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Ellington

53 Forest Avenue
Old Greenwich, Connecticut 06870

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON MAY 17, 2024

To Our Stockholders:

You are cordially invited to attend the 2024 Annual Meeting of Stockholders, or the "Annual Meeting," of Ellington Financial Inc. (the "Company,"
"we," "our," or "us"), which will be conducted virtually via live webcast, on May 17, 2024, at 10:30 a.m., Eastern Time. You will be able to attend the 2024
Annual Meeting, vote, and submit your questions during the meeting via live webcast by visiting www.virtualshareholdermeeting.com/EFC2024. To enter
the meeting, you must have your sixteen-digit control number that is shown on your Notice of Internet Availability of Proxy Materials, your proxy card or
on the instructions that accompanied your proxy materials. You will not be able to attend the Annual Meeting in person.

The purpose of the Annual Meeting is to consider and take action on the following:

1. To elect the five directors nominated and recommended by the Board of Directors, each to serve until the 2025 Annual Meeting of Stockholders or
until such time as their respective successors are elected and qualified,

2. To hold an advisory (non-binding) vote on executive compensation;

To ratify the appointment of PricewaterhouseCoopers LLP to serve as our independent registered public accounting firm for the year ending
December 31, 2024;

4. To approve an amendment to our Certificate of Incorporation to increase the total authorized number of shares of common stock, par value $0.001
per share (the “Common Shares”) for issuance from 200,000,000 to 300,000,000 shares with a corresponding increase in the total authorized
number of shares from 300,000,000 to 400,000,000; and

5. To transact such other business, if any, properly brought before the meeting.

Stockholders of record at the close of business on March 25, 2024 are entitled to notice of, and to vote at, the Annual Meeting and any adjournment or
postponement of the meeting. For more information with respect to voting your shares at our Annual Meeting, see "Questions and Answers" beginning on
page 2 of the Proxy Statement accompanying this notice.

Whether or not you plan to attend the Annual Meeting, your vote is very important, and we encourage you to vote promptly. You may vote
your shares online during our Annual Meeting or by proxy over the Internet by following the instructions provided in the Notice of Internet
Availability of Proxy Materials, or, if you requested to receive printed proxy materials, you can also vote by mail or telephone pursuant to
instructions provided on the proxy card. If you execute a proxy but later decide to attend the Annual Meeting, or for any other reason desire to
revoke your proxy, you may do so at any time before your proxy is voted.

By order of the Board of Directors

YW W

Daniel Margolis
General Counsel
April 5, 2024

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting of Stockholders to Be Held on May 17, 2024: This
Proxy Statement, the accompanying proxy card and our Annual Report to Stockholders are available on the Internet at www.proxyvote.com. On this site,
you will be able to access this Proxy Statement, the accompanying proxy card, our Annual Report to Stockholders, which includes our Annual Report on
Form 10-K, and any amendments or supplements to the foregoing materials that are required to be furnished to stockholders.



ELLINGTON FINANCIAL INC.
53 FOREST AVENUE
OLD GREENWICH, CONNECTICUT 06870

PROXY STATEMENT

FOR THE ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON MAY 17, 2024

This Proxy Statement is furnished in connection with the solicitation of proxies by the board of directors (the "Board of Directors" or the "Board") of
Ellington Financial Inc. (the "Company," "EFC," "we," "us," or "our") for use at our 2024 Annual Meeting of Stockholders, or the "Annual Meeting," to be
held on May 17, 2024, at 10:30 a.m., Eastern Time, via live webcast at www.virtualshareholdermeeting.com/EFC2024, and for the purposes set forth in the
accompanying Notice of Annual Meeting of Stockholders, and at any adjournments or postponements thereof. On or about April 8, 2024, we will mail a
Notice of Internet Availability of Proxy Materials, or "Notice," and, to those stockholders that requested to receive a printed copy, the proxy statement, to
holders of our Common Shares as of the close of business on March 25, 2024 and on the mailing date, such stockholders of record had the ability to access
the Proxy Statement, the accompanying proxy card and our Annual Report to Stockholders, which includes our Annual Report on Form 10-K with audited
financial statements as of and for the year ended December 31, 2023.

