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Ellington Income Opportunities Fund
SHAREHOLDER LETTER (Unaudited)
December 31, 2023

& ELLINGTON

INCOME OPPORTUNITIES FUND

Dear Shareholder,

We are pleased to present the annual report for the Ellington Income Opportunities Fund (the “Fund”). The
Fund’s Class M shares generated a net return of 17.57% and a 12-month distribution rate of 9.50% for the
year ended December 31, 2023. Since its November 13, 2018 inception, the Class M share had an
annualized return of 4.64%.

The Ellington Income Opportunities Fund invests opportunistically across Ellington’s global credit
platform to provide investors with exposure to structured credit and other non-traditional credit sectors.
Within the structured credit universe, the Fund targets legacy, floating-rate, asset-backed securities which
are not broadly correlated to credit markets and rates. Target sectors include pre-crisis non-agency RMBS,
secondary CLOs, and CMBS securities. In addition to liquid structured credit, the Fund’s quarterly liquidity
profile allows the Fund to provide access to niche opportunistic credit strategies not widely available in the
registered fund space. Within this portion of the portfolio, we target sectors where post-crisis regulation
limits bank competition and where opportunities are not sufficiently scalable to attract large investment
managers. The Fund seeks total return through both current income and capital gains.

The theme of market volatility and investor uncertainty continued as 2023 kicked off with a regional
banking crisis in March, a debt ceiling standoff with the threat of a government shutdown, and the Federal
Reserve raising rates four times, bringing the Federal Funds rate to its highest level in 22 years. Despite
these negative headwinds, markets were able to look past the uncertainty and ended the year just off all-
time highs. In the equities markets, the S&P 500 driven by the Magnificent 7' generated a 26.29% return,
while the MSCI ACWI returned 22.81% for the year. In the credit markets, performance lagged equities
but remained positive, with the Bloomberg US Corporate High Yield Index posting a 13.45% return while
the Bloomberg US Aggregate Index produced a return of 5.53% for the year.

After seven rate hikes in 2022, the Federal Reserve continued to raise rates four more times, pushing the
Federal Funds rate to a level not seen since 2001. The July rate hike proved to be the last of the year, as
the Federal Reserve held rates steady through the December meeting. During the December Federal Open
Market Committee meeting, participants acknowledged that inflation was coming under control and
projected rate cuts to begin in 2024. A majority of policymakers anticipate at least three rate cuts in 2024
and now view overly restrictive monetary policy as a primary risk to the economy moving forward. The
rate cuts are supported by the Personal Consumption Expenditures Price index which saw inflation fall to
2.6% in November. The series recorded a negative print for the month, which was the first occurrence
since April 2020. Additionally, the December preliminary reading of the University of Michigan’s
consumer-confidence survey continued to defy expectations of a weaking U.S. consumer and saw a 13%
increase over the prior month. These data points further solidified confidence in the Federal Reserve's
ability to achieve a soft landing.

! The “Magnificent 7" is a group of U.S. stocks consisting of Microsoft (MSFT), Amazon (AMZN), Meta (META),
Apple (AAPL), Google parent Alphabet (GOOGL), Nvidia (NVDA), and Tesla (TSLA)
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Despite broad market volatility in the first half of the year the Fund was able to significantly outperform
its benchmarks on an absolute and risk adjusted basis. We expect to see further outperformance as the
Fund’s current positioning is benefiting from multiple tailwinds while also continuing to generate
significant income with the 12-month distribution yield currently at 9.50%.

We expect structured credit markets to outperform in the near term driven by money managers putting
cash to work and dealers seeking to replenish inventories. A flattening of the credit curve is underway as
some managers reach for riskier assets due to low aggregate supply. In response to strong demand, we
intend to strategically upgrade the portfolio where possible. The preferred strategy is selling new issue
bonds with higher potential downside risk and retaining seasoned assets. We believe seasoned assets with
lower credit sensitivity will outperform if credit conditions deteriorate without a substantial reduction in
expected return in an upside scenario. Given the market’s current lack of consensus on the speed and
direction of future rate movements we will continue to have a bias towards floating rate assets which will
benefit the Fund should higher interest rates last longer than anticipated.

