commission,
including the contents of the Initial Registration Statement incorporated by reference therein and including all 430A Information and all 430C
Information, that in any case has not then been superseded or modified, shall be referred to as the “Additional Registration Statement”.
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As of the time of execution and delivery of this Agreement, the Initial Registration Statement has been declared effective under the Act
and is not proposed to be amended. Any Additional Registration Statement has or will become effective upon filing with the Commission
pursuant to Rule 462(b) and is not proposed to be amended. The Offered Securities all have been or will be duly registered under the Act
pursuant to the Initial Registration Statement and, if applicable, the Additional Registration Statement.

For purposes of this Agreement:

“430A Information”, with respect to any registration statement, means information included in a prospectus and retroactively deemed
to be a part of such registration statement pursuant to Rule 430A(b).

“430C Information”, with respect to any registration statement, means information included in a prospectus then deemed to be a part
of such registration statement pursuant to Rule 430C.

“Act” means the Securities Act of 1933, as amended.

“Applicable Time” means [a/p]m (Eastern time) on the date of this Agreement.
“Closing Date” has the meaning defined in Section 3 hereof.

“Commission” means the Securities and Exchange Commission.

“Effective Time” with respect to the Initial Registration Statement or, if filed prior to the execution and delivery of this Agreement, the
Additional Registration Statement means the date and time as of which such Registration Statement was declared effective by the
Commission or has become effective upon filing pursuant to Rule 462(c). If an Additional Registration Statement has not been filed prior to
the execution and delivery of this Agreement but the Company has advised the Representative that it proposes to file one, “Effective Time”
with respect to such Additional Registration Statement means the date and time as of which such Registration Statement is filed and
becomes effective pursuant to Rule 462(b).

“Exchange Act” means the Securities Exchange Act of 1934.

“Final Prospectus” means the Statutory Prospectus that discloses the public offering price, other 430A Information and other final
terms of the Offered Securities and otherwise satisfies Section 10(a) of the Act.

“General Use Issuer Free Writing Prospectus” means any Issuer Free Writing Prospectus that is intended for general distribution to
prospective investors, as evidenced by its being so specified in Schedule B to this Agreement.

“Issuer Free Writing Prospectus” means any “issuer free writing prospectus,” as defined in Rule 433, relating to the Offered
Securities in the form filed or required to be filed with the Commission or, if not required to be filed, in the form retained in the Company’s
records pursuant to Rule 433(g).



“Limited Use Issuer Free Writing Prospectus” means any Issuer Free Writing Prospectus that is not a General Use Issuer Free
Writing Prospectus.

The Initial Registration Statement and the Additional Registration Statement are referred to collectively as the “Registration
Statements” and individually as a “Registration Statement”. A “Registration Statement” with reference to a particular time means the
Initial Registration Statement and any Additional Registration Statement as of such time. A “Registration Statement” without reference to
a time means such Registration Statement as of its Effective Time. For purposes of the foregoing definitions, 430A Information with respect
to a Registration Statement shall be considered to be included in such Registration Statement as of the time specified in Rule 430A.

“Rules and Regulations” means the rules and regulations of the Commission.

“Securities Laws” means, collectively, the Sarbanes-Oxley Act of 2002 (“Sarbanes-Oxley”), the Act, the Exchange Act, the Rules
and Regulations, the auditing principles, rules, standards and practices applicable to auditors of “issuers” (as defined in Sarbanes-Oxley)
promulgated or approved by the Public Company Accounting Oversight Board and, as applicable, the rules of the New York Stock Exchange
and the NASDAQ Stock Market (“Exchange Rules”).

“Statutory Prospectus” with reference to a particular time means the prospectus included in a Registration Statement immediately
prior to that time, including any 430A Information or 430C Information with respect to such Registration Statement. For purposes of the
foregoing definition, 430A Information shall be considered to be included in the Statutory Prospectus as of the actual time that form of
prospectus is filed with the Commission pursuant to Rule 424(b) or Rule 462(c) and not retroactively.

Unless otherwise specified, a reference to a “rule” is to the indicated rule under the Act.