Our "Manager" or "EFM" refers to Ellington Financial Management LLC, our external manager, and "EMG" refers to Ellington Management Group,
L.L.C. and its affiliated investment advisory firms, including our Manager. In certain instances, references to our Manager and services to be provided to us
by our Manager may also include services provided by EMG and its other affiliates from time to time. We are externally managed and advised by our
Manager, an affiliate of EMG, pursuant to a management agreement. Our Manager was formed solely to serve as our manager and does not have any other
clients. In addition, our Manager currently does not have any employees and instead relies on the employees of EMG to perform its obligations to us.

QUESTIONS AND ANSWERS

Q. How will we solicit proxies for the Annual Meeting?

A. We are soliciting proxies by furnishing this Proxy Statement and proxy card to our stockholders. In addition, some of our directors and officers and
certain employees of EMG may make additional solicitations by telephone or in person without additional compensation for such activities. We will
pay the solicitation costs and will reimburse banks, brokerage houses and other custodians, nominees and fiduciaries for their reasonable expenses in
forwarding proxy materials to beneficial owners.

We will employ Broadridge Financial Solutions, Inc. to receive and tabulate the proxies.

When is the Annual Meeting?
The Annual Meeting is currently scheduled for May 17, 2024, at 10:30 a.m., Eastern Time.

Why are you holding the Annual Meeting in a virtual format?

U SIS

In accordance with our recent practice and to maintain ease of access for our stockholders, this year’s Annual Meeting will be held in a virtual meeting
format only. We have designed our virtual format to enhance, rather than constrain, stockholder access, participation and communication. For example,
the virtual format allows stockholders to communicate with us during the Annual Meeting so they can ask questions of our Board or management.

Who is entitled to vote?

()

A. All stockholders of record as of the close of business on March 25, 2024, which is the record date, are entitled to notice of and to vote at the Annual
Meeting.

S

What is the quorum for the Annual Meeting?

A. The presence at the Annual Meeting, in person or by proxy, of a majority of the votes entitled to be cast by the holders of all outstanding Common
Shares will constitute a quorum for the transaction of business. No business may be conducted at the meeting if a quorum is not present. As of the
record date, 85,056,648 Common Shares were issued and outstanding. The Chairman of the meeting may adjourn the Annual Meeting to another time
or place whether or not a quorum is present at the Annual Meeting. If a Common Share is deemed present at the Annual Meeting for any matter, it



()

will be deemed present for all other matters. Pursuant to Delaware law, abstentions are treated as present for quorum purposes.

How many votes do I have?

You are entitled to one vote for each whole Common Share you held as of the record date. Our stockholders do not have the right to cumulate their
votes for directors.

How do I vote my shares prior to the Annual Meeting?

If you are a stockholder of record, meaning that your Common Shares are registered in your name, you have three voting options. You may vote:

By Mail—signed proxy card must be received by May 16, 2024

If you received your proxy materials by mail, you may vote by mail by marking the enclosed proxy card, dating and signing it, and returning it in
the postage-paid envelope provided.

Authorizing your proxy by mail will not limit your right to attend the Annual Meeting and vote your Common Shares online. Your proxy (either
one or both of the individuals named in your proxy card) will vote your Common Shares per your instructions.

By Internet—until 11:59 p.m. Eastern Time on May 16, 2024

If you are a stockholder of record, you may follow the instructions and web address noted on your proxy card to transmit your voting instructions.
You will be asked to provide the vote control number from the Notice. Have your notice in hand when you access the website and follow the
instructions to obtain your records and to create an electronic voting instruction form. Your vote must be received by 11:59 p.m. Eastern Time on
May 16, 2024 to be counted.

By Telephone—until 11:59 p.m. Eastern Time on May 16, 2024

If you are a stockholder of record, you may use any touch-tone telephone to dial the telephone number noted on your proxy card to transmit your
voting instructions. You will be asked to provide the vote control number from the Notice. Have your notice in hand when you call and follow the
instructions. Your vote must be received by 11:59 p.m. Eastern Time on May 16, 2024 to be counted.

Can I vote my shares during the Annual Meeting?

You may vote your shares during the Annual Meeting by visiting www.virtualshareholdermeeting.com/EFC2024 and following the instructions. You
will need the 16-digit control number included in your proxy card, voting instruction form or Notice. You will be able to vote during the Annual
Meeting until such time as the Chairman declares the polls closed.