Within the Fund’s residential mortgage holdings, Credit Risk Transfers (CRT) securities contributed to
outperformance throughout 2023. The sector experienced increased tender offers, resulting in a reduction
of supply, and driving the overall net supply to approximately negative $2 billion by year end. This
technical factor in combination with strong fundamental performance in the U.S. housing market drove
the positive price action and outperformance. We expect this trend to continue due to robust housing
market fundamentals, strong credit performance, and net negative supply leading to an increased investor
appetite for the sector.

Lastly, in our view, the conservative risk positioning and the focus on defensive sectors will allow the fund
to take advantage of any potential dislocations resulting from future market movements. One area we see
potential for advantageous investment conditions is in the commercial real estate sector due to continuing
stress from depressed property valuations and increased vacancies. Though we expect to maintain a bias
towards high quality residential-backed floating rate assets, we believe this positioning allows us flexibility
to move into more opportunistic sectors as circumstances evolve. Furthermore, we are excited about the
Fund’s ability to continue aggregating niche, less-scalable opportunistic credit strategies as we seek to add
substantial alpha to the overall portfolio.

Thank you for your investment in and support of the Fund.



Ellington Income Opportunities Fund
SHAREHOLDER LETTER (Unaudited)
December 31, 2023

PERFORMANCE? as of December 31, 2023

Since

1 Month | QTD YTD 1 Year | Inception®
Class M (EIOMX) 2.61% 4.72% | 17.57% | 17.57% 4.64%
Class A (EIOAX) 2.56% 4.52% | 16.89% | 16.89% 3.00%
Bloomberg US Corporate High Yield Index 3.73% 7.16% | 13.45% | 13.45% 4.63%
Bloomberg US Aggregate Bond Index 3.83% 6.82% | 5.53% 5.53% 1.53%

Class M Growth of $10,000,000 initial investment

nceptian date for the M share class is 11/13/2018 Growth of $10,000,000
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Class A Growth of $10,000

Inception date for the A share class is 12/16/2019 Growth of $10,000
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2 The performance data quoted here represents past performance. Beginning November 13, 2018, the Fund was offered
through a confidential private placement memorandum and became registered under the Investment Company Act of
1940. On June 10, 2019, the Fund became registered under the Securities and Exchange Act of 1933. The performance
history is net of all fees (including a monthly advisory fee of 1.85% per annum) and expenses and reflects the
reinvestment of dividends and investment income. Depending on an investor’s investment date, holding period, and
other factors, an investor may have an overall performance that underperforms or outperforms that reflected above.
Investment return and principal value will fluctuate so that shares, when redeemed may be worth more or less than
their original cost. Had the Adviser not waived its fees and reimbursed expenses, the Fund's total returns would have
been lower. Past performance is no guarantee of future results.

The Bloomberg US Corporate High Yield Bond Index measures the USD-denominated, high yield, fixed-rate
corporate bond market. The Bloomberg US Aggregate Bond Index is a broad-based benchmark that measures the
investment-grade, US dollar-denominated, fixed-rate taxable bond market. Investors cannot invest directly in an index.

3 The Fund commenced operations on November 13, 2018. Since Inception returns are presented on an annualized
basis.



Ellington Income Opportunities Fund

ALLOCATION OF PORTFOLIO ASSETS""
December 31, 2023 (Unaudited)
(Expressed as a Percentage of Net Assets)

Other Assets in Excess of
Liabilities
Short Term Investments,
13.64%

Reverse Repurchase Agreements 1.15%
-31.50%

Preferred Stocks, 5.58%

Asset-Backed Securities,
111.13%

() Fund holdings are subject to change and there is no assurance that the Fund will continue to hold any particular security.