(ii) Compliance with Act Requirements. (A) (1) At their respective Effective Times, (2) on the date of this Agreement and (3) on each Closing
Date, each of the Initial Registration Statement and the Additional Registration Statement (if any) conformed and will conform in all material
respects to the requirements of the Act and the Rules and Regulations and did not and will not include any untrue statement of a material fact or omit
to state any material fact required to be stated therein or necessary to make the statements therein not misleading, (B) on its date, at the time of filing
of the Final Prospectus pursuant to Rule 424(b) or (if no such filing is required) at the Effective Time of the Additional Registration Statement in
which the Final Prospectus is included, and on each Closing Date, the Final Prospectus will conform in all material respects to the requirements of
the Act and the Rules and Regulations and will not include any untrue statement of a material fact or omit to state any material fact required to be
stated therein or necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading and (C) on
the date of this Agreement, at their respective Effective Times or issue dates and on each Closing Date, each Registration Statement, the Final
Prospectus, any Statutory Prospectus, any prospectus wrapper and any Issuer Free Writing Prospectus complied or comply, and such documents and
any further amendments or supplements thereto will comply, with any applicable laws or regulations of foreign jurisdictions in which the Final
Prospectus, any Statutory Prospectus, any prospectus wrapper or any Issuer Free Writing Prospectus, as
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amended or supplemented, if applicable, are distributed in connection with the Directed Share Program. The preceding sentence does not apply to
statements in or omissions from any such document in reliance upon and in conformity with written information furnished to the Company by any
Underwriter through the Representative specifically for use therein, it being understood and agreed that the only such information furnished by any
Underwriter consists of the information described as such in Section 8(b) hereof.

(iii) Ineligible Issuer Status. (A) At the time of the initial filing of the Initial Registration Statement and (B) at the date of this Agreement, the
Company was not and is not an “ineligible issuer,” as defined in Rule 405.

(iv) General Disclosure Package. As of the Applicable Time, neither (A) the General Use Issuer Free Writing Prospectus(es) issued at or prior
to the Applicable Time, the preliminary prospectus, dated , 2010 (which is the most recent Statutory Prospectus distributed to investors
generally) and the other information, if any, stated in Schedule B to this Agreement to be included in the General Disclosure Package, all considered
together (collectively, the “General Disclosure Package”), nor (B) any individual Limited Use Issuer Free Writing Prospectus, when considered
together with the General Disclosure Package, included any untrue statement of a material fact or omitted to state any material fact necessary in
order to make the statements therein, in the light of the circumstances under which they were made, not misleading. The preceding sentence does not
apply to statements in or omissions from any Statutory Prospectus or any Issuer Free Writing Prospectus in reliance upon and in conformity with
written information furnished to the Company by any Underwriter through the Representative specifically for use therein, it being understood and
agreed that the only such information furnished by any Underwriter consists of the information described as such in Section 8(b) hereof.

(v) Issuer Free Writing Prospectuses. Each Issuer Free Writing Prospectus, as of its issue date and at all subsequent times through the
completion of the public offer and sale of the Offered Securities or until any earlier date that the Company notified or notifies the Representative as
described in the next sentence, did not, does not and will not include any information that conflicted, conflicts or will conflict with the information
then contained in the Registration Statement. If at any time following the issuance of an Issuer Free Writing Prospectus and through and including
the time when a prospectus relating to the Offered Securities is (or but for the exemption in Rule 172 would be) required to be delivered under the
Act by any Underwriter or dealer, there occurred or occurs an event or development as a result of which such Issuer Free Writing Prospectus
conflicted or would conflict with the information then contained in the Registration Statement or as a result of which such Issuer Free Writing
Prospectus, if republished immediately following such event or development, would include an untrue statement of a material fact or omitted or
would omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made,
not misleading, (i) the Company has promptly notified or will promptly notify the Representative and (ii) the Company has promptly amended or
will promptly amend or supplement such Issuer Free Writing Prospectus to eliminate or correct such conflict, untrue statement or omission.