How do I vote my Common Shares that are held by my broker?

If you hold your Common Shares in "street name" through an account with a broker or bank, you may instruct your broker or bank to vote your
Common Shares or revoke your voting instructions by following the instructions that the broker provides to you. Most brokers allow you to authorize
your proxy by mail and on the Internet.

Banks and brokers have the authority under New York Stock Exchange, or "NYSE," rules to vote shares for which their customers do not provide
voting instructions on routine matters. The proposal to ratify the appointment of our independent registered public accounting firm for 2024 and the
proposal to amend our Certificate of Incorporation (as amended, the “Charter”) to increase the total authorized number of Common Shares from
200,000,000 to 300,000,000 shares are considered routine matters under NYSE rules. This means that banks and brokers may vote in their discretion
on these matters on behalf of customers who have not furnished voting instructions at least ten days before the date of the Annual Meeting. Unlike the
proposal to ratify the appointment of our independent registered public accounting firm and the proposal to amend our Charter to increase the total
authorized number of Common Shares from 200,000,000 to 300,000,000 shares, the election of directors and the advisory (non-binding) vote on
executive compensation are non-routine matters for which brokers do not have discretionary voting power and for which specific instructions from
their customers are required. As a result, banks and brokers are not allowed to vote any shares held by you in "street name" on these matters on your
behalf unless you provide the bank or broker with specific voting instructions. Failure to provide the bank or broker that holds your shares with
specific voting instructions on these two non-routine matters will result in a "broker non-vote."



Beneficial owners of Common Shares held through the account of a bank or broker are advised that, if they do not timely provide instructions to
their broker, their Common Shares will not be voted in connection with the election of directors or the advisory (non-binding) vote on executive
compensation.

Q. What am I voting on?

A. You will be voting on:

Proposal 1: The election of the five directors nominated and recommended by the Board of Directors, each to serve until the 2024 Annual Meeting of
Stockholders or until such time as their respective successors are elected and qualified;

Proposal 2: An advisory (non-binding) "say on pay" vote to approve executive compensation;

Proposal 3: A proposal to ratify the appointment of our independent registered public accounting firm for 2024; and

Proposal 4: The approval of an amendment to our Charter to increase the total authorized number of Common Shares for issuance from 200,000,000 to
300,000,000 shares with a corresponding increase in the total authorized number of shares from 300,000,000 to 400,000,000.

No cumulative voting rights are authorized, and dissenter's rights are not applicable to these matters.

Q. What vote is required to approve the proposals assuming that a quorum is present at the Annual Meeting?

A. The following chart describes the proposals to be considered at the Annual Meeting, the vote required to elect directors and to adopt each other
proposal assuming a quorum is present, and the manner in which votes will be counted.

Vote Required to Adopt Effect of Withhold Votes, Abstentions and Broker-Non

Proposal Voting Options Proposal Votes
Proposal 1: Election of FOR ALL Plurality of votes cast. The ~ Withhold votes and Common Shares not represented at the
Directors WITHHOLD ALL five nominees who receive  Annual Meeting have no effect on the outcome of the
FOR ALL EXCEPT the most votes will be proposal. Broker discretionary voting is not permitted.

elected. Broker non-votes have no effect on the outcome.

Proposal 2: An Advisory FOR Majority of Common Shares Abstentions will have the same effect as a vote against

(Non-Binding) "Say on Pay" AGAINST present or represented by this proposal. Common Shares not represented at the

Vote to Approve Executive ABSTAIN proxy at the Annual Meeting Annual Meeting have no effect on the outcome of the

Compensation and entitled to vote on this  proposal. Broker discretionary voting is not permitted.
matter. Results will not be ~ Broker non-votes have no effect on the outcome.
binding.

Proposal 3: Ratification of FOR Majority of Common Shares Abstentions will have the same effect as a vote against

Appointment of Our AGAINST present or represented by this proposal. Common Shares not represented at the

Independent Registered ABSTAIN proxy at the Annual Meeting Annual Meeting have no effect on the outcome of the

Public Accounting Firm for and entitled to vote on this  proposal. Broker discretionary voting permitted.

2024 matter.