Please see the Schedule of Investments for a detailed listing of the Fund's holdings.



Ellington Income Opportunities Fund

SCHEDULE OF INVESTMENTS

December 31, 2023
Percentage
Current Principal Amount/ of Net
Shares Description Rate @ Maturity Assets Fair Value
Asset Backed Securities (111.13%)™
Aircraft (25.61%)
1,743,756  AASET 2021-1AC @ 5.82%  11/16/2041 4.83% $ 1,304,150
778,125  Blackbird Capital Aircraft 2021-1A B ¥ 3.45%  07/15/2046 2.46% 664,127
1,310,000  Midland Loan Services LP - Rental ABS 8.19%  04/17/2037 4.77% 1,286,678
837,227  Raptor Aircraft Finance LLC 2019-1 A @ 4.21%  08/23/2044 2.55% 686,686
1,201,071 SALTT 2021-1A D 02/28/2033“ 7.14%  02/28/2033 3.50% 943,092
1,050,000  Skviine Aircraft Finance LLC (Westiet) © 0.00%  07/15/2029 3.43% 924,000
1,286,985 SOLRR Aircraft 2021-1 C ¢ 5.68% 10/15/2046 4.07% 1,097,683
6.906.416
Collateralized Loan Obligations (20.95%)
2,100,000  AXA Investment manaaers - Allearo CLO Ltd. 2018-1A SUB 0.00%  06/13/2031 1.83% 493,500
1,000,000  Blue Mountain Caital Manaaement CLO 2018-2A SUB “® 0.00%  08/15/2031 0.48% 128,482
1,000,000  Diamond CLO 2019-1A E (3 Month LIBOR USD + 8.05%, 8.05% Floor) “'® 13.69%  04/25/2029 3.66% 986,770
1,250,000  Greywolf Capital Management CLO 2019-1A SUBB ) 0.00%  04/17/2034 2.18% 587,500
600,000 MJX Asset Management - Venture CDO Ltd. 2018-32A SUB © 0.00%  07/18/2031 0.36% 96,121
1,100,000  MJX Asset Manaaement - Venture XXIV CDO Ltd. 2016-24A SUB “/® 0.00%  10/20/2028 0.18% 49,500
470,000 MJX Asset Manaaement - Venture CDO Ltd. 2018-34A SUB 0.00%  10/15/2031 0.44% 117,500
5,000,000 Neuberaer Berman CLO Series 2019-35A41® 3.64%  01/19/2033 251% 680,735
1,400,000 OFS Cabital Manaaement CLO 2018-1A SUB )©® 0.00%  07/31/2118 1.04% 280,000
1,332,000 OFSBS-2018-1A-FEE © 0.02% 6,660
800,000  Par-Four Investment Manaaers -Tralee CDO 2018-5A SUB ) 0.00%  10/20/2034 1.16% 312,000
50,000  Par-Four Investment Manaaers - Tralee CDO 2018-5A FR (3 Month LIBOR USD + 8.89%. 8.89% Floor) “/® 14.57%  10/20/2034 0.14% 37,278
1,000,000  Venture CDO Ltd 2016-25A E 4 12.88%  04/20/2029 3.28% 885,261
1,200,000  Vibrant CLO Ltd 2018-8A SUB “1© 0.00%  01/20/2031 0.20% 54,000
1,100,000  Vova Alternative Asset Manaaement CLO 2018-1A SUB ) 0.00%  04/19/2031 0.86% 231,000
1,000,000  Zais Group CLO Ltd. 2017-1A E ¥ 12.66%  07/15/2029  261%  __ 704,808
5.651.115
Ci cial Mortgage Backed Securities (18.34%)
1,000,000 AMSR Mortaaae Trust 2020-SFR1 Class H 5.30%  04/17/2037 3.54% 955,238