(vi) Good Standing of the Company. The Company has been duly organized as a limited liability company and is existing and in good standing
under the laws of the State of Delaware, with limited liability company power and authority to own its properties and conduct its business as
described in the General Disclosure Package and to execute and deliver this Agreement; and the Company is duly qualified to do business as a
foreign limited liability company in good standing in all other jurisdictions in which its ownership or lease of property or the conduct of its business
requires such qualification, except where the failure to so qualify or be in good standing would not reasonably be expected to result in a material
adverse effect on the condition (financial or otherwise), results of operations, business, properties or prospects of the Company and its subsidiaries
taken as a whole (a “Company Material Adverse Effect”).



(vii) Subsidiaries. Each subsidiary of the Company has been duly organized as a limited liability company and is existing and in good standing
under the laws of the jurisdiction of its organization, with limited liability company power and authority to own its properties and conduct its
business as described in the General Disclosure Package; and each subsidiary of the Company is duly qualified to do business as a foreign limited
liability company in good standing in all other jurisdictions in which its ownership or lease of property or the conduct of its business requires such
qualification, except where the failure to so qualify or be in good standing would not reasonably be expected to result in a Company Material
Adverse Effect; all of the issued and outstanding capital stock or limited liability company interests, as applicable, of each subsidiary of the
Company has been duly authorized and validly issued and is fully paid and nonassessable; and the capital stock or limited liability company
interests, as applicable, of each subsidiary owned by the Company, directly or through subsidiaries, are owned free from liens, encumbrances and
defects.

(viii) Offered Securities. The Offered Securities and all outstanding Securities, other limited liability company interests or other equity interests
of the Company have been duly authorized; the authorized equity capitalization of the Company is as set forth in the General Disclosure Package; all
outstanding Securities, limited liability company interests or other equity interests of the Company are, and, the Offered Securities when issued and
delivered by the Company and paid for in accordance with this Agreement on each Closing Date will be, validly issued, fully paid and
nonassessable; the Securities (including the Offered Securities) conform to the information in the General Disclosure Package and to the description
of such Securities contained in the Final Prospectus; the shareholders of the Company have no preemptive rights with respect to the Securities; and
none of the outstanding Securities of the Company have been issued in violation of any preemptive or similar rights of any security holder arising by
operation of law, under the operating agreement or other organizational documents (collectively “Organizational Documents”) of the Company,
under any agreement to which the Company is a party or otherwise; and except as disclosed in or contemplated by both the General Disclosure
Package and the Final Prospectus, there are no outstanding (a) securities or obligations of the Company convertible into or exchangeable for any
capital shares of the Company, (b) warrants, rights or options to subscribe for or purchase from the Company any such capital shares or any such
convertible or exchangeable securities or obligations, (c) long-term incentive plans, capital share bonus or other long-term incentive plans or
arrangements and the options or other rights granted thereunder or (d) obligations of the Company to issue or sell any capital shares, any such
convertible or exchangeable securities or obligation, or any such warrants, rights or options.

(ix) Finder’s and Other Fees. Except with respect to the Underwriters pursuant to this agreement, neither the Company nor any of its
subsidiaries has incurred any liability for any finder’s fees or similar payments in connection with the transactions contemplated hereby, and neither
the Company nor any of its subsidiaries has paid or agreed to pay any person any compensation for soliciting another person to purchase any
securities of the Company (except as contemplated hereby).

(x) LTIP Units. With respect to the long-term incentive plan units (the “LTIP Units”) granted pursuant to the equity-based compensation plans
of the Company (the “Company Incentive Plans”), (A) each grant of an LTIP Unit was duly authorized no later than the date on which the grant of
such LTIP Unit was by its terms to be effective (the “Grant Date”) by all necessary limited liability company action, including, as applicable,
approval by the board of directors of the Company (or a duly constituted and authorized
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committee thereof) and any required shareholder approval by the necessary number of votes or written consents, and the award agreement governing
such grant (if any) was duly executed and delivered by each party thereto, (B) each such grant was made in accordance with the terms of the
Company Incentive Plans and all other applicable laws and regulatory rules or requirements, and (C) each such grant was properly accounted for in
accordance with generally accepted accounting principles in the United States (“GAAP”) in the consolidated financial statements (including the
related notes) of the Company and all other applicable laws. The Company has not knowingly granted, and there is no and has been no policy or
practice of the Company of granting, LTIP Units prior to, or otherwise coordinating the grant of LTIP Units with, the release or other public
announcement of material information regarding the Company or its subsidiaries or their results of operations or prospects.