Proposal 4: Amendment of FOR At least a majority of Abstentions and Common Shares not represented at the

our Charter to Increase the AGAINST Common Shares outstanding. meeting will have the same effect as a vote against this

Total Authorized Number of ABSTAIN proposal. Broker discretionary voting permitted.

Common Shares

Q. Will there be any other items of business on the agenda?

A. The Board of Directors does not know of any other matters that may be brought before the Annual Meeting nor does it foresee or have reason to
believe that proxy holders will have to vote for substitute or alternate nominees for election to the Board of Directors. In the event that any other matter
should come before the Annual Meeting or any nominee is not available for election, the persons named in the enclosed proxy will have discretionary
authority to vote all proxies with respect to such matters in accordance with their discretion.



Q. What happens if I submit my proxy without providing voting instructions on one or more proposals?

A. Proxies properly submitted will be voted at the Annual Meeting in accordance with your directions. If the properly submitted proxy does not provide
voting instructions on a proposal, the proxy will be voted, except in the case of a broker non-vote, to elect (FOR ALL) of the director nominees listed
in "Proposal 1—Election of Directors," in favor of (FOR) "Proposal 2—An Advisory (Non-Binding) 'Say on Pay' Vote to Approve Executive
Compensation," in favor of (FOR) "Proposal 3—Ratification of the Appointment of Independent Registered Public Accounting Firm for 2024" and in
favor of (FOR) "Proposal 4—Amendment of our Charter to Increase the Total Authorized Number of Common Shares."

Q. Will anyone contact me regarding this vote?

A. No arrangements or contracts have been made with any solicitors as of the date of this Proxy Statement, although we reserve the right to engage
solicitors if we deem them necessary. Solicitations may be made by mail, telephone, facsimile, e-mail, or personal interviews.

Q. Who will pay for this proxy solicitation?

A. We will pay the entire expense of preparing, printing, and mailing the proxy materials and any additional materials furnished to stockholders. Proxies
may be solicited by our directors and officers and certain employees of EMG personally or by telephone without additional compensation for such
activities. We also will request persons, firms, and corporations holding Common Shares in their names or in the names of their nominees, which are
beneficially owned by others, to send appropriate solicitation materials to such beneficial owners. We will reimburse such holders for their reasonable
expenses.

Q. May stockholders ask questions at the Annual Meeting?

A. Yes. You may vote and submit questions while attending the meeting online. You will need the sixteen-digit control number included on your Notice,
your proxy card or on the instructions that accompanied your proxy materials in order to be able to enter the meeting.

Q. What does it mean if I receive more than one proxy card?

A. It probably means your Common Shares are registered differently and are in more than one account. Sign and return all proxy cards, or vote by the
methods provided by your broker to ensure that all your Common Shares are voted.

Q. Can I change my vote after I have voted?

A. Yes. A stockholder may revoke a proxy at any time prior to its exercise by filing with our Secretary a duly executed revocation of proxy, by properly
submitting by mail a proxy to our Secretary bearing a later date or by attending the meeting online and voting. Attendance at the meeting will not by
itself constitute revocation of a proxy.

Q. Can I find additional information on the Company's website?

A. Yes. Our Internet website is located at www.ellingtonfinancial.com. Although the information contained on our website is not part of this Proxy
Statement, you can view additional information on the website, such as our Corporate Governance Guidelines, our Code of Business Conduct and
Ethics, charters of the committees of our Board and reports that we file with the Securities and Exchange Commission, or "SEC."

We are furnishing this Proxy Statement for the purpose of soliciting your proxy. The Board of Directors of Ellington Financial Inc. requests that you
submit your proxy to allow the representation and voting of your Common Shares at our Annual Meeting.



PROPOSAL 1: ELECTION OF DIRECTORS

Identifying and Evaluating Nominees for Director

Our Board is pleased to present five nominees for election to the Board at our Annual Meeting, all of whom currently serve as directors on our Board
and four of whom are considered independent in accordance with the requirements of the NYSE and our Corporate Governance Guidelines. Each director
elected will serve until our next annual meeting of stockholders or until such time as his or her respective successor is elected and qualified. If any nominee
is unable to stand for election for any reason, the persons appointed to vote your proxy may vote at our Annual Meeting for another candidate proposed by
the Board, or the Board may choose to reduce the size of the Board. For additional information about how we identify and evaluate nominees for director,
see "Corporate Governance—Information Regarding Our Board and Its Committees—Nominating and Corporate Governance Committee."