1,100,000  Cross Harbor CP 2021-FL1 D (1 Month LIBOR USD + 3.00%. 3.00% Floor) /® 8.47% 02/15/2038 3.89% 1,050,614
750,000  Proaress Residential Trust 2021 - SFR3 H ) 4.75%  05/17/2026 2.52% 679,314
2,500,000 TPG Real Estate Finance 2021-FL4 Class D (1 Month LIBOR + 3.60%. 3.60% Floor) “)®) 9.08%  03/15/2038 8.39% 2,263,478
4.948.644
Confirmation of Originator Fee Certificates (2.55%)
8,560,740  SBA Confirmation of Oriainator Fee Certificates '™ Various”  Various” 2.55% 686,434
Residential Mortgage-Backed Securities (43.68%)
192,300  Bear Stearns Mortgage Funding Series 2007-AR1 (1 Month LIBOR + 0.20%, 0.20% Floor, 11.50% Cap) ®'© 5.67%  02/25/2037 0.69% 185,599
158.209 Countrywide Alternative Loan Trust Series 2006-J5 6.50% 09/25/2036 0.34% 88.814
258,531  Countrvwide Home Loan Series 2002-19 © 6.25% 11/25/2032 0.91% 246,618
51.888 Countrywide Home Loan Series 2003-49 5.26% 12/19/2033 0.18% 47.870
577,902  Countrvwide Home Loan Series 2004-18 © 6.00% 10/25/2034 1.65% 445,172
1,080,000  Fannie Mae Series 22-R04 (1 Month SOFR + 9.50%. 0.00% Floor) “/® 14.84%  03/25/2042 4.48% 1,209,600
1,000,000  Countrvwide Home Loan Series 2003-49 10.84%  12/25/2041 3.73% 1,006,250
5,879  HarborView Mortaaae Loan Trust Series 2004-9 © 7.06%  12/19/2034 0.02% 5,080
58.056 IndvMac INDX Mortaaae Loan Trust Series 2006-AR25 3.18% 09/25/2036 0.19% 52.267
23,778 JP Morgan Mortgage Trust Series 2006-A1 5.77% 02/25/2036 0.07% 17,614
1,692,863 LMAT 2017 - RPL1 B W® 491%  01/28/2070 5.68% 1,532,069
29,084  Prime Mortaaae Trust Series 2003-3%) 5.98%  01/25/2034 0.05% 13,478
365,884  Residential Asset Securitization Trust © 5.60%  02/25/2034 0.91% 245,142
2,020,000 STAR 2022-SFR3 F 4 9.86%  05/17/2024 7.28% 1,962,513
118.192  Structured Asset Securities Corporation 2003-9A 6.60% 03/25/2033 0.24% 64.712
1,000,000  US Uninsured Aaencv 2020-DNA1 B2 (1 Month LIBOR + 5.25%. 0.00% Floor) ) 10.70%  01/25/2050 3.83% 1,033,750
500,000  US Uninsured Aaencv 2019-DNA3 B2 (1 Month LIBOR + 8.15%. 0.00% Floor) “/®) 13.60%  07/25/2049 2.09% 563,750
1,000,000  US Uninsured Aaencv2020-HQA2 (1 Month LIBOR + 7.60%. 0.00% Floor) ) 13.05%  03/25/2050 4.12% 1,111,297
1,000,000 US Uninsured Aaencv2020-HQA2 (1 Month LIBOR + 7.60%. 0.00% Floor) “ 11.59%  10/25/2033 4.00% 1,080,000
899,955  Raistone - First Brands Supplv Chain Finance Proaram® 0.00%  04/03/2024 3.22% 871,508
11783103
Total Asset Backed Securities (Cost $34,763,016) 29,975,712

See Accompanying Notes to the Financial Statements



Ellington Income Opportunities Fund

SCHEDULE OF INVESTMENTS (continued)