(xi) Registration Rights. Except as disclosed in the General Disclosure Package, there are no persons with registration or other similar rights to
have any securities registered by the Company or any of its subsidiaries (collectively, “registration rights”).

(xii) Listing. The Offered Securities have been approved for listing on The New York Stock Exchange, subject to official notice of issuance.

(xiii) Absence of Further Requirements. No consent, approval, authorization, or order of, or filing with, any federal, state, local or foreign
governmental or regulatory commission, board, body, authority or agency is required for the consummation of the transactions contemplated by this
Agreement in connection with the offering, issuance and sale of the Offered Securities by the Company or any of its subsidiaries, except (A) for the
filing of the Final Prospectus pursuant to, and within the time period required by, Rule 424(b) and (B) such as have been obtained or made and such
as may be required under state securities or blue sky laws of the various jurisdictions in which the Offered Securities are being offered or FINRA. No
authorization, consent, approval, license, qualification or order of, or filing or registration with any person (including any governmental agency or
body or any court) in any foreign jurisdiction is required for the consummation of the transactions contemplated by this Agreement in connection
with the offering, issuance and sale of the Directed Shares under the laws and regulations of such jurisdiction except such as have been obtained or
made.

(xiv) Title to Property. Each of the Company and its subsidiaries owns or leases under valid, existing and enforceable leases all such properties
as are necessary to the conduct of their businesses as presently operated and as proposed to be operated as described in the General Disclosure
Package. Neither the Company nor any of its subsidiaries owns any real property. The Company and its subsidiaries have good title to all personal
property owned by them free and clear of any and all liens, encumbrances, charges or defects except such as are described in the General Disclosure
Package or such as do not (individually or in the aggregate) materially affect the value of such property or materially interfere with the use made or
proposed to be made of such property by the Company and its subsidiaries. Neither the Company nor any of its subsidiaries has received any notice
of any material claim of any sort instituted by anyone adverse to the rights of the Company or any of its subsidiaries under any such leases.

(xv) Absence of Defaults and Conflicts Resulting from Transaction. The execution, delivery and performance by the Company of this
Agreement and performance by the Company of the Management Agreement, dated August 17, 2007, as amended and restated July 1, 2009,
between the Company and Ellington Financial Management, LLC (the “Manager”) (the “Management Agreement”) and the issuance, sale and
delivery of the Offered Securities by the Company and the consummation by the Company of the transactions contemplated hereby and thereby, and
compliance by the Company with the terms and provisions hereunder and thereunder will not (A) violate or conflict with any
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provision of the Organizational Documents of the Company or its subsidiaries, (B) conflict with, or result in any breach of or constitute a default
under (nor constitute any event which with notice, lapse of time, or both would constitute a breach of, or default under) (“Default”) any provision of
any contract, license, indenture, mortgage, deed of trust, bank loan or credit agreement or other agreement or instrument to which the Company or its
subsidiaries is a party or by which it or its respective properties may be bound or are subject, or (C) violate or conflict with any federal, state, local or
foreign law, regulation or rule or any decree, judgment, permit or order applicable to the Company or its subsidiaries, except in the case of clauses
(B) and (C) for such violations, conflicts, breaches or Defaults which would not, individually or in the aggregate, reasonably be expected to have a
Company Material Adverse Effect or result in the creation or imposition of any material lien, charge, claim or encumbrance upon any property or
asset of the Company or any of its subsidiaries;

(xvi) Absence of Existing Defaults and Conflicts. Neither the Company nor any of its subsidiaries is (A) in violation of its Organizational
Documents, (B) in breach of or in Default in the performance or observance of any obligation, agreement, covenant or condition contained in any
contract, license, indenture, mortgage, deed of trust, bank loan or credit agreement or other agreement or instrument to which the Company or any of
its subsidiaries is a party or by which it or its assets may be bound or are subject or (C) in violation of any federal, state, local or foreign law,
regulation or rule or any decree, judgment, permit or order applicable to the Company or any of its subsidiaries, except with respect to clauses
(B) and (C) only, for such breaches or Defaults which would not, individually or in the aggregate, reasonably be expected to result in a Company
Material Adverse Effect.