Information Regarding the Nominees

To assist you in assessing our Board's nominees, we have set forth below biographical descriptions and certain other information with respect to each
nominee for election as a director at the Annual Meeting, including the experience, qualifications, attributes or skills of each nominee that led us to
conclude that such person should serve as a director.

Our Board recommends a vote "FOR ALL" of the nominees listed below for election as directors (Proposal 1 on the proxy card).

Name and Position

With Our Company Age Background Summary
Ronald I. Simon, Ph.D. 85 Dr. Simon is a private investor and financial consultant to businesses. Dr. Simon has served as a member of our Board
Chairman of the Board since August 2007 and was appointed as Chairman of the Board and Chairman of the Audit Committee in January

2021. Dr. Simon has served as a member of the Board of Trustees and as the Chairman of the Nominating and
Corporate Governance Committee of Ellington Residential Mortgage REIT (NYSE: EARN) ("EARN") since May
2013. From March 2003 through February 2006, when it was acquired by Wachovia Corp., Dr. Simon was a director
of WFS Financial, Inc., a publicly-traded financial services company specializing in automobile finance. From 1995
through 2002, Dr. Simon was a director of SoftNet Systems, Inc. ("SoftNet"), during 2001, he served as Acting
Chairman, Chief Executive Officer, and Chief Financial Officer for SoftNet, Inc. From 2002 through August 2016 he
was a director of its successor company, American Independence Corp. ("AIC"), a holding company engaged
principally in the health insurance and reinsurance business. AIC was acquired by Independence Holdings Company
("IHC"), a holding company principally engaged in the disability, health insurance and pet insurance business, in
August 2016, and he served as a director of IHC from August 2016 to February 2022, and as a member of the Audit
Committee from November 2017 to February 2022. Dr. Simon earned a B.A. from Harvard University, an M.A. from
Columbia University, and a Ph.D. from Columbia University Graduate School of Business.

Our Board believes that Dr. Simon's expertise in finance and his extensive service in senior officer positions and
directorships of public companies in a variety of industries give him the qualifications and skills to serve as a director
of our Company.



Name and Position
With Our Company

Age

Background Summary

Laurence E. Penn
Chief Executive Officer,
President & Director

Edward Resendez
Director

62

67

Mr. Penn has been our Chief Executive Officer and President and has served as a member of our Board of Directors since
August 2007. Mr. Penn is also the Executive Vice President of our Manager and a Vice Chairman of EMG, where he helps
oversee many functions of the firm. Mr. Penn also serves on EMG's Investment and Risk Management Committee. Mr. Penn
also serves as Chief Executive Officer, President and a member of the Board of Trustees of EARN. Mr. Penn has also served
as a Trustee of Ellington Income Opportunities Fund, a closed-end management investment company, since October 2018. In
EMG's earlier years, Mr. Penn was the senior portfolio manager primarily responsible for investments in Agency RMBS.
Prior to joining EMG in 1995 shortly after its inception, Mr. Penn was at Lehman Brothers, where he was a Managing
Director and co-head of CMO origination and trading, and where he specialized in the trading of CMO derivatives. Prior to
trading CMOs and CMO derivatives, Mr. Penn was in charge of Lehman Brothers' structured transaction modeling group
from 1987 to 1990, where he was responsible for the structuring, modeling and computer system design for MBS and ABS,
and where he was the co-creator (with Jonathan Amsterdam) of "BondTalk," the first high-level programming language
specifically designed to model CMOs. Mr. Penn began his career at Lehman Brothers in 1984, after receiving a Master of
Advanced Study in Mathematics from Cambridge University, where he studied as both a National Science Foundation
Fellow and Winston Churchill Scholar. Mr. Penn graduated summa cum laude, Phi Beta Kappa with a B.A. in Mathematics
from Harvard University in 1983. He was one of five winners nationwide in the 1980 Putnam collegiate mathematics
problem solving competition, and represented the United States in the 21st International Mathematics Olympiad held in
London, England.

Our Board believes that Mr. Penn's operational experience as President and Chief Executive Officer of our Company, risk
management and trading expertise and, in particular, his extensive experience in the mortgage securities business, give him
the qualifications and skills to serve as a director of our Company.