December 31, 2023
Percentage
Quantity Description Rate of Net Fair Value
Preferred Stocks (5.58%) "
Other REITS (5.58%)
49521 AGNC Investment Corp, Class B, Series F 6.13% 3.99% $ 1.077.577
1.594  Annaly Capital Management, Class B 6.50% 0.15% 39.372
11.334  MFA Financial Inc., Class B 6.50% 0.89% 240.281
7.054 New Residential Inv Corp, Class B 6.38% 0.55% 148,345
— 1506575
Total Preferred Stocks (Cost $1,742,244) 1,505,575
Short-Term Investments - Investment Companies (13.64%)
3.680.290 First American Government Obligation - Class X 5.29% 13.64% 3.680.290
Total Short-Term | its - Ir t 1t Companies (Cost $3,680,290) 3,680,290
Total Investments (130.35%) " (Cost $40,185,550) 35,161,577
Reverse Purchase Agreements (-31.50%) (8,498,000)
Other Assets in Excess of Liabilities (1.15%) 310,781
Total Net Assets Applicable to Unitholders (100.00%) " $ 26,974,358

" Percentages are stated as a percent of net assets.
@ Rate reported is the current yield as of December 31, 2023.

@ Step-up bond that pays an initial spread for the first period and then a higher spread for the following periods. Spread shown is as of period end.

@ 144(a) - Security was purchased pursuant to Rule 144a under the Securities Act of 1933 and may not be resold subject to that rule, except to qualified institutional buyers. As of December 31, 2023, these

securities amounted to $26,088,222 or 96.71% of net assets.

© Collateral or partial collateral for securities sold subject to repurchase. As of December 31, 2023, these securities amounted to $12,270,160 or 45.49% of net assets.

© Security is categorized as Level 3 per the Fund's fair value hierarchy. As of December 31, 2023, these securities amounted to $4,942,329 or 18.32% of net assets.

) This security represents a basket of interest only strips. Please refer to Note 7 in these financial statements regarding "Additional Disclosure of SBA Confirmation of Originator Fee Certificates Custom Basket

Holdings" for additional information.

See Accompanying Notes to the Financial Statements
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SCHEDULE OF INVESTMENTS (continued)
December 31, 2023

Centrally Cleared Interest Rate Swaps

Floating Rate Upfront Unrealized
Floating Rate Paid or Payment Maturity Premium Paid Appreciation /
Counterparty Fixed Annual Rate Index Received Frequency Date Notional Amount / (Received) (Depreciation) Fair Value
J.P. Morgan 2.61% SOFR Received Annually 08/09/2032 $ 758,511  § (1,999) s 49,602 $ 47,603
$ (1,999) s 49,602 g 47,603

See Accompanying Notes to the Financial Statements



Ellington Income Opportunities Fund

STATEMENT OF ASSETS AND LIABILITIES
December 31, 2023

Assets
Investments at fair value (cost $40,185,550)
Cash & cash equivalents
Centrally cleared interest rate swap contracts, at fair value
Deposits at broker
Due from Adviser, net
Interest Receivable
Dividend receivable
Other assets
Total assets

Liabilities
Reverse repurchase agreements
Due to broker
Accrued expenses
Total liabilities
Net assets

Net Assets Consisting of
Paid-in capital
Total accumulated losses

Net assets

Class A
Net Assets
Shares outstanding, unlimited shares authorized
Net Asset Value per Share

Maximum Offering Price (net asset value plus maximum sales charge of 5.75%)

Class M
Net Assets
Shares outstanding, unlimited shares authorized
Net Asset Value per Share

See Accompanying Notes to the Financial Statements.