(xvii) Authorization of Agreement. This Agreement has been duly authorized, executed and delivered by the Company.

(xviii) Authorization of Management Agreement. The Management Agreement has been duly authorized, executed and delivered by the
Company and constitutes a legal, valid and binding agreement of the Company enforceable against the Company in accordance with its terms, except
as may be limited by bankruptcy, insolvency, reorganization, moratorium or similar laws affecting creditors’ rights generally, and by general
principles of equity.

(xix) Possession of Licenses and Permits. Each of the Company and its subsidiaries has all necessary licenses, permits, certificates,
authorizations, consents and approvals and has made all necessary filings required under any federal, state, local or foreign law, regulation or rule,
and has obtained all necessary licenses, permits, certificates, authorizations, consents and approvals from other persons required in order to conduct
its respective business as described in both the General Disclosure Package and the Final Prospectus, except to the extent that any failure to have any
such licenses, permits, certificates, authorizations, consents or approvals, to make any such filings or to obtain any such licenses, permits,
certificates, authorizations, consents or approvals would not, individually or in the aggregate, reasonably be expected to have a Company Material
Adverse Effect; neither the Company nor any of its subsidiaries is in violation of, or in Default under, any such license, permit, certificate,
authorization, consent or approval, the effect of which would have a Company Material Adverse Effect.

(xx) Possession of Intellectual Property. Each of the Company and its subsidiaries owns or possesses or can obtain or acquire on reasonable
terms from the Manager and its affiliates such licenses or other rights to use all patents, trademarks, service marks, trade names, copyrights, software
and design licenses, trade secrets, manufacturing processes, other intangible property rights and know-how (collectively “Intangibles™), as are
necessary to entitle the Company and its subsidiaries to conduct the Company’s business described in the General Disclosure Package and the Final
Prospectus, and neither the Company nor any of its subsidiaries has received written notice of any infringement of or conflict with (and, upon due
inquiry, neither the Company nor any of its subsidiaries knows of any such infringement of or conflict with) asserted rights of others with respect to
any Intangibles which could have a Company Material Adverse Effect.
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(xxi) Compliance with Laws. Neither the Company nor any of its subsidiaries has violated, or received notice of any violation with respect to,
any law, rule, regulation, order decree or judgment applicable to it and its business, including those relating to transactions with affiliates,
environmental, safety or similar laws, federal or state laws relating to discrimination in the hiring, promotion or pay of employees, federal or state
wages and hours law, the Employee Retirement Income Security Act of 1974, as amended (“ERISA”) or the rules and regulations promulgated
thereunder, that if determined adversely, would have a Company Material Adverse Effect.

(xxii) Anti-Bribery Laws. Neither the Company nor any of its subsidiaries nor, to the knowledge of the Company after reasonable inquiry, any
officer or director purporting to act on behalf of the Company or any of its subsidiaries, has at any time, directly or indirectly, (A) made any
contributions to any candidate for political office, or failed to disclose fully any such contributions, in violation of law, (B) made any payment to any
state, federal or foreign governmental officer or official, or other person charged with similar public or quasi-public duties, other than payments
required or allowed by applicable law (including the Foreign Corrupt Practices Act of 1977, as amended (the “Foreign Corrupt Practices Act”),
(C) engaged in any transactions, maintained any bank account or used any corporate funds except for transactions, bank accounts and funds which
have been and are reflected in the normally maintained books and records of the Company, (D) violated any provision of the Foreign Corrupt
Practices Act or (E) made any other unlawful payment.

(xxiii) Anti-Money Laundering Laws. Neither the Company nor any of its subsidiaries, nor to the knowledge of the Company, any employee or
agent of the Company or any of its subsidiaries, has made any payment of funds of the Company or any of its subsidiaries or received or retained any
funds in violation of any applicable law, rule or regulation, including without limitation the “know your customer” and anti-money laundering laws
of any applicable jurisdiction.