Mr. Resendez has served as a member of our Board since August 2007. Mr. Resendez served as President and Chief
Operating Officer of NuBridge Commercial Lending LLC, or "NuBridge" from August 2020 through August 2023.
NuBridge is a small-balance commercial mortgage origination, servicing, and finance company. From November 2013
through February 2018, Mr. Resendez served as Vice Chairman, President and Chief Operating Officer of Cherrywood
Commercial Lending, LLC, or "Cherrywood." Cherrywood was a small-balance commercial mortgage origination,
securitization, and finance company. Beginning from March 2018 until March 2020, Mr. Resendez served as President and
Chief Operating Officer of Cherrywood Mortgage, LLC, the successor company to Cherrywood. From 2007 to September
2009, Mr. Resendez was Senior Vice President-Chief Lending Officer of Kinecta Federal Credit Union and President of
Kinecta Alternative Financial Solutions, Inc. From 2002 to 2007, Mr. Resendez was Chief Executive Officer, Board Member
and Co-Founder of ResMAE Financial Corporation and its wholly-owned subsidiary ResMAE Mortgage Corporation, or
"ResMAE." From 1995 through 2000, Mr. Resendez was the President of Long Beach Mortgage Company. During that
timeframe he was also appointed as President and a Management Member of the board of directors for both Long Beach
Financial Corporation, when that company went public in 1997 (formerly NASDAQ symbol: LBFC), and its wholly-owned
operating subsidiary, Long Beach Mortgage Company, a subprime mortgage company, or, collectively with Long Beach
Financial Corporation, "Long Beach." Long Beach was an originator, purchaser, seller and servicer of subprime mortgages.
From 1987 to 1995, Mr. Resendez held various management positions at Long Beach, including Executive Vice President—
Loan Administration, First Vice President—Risk Management, Vice President—REO Loan Servicing, and Vice President—
Retail Origination. Prior to joining Long Beach in 1987, Mr. Resendez held several managerial positions with Transamerica
Financial Services from 1977 to 1987. Mr. Resendez earned a B.B.A. from Loyola Marymount University in Los Angeles in
1978, and is a licensed real estate broker in California.

Our Board believes that Mr. Resendez's extensive operational experience in and knowledge of the mortgage lending business
give him the qualifications and skills to serve as a director of our Company.



Name and Position
With Our Company Age

Background Summary

Lisa Mumford 60
Director

Stephen J. Dannhauser 73
Director

Ms. Mumford has served as a member of our Board since August 2018. She previously served as the Company's Chief
Financial Officer ("CFO") and the CFO of our Manager, from October 2009 through her retirement in March 2018. Ms.
Mumford also served as the CFO of EARN from April 2013 until her retirement in March 2018. As CFO of the Company
and EARN, Ms. Mumford managed all aspects of the accounting, internal control, and financial reporting processes. Ms.
Mumford has also served as a member of the Board of Directors of Radian Group Inc., a mortgage and real estate services
business since February 2020, and as Chair of the Finance and Investment Committee since December 2021. From August
2008 to October 2009, Ms. Mumford was CFO of ACA Financial Guaranty Corporation, or "ACA FG," where she oversaw
all aspects of the finance and accounting operations. From 2003 until August 2008, Ms. Mumford served as the Chief
Accounting Officer of ACA Capital Holdings, Inc., or "ACA," of which ACA FG was an operating subsidiary. Prior to
joining ACA, and beginning in 1988, Ms. Mumford was with ACE Guaranty Corp., where over her tenure she held the
positions of Chief Financial Officer and Controller. She began her career as a staff accountant with Coopers & Lybrand in
1984, culminating in the role of Audit Supervisor at the time of her departure in 1988. Ms. Mumford is a Certified Public
Accountant, licensed in the state of New York and holds a B.B.A. in Accounting from Hofstra University and an M.S. in
Finance from Baruch College of the City University of New York.

Our Board believes that Ms. Mumford's operational experience as the former CFO of our Company and, in particular, her
extensive experience in preparing and reviewing financial statements for financial services companies, give her the
qualifications and skills to serve as a director of our Company.

Mr. Dannhauser has served as a member of our Board and Chairman of our Nominating and Corporate Governance
Committee since January 2021. Prior to joining the Board, Mr. Dannhauser worked at Weil, Gotshal & Manges LLP ("Weil")
from 1975 until 2012. Mr. Dannhauser was named Weil’s executive partner in 1989 and served as its chairman from 2001 to
2012. Mr. Dannhauser continued to work at Weil in a consulting capacity through 2015. During his tenure at Weil, Mr.
Dannhauser played a key role in crafting and executing business strategies that expanded Weil from its headquarters in New
York to comprise 20 offices on three continents. During his tenure as chairman and executive partner, Mr. Dannhauser spent
the bulk of his time overseeing the business operations of the firm, building its platform and expanding and deepening its
client base. Mr. Dannhauser served as a director of Hydra Industries Acquisition Corp., a special purpose acquisition
corporation, from October 2014 until December 2016. Mr. Dannhauser has served on a broad and diverse array of boards,
committees and councils in the not-for-profit sector and continues to be actively involved in this arena. Mr. Dannhauser
spends substantial time on various pro bono and philanthropic matters. Mr. Dannhauser graduated from the State University
of New York at Stony Brook (B.A. with honors, 1972), and from Brooklyn Law School (J.D. with honors in 1975), where he
was a member and decisions editor of the Brooklyn Law Review (1973-1975).

Our Board believes that Mr. Dannhauser is qualified to serve as a director of our Company due to his numerous directorship
roles, leadership experience, and business industry contacts.



PROPOSAL 2: AN ADVISORY (NON-BINDING) "SAY ON PAY" VOTE
TO APPROVE EXECUTIVE COMPENSATION

In accordance with the Dodd-Frank Wall Street Reform and Consumer Protection Act ("Dodd-Frank"), Section 14A of the Securities Exchange Act of
1934, as amended, or the "Exchange Act," and as required by Rule 14a-21 promulgated thereunder, the Board is providing our stockholders with the
opportunity to cast, on a non-binding, advisory basis, a "say on pay" vote on a resolution to approve the compensation we pay to our named executive
officers. Because the "say on pay" vote is advisory and is not binding on the Board or the Compensation Committee, neither the Board nor the
Compensation Committee will be required to take any action as a result of the outcome of the vote. However, the Board values stockholders' opinions and
the Compensation Committee will take into consideration the outcome of the vote when making future executive compensation decisions.

As described in the "Executive Compensation Information" section below, we are an externally managed company and all of our named executive
officers for 2023 are employees of affiliates of our Manager or EMG, and we have no employees. Notwithstanding the foregoing, our majority owned
subsidiary Longbridge Financial, LLC ("Longbridge") has over 400 employees (as of December 31, 2023), who are solely focused on Longbridge’s
operations. Because our management agreement provides that our Manager is responsible for managing our affairs, our named executive officers for fiscal
year 2023 did not receive any cash compensation directly from us or any of our subsidiaries for serving as our executive officers and we do not have any
agreements with any of our named executive officers with respect to their cash compensation and we do not intend to enter into any such agreement or pay
any cash compensation directly to them. Notwithstanding the foregoing, we are required by our management agreement to reimburse our Manager or EMG
for the allocable share of the salary and other compensation (including cash bonuses) paid by our Manager or EMG to certain of our executive officers who
dedicate all or a portion of their time to us, based on the estimated percentage of each officer’s time spent on our affairs, in each case with the amount of
such compensation subject to the approval of our Compensation Committee. While all of our named executive officers devote some portion of their time to
our affairs, for fiscal year 2023, we were only obligated to reimburse our Manager or EMG for compensation relating to Mr. Herlihy, our Chief Financial
Officer, and Mr. Smernoff, our Chief Accounting Officer. However, we have the discretion to pay annual cash bonuses and make incentive equity awards
directly to our dedicated or partially dedicated executive officers, including our Chief Financial Officer and our Chief Accounting Officer. The amount of
compensation and incentive equity awards that we paid to our Chief Financial Officer and our Chief Accounting Officer during 2023, 2022, and 2021 either
directly or indirectly through reimbursements of our Manager or EMG, are described in the "Executive Compensation Information" section below.