(xxiv) Compliance with OFAC. None of the Company nor any of its subsidiaries nor, to the knowledge of the Company or any of its
subsidiaries, any director, officer, agent, employee or affiliate of the Company or any of its subsidiaries is currently subject to any U.S. sanctions
administered by the Office of Foreign Assets Control of the U.S. Department of the Treasury (“OFAC”); and neither the Company nor any of its
subsidiaries will, directly or indirectly, use the proceeds of the offering of the Offered Securities hereunder, or lend, contribute or otherwise make
available such proceeds to any subsidiary, joint venture partner or other person or entity, for the purpose of financing the activities of any person
currently subject to any U.S. sanctions administered by OFAC.

(xxv) Accurate Tax Disclosure. The statements in the General Disclosure Package and the Final Prospectus regarding statutes, regulations, or
legal or governmental proceedings pertaining to federal tax matters is accurate in all material respects and presents in all material respects the
information required to be shown; in particular, the statements contained in the General Disclosure Package and the Final Prospectus under the
headings “Summary—Operating and Regulatory Structure—Tax Requirements”, “Risk Factors—Federal Income Tax Risks”, “Business—Operating
and Regulatory Structure—Tax Requirements” and “Material U.S. Federal Income Tax Considerations”, insofar as such statements constitute matters
of law, summaries of legal matters, legal conclusions or statements regarding the Company’s treatment as a partnership under the Code are correct in
all material respects.



(xxvi) Accurate Legal Disclosures. The statements in the General Disclosure Package and the Final Prospectus under the headings “Summary
—Our Management Agreement”, “Summary—Operating and Regulatory Structure—Investment Company Act Exclusions”, “Risk Factors—We or
Ellington or its affiliates may be subject to adverse legislative or regulatory changes and to regulatory inquiries or proceedings”, “Business—
Operating and Regulatory Structure—Investment Company Act Exclusions”, “Business—Legal Proceedings”, “Management—Management
Agreement” and “Certain Relationships and Related Party Transactions—Services Agreement”, “Description of Shares”, insofar as such statements
constitute matters of law, summaries of legal matters, legal proceedings, legal conclusions, agreements or documents discussed therein are correct in
all material respects and accurately state such matters of law and fairly summarize such legal conclusions, agreements or documents.

(xxvii) Exhibits. There are no legal or governmental proceedings, contracts, agreements, leases, or other documents of a character required to
be described in the General Disclosure Package or to be filed as exhibits to the Registration Statement which are not described or filed as required.

(xxviii) Absence of Manipulation. Neither the Company nor any of its subsidiaries, nor any of their respective officers, directors,
representatives or affiliates have taken, directly or indirectly, any action that is designed to or that has constituted or that would reasonably be
expected to cause or result in, or which has constituted, under the Act, the Exchange Act or otherwise, the stabilization or manipulation of the price
of any security of the Company to facilitate the sale or resale of the Offered Securities.

(xxix) Statistical and Market Related Data. Any third party statistical and market related data included in a Registration Statement, the General
Disclosure Package or the Final Prospectus are based on or derived from sources that the Company believes to be reliable and accurate.

(xxx) Internal Controls of the Company and Compliance with the Sarbanes-Oxley Act. Except as set forth in the General Disclosure Package,
the Company, its subsidiaries and the Company’s Board of Directors (the “Board”) are in compliance with Sarbanes-Oxley and all applicable
Exchange Rules. The Company maintains a system of internal controls, including, but not limited to, disclosure controls and procedures, internal
controls over accounting matters and financial reporting, an internal audit function and legal and regulatory compliance controls (collectively,
“Internal Controls”) that comply with the Securities Laws and are sufficient to provide reasonable assurances that (A) transactions are executed in
accordance with management’s general or specific authorizations, (B) transactions are recorded as necessary to permit preparation of financial
statements in conformity with GAAP and to maintain accountability for assets, (C) access to assets is permitted only in accordance with
management’s general or specific authorization and (D) the recorded accountability for assets is compared with the existing assets at reasonable
intervals and appropriate action is taken with respect to any differences. The Internal Controls are, or upon consummation of the offering of the
Offered Securities will be, overseen by the Audit Committee (the “Audit Committee”) of the Board in accordance with Exchange Rules. The
Company has not publicly disclosed or reported to the Audit Committee or the Board, and as of the date hereof the Company does not reasonably
expect to publicly disclose or report to the Audit Committee or the Board, a significant deficiency, material weakness, change in Internal Controls or
fraud involving management or other employees who hav