This advisory "say on pay" vote gives our stockholders the opportunity to express their views on the compensation we pay to our named executive
officers, which at this time is solely limited to our Chief Financial Officer and our Chief Accounting Officer, as disclosed in this Proxy Statement pursuant
to Item 402 of Regulation S-K, which includes the "Compensation Discussion and Analysis" section, the compensation tables, the narrative discussion and
any related material disclosed in this Proxy Statement. This vote is not intended to address any specific item of compensation, but rather the overall
compensation we pay to our named executive officers and the policies and practices described in this Proxy Statement. The Board believes that the current
compensation of our Chief Financial Officer and our Chief Accounting Officer provides fair compensation designed to retain and motivate them and
properly aligns their interests with those of our stockholders.

For these reasons, the Board unanimously recommends that our stockholders vote in favor of the following resolution:

"Resolved, that the Company’s stockholders hereby approve, on a non-binding, advisory basis, the compensation paid by the Company to
its named executive officers, as disclosed in this Proxy Statement for the 2024 Annual Meeting of Stockholders pursuant to Item 402 of
Regulation S-K, including the ""Compensation Discussion and Analysis" section, the compensation tables, the narrative discussion and
any related material disclosed in such Proxy Statement."

Current Frequency of Non-Binding, Stockholder Advisory Votes to Approve the Compensation of our Named Executive Officers

Based on the voting results at our 2023 Annual Meeting of Stockholders with respect to the frequency (the "Frequency Vote") of stockholder advisory
votes to approve the compensation paid by the Company to its named executive officers, the Board has determined that a non-binding, advisory vote on the
compensation paid by the Company to its named executive officers would be included in the Company's proxy materials on an annual basis. As a result, the
Board expects to include "say on pay" votes in the Company's proxy materials annually until the next required vote on the frequency of such votes. The
next required Frequency Vote is scheduled for the Company's 2029 Annual Meeting of Stockholders.

Our Board recommends a vote "FOR' approval of this resolution (Proposal 2 on the proxy card).



PROPOSAL 3: RATIFICATION OF THE APPOINTMENT OF OUR INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FOR
2024

The Audit Committee has appointed PricewaterhouseCoopers LLP, or "PwC," as our independent registered public accounting firm to audit the
financial statements of our Company and its subsidiaries for the year ending December 31, 2024. Although stockholder approval is not required, we desire
to obtain from our stockholders an indication of their approval or disapproval of the Audit Committee's action in appointing PwC as the independent
registered public accounting firm of our Company. Although we seek ratification of the appointment of PwC as our independent registered public
accounting firm, the ratification of the appointment of PwC does not preclude the Audit Committee from subsequently determining to change independent
registered public accounting firms if it determines such action to be in the best interests of our Company and stockholders. If our stockholders do not ratify
and approve this appointment, the appointment will be reconsidered by the Audit Committee and our Board of Directors.

PwC has advised the Audit Committee that they are an independent accounting firm with respect to our Company and its subsidiaries within the
meaning of standards established by the American Institute of Certified Public Accountants, or the "AICPA," the Public Company Accounting Oversight
Board, or the "PCAOB," the Independence Standards Board and federal securities laws. Representatives of PwC are expected to be present at the Annual
Meeting and will have an opportunity to make a statement if they desire to do so and are expected to be available to respond to appropriate questions.

PwC's 2023 and 2022 Fees

PwC's fees for professional services rendered in or provided for 2023 and 2022, as applicable, were:

2023 2022
Audit fees $ 3,882,500 $ 2,548,124
Audit-related fees 1,272,470 903,224
All other fees 2,550 2,463
Total fees $ 5,157,520 $ 3,453,811

Audit Fees—Audit fees consist of fees billed by PwC related to the audit of our consolidated financial statements, including Longbridge. Audit fees
are those billed or expected to be billed for audit services related to each fiscal year.

Audit-related Fees—Audit-related fees consist of fees billed or expected to be billed by PwC for other audit and attest services, financial accounting,
reporting and compliance matters, risk and control reviews, due diligence in connection with mergers and acquisitions, and the issuance of comfort letters
and SEC consents and certain agreed upon procedures and other attestation reports including fees for such services provided in connection with our public
offerings. Audit-related fees also include certain costs related to the acquisition of Longbridge in 2022, our completed merger with Arlington Asset
Investment Corp. in 2023, and our previously-agreed upon but then terminated merger with Great Ajax Corp. in 2023. Fees for audit-related services are
for those ser