35,161,577
94,114
47,603

158,718
198,340
252,208
18,957
42,975

35,974,492

8,498,000
27,270
474,864

9,000,134

26,974,358

32,528,051
(5,553,693)

26,974,358

162,714
18,095
8.99

9.54

26,811,644
3,025,665
8.86




Ellington Income Opportunities Fund

STATEMENT OF OPERATIONS
For the Year Ended December 31, 2023

Investment Income

Interest income $ 4,661,945
Dividend income 109,044
Total Investment Income 4,770,989
Expenses

Management fees 498,842
Administrator fees 289,836
Professional fees 100,992
Transfer agent fees 129,117
Interest expense 770,214
Registration fees 45,152
Trustees' fees 55,056
Sub-accounting transfer agency fees 63,040
Compliance fees 64,400
Insurance expense 41,703
Research and trade expenses 66,287
Custodian fees and expenses 10,573
Shareholder reporting expense 17,044
Shareholder servicing fees - Class A 372
Other expenses 2,800
Total Expenses 2,155,428
Less: fees waived/expenses reimbursed by Adviser (724,743)
Net Expenses 1,430,685
Net Investment Income/(Loss) 3,340,304

Realized and Change in Unrealized Gain/(Loss) on Investments
Net realized gain/(loss) on:

Investments (932,948)
Credit Default Swaps 110,003
Interest Rate Swaps 102,524

Net realized gain/(loss) (720,421)

Net change in unrealized appreciation/(depreciation) of:

Investments 1,738,909
Credit Default Swaps 39,130
Interest Rate Swaps (107,793)

Net unrealized appreciation/(depreciation) 1,670,246

Net Realized and Change in Unrealized Gain/(Loss) on Investments 949,825
Increase/(Decrease) in Net Assets Resulting from Operations $ 4,290,129

See Accompanying Notes to the Financial Statements.
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STATEMENTS OF CHANGES IN NET ASSETS

From Operations
Net investment income/(loss)
Net realized gain/(loss)
Net change in unrealized appreciation/(depreciation) on investments
Net increase/(decrease) in net assets resulting from operations

Distributions and Dividends to Shareholders
From distributable earnings

From return of capital
Total distributions and dividends to common shareholders
Capital Share Transactions'"

Proceeds from Class A shareholder subscriptions
Class A distribution reinvestments
Payments for Class A redemptions

Proceeds from Class M shareholder subscriptions
Class M distribution reinvestments
Payments for Class M redemptions

Net increase/(decrease) in net assets from capital share transactions

Total increase/(decrease) in net assets
Net Assets

Beginning of fiscal period

End of fiscal period

™ For shareholder transaction activity, please see Note 9.

For the Year Ended
December 31, 2023

For the Year Ended
December 31, 2022

$ 3,340,304 $ 2,631,717
(720,421) 562,669
1,670,246 (6,198,902)
4,290,129 (3,004,516)
(2,533,486) (2,576,908)
(2,533,486) (2,576,908)
13,307 8,919
2,173,474 4,331,857
791,055 811,671
(7,532,977) (14,121,029)
(4,555,141) (8,968,582)
(2,798,498) (14,550,006)
29,772,856 44,322,862

$ 26,974,358 $ 29,772,856

See Accompanying Notes to the Financial Statements.




Ellington Income Opportunities Fund

STATEMENT OF CASH FLOWS
For the Year Ended December 31, 2023

Cash Flows From Operating Activities
Increase/(decrease) in Net Assets Resulting from Operations

Adjustments to reconcile increase/(decrease) in net assets resulting from operations

to net cash provided by operating activities:
Net realized (gain)/loss on investments and swap contracts

Net change in unrealized (appreciation)/depreciation of investments and swap contracts

Net sales of short term investments
Purchases of investments in securities
Proceeds from sales and paydowns of investments in securities
Net payments related to swap contracts
Amortization and accretion on investments
Changes in operating assets and liabilities:

Deposits at broker

Due from broker

Interest receivable

Due from Adviser, net

Other assets

Due to broker

Accrued expenses

Net cash provided by operating activities
Cash Flows From Financing Activities
Net payments from reverse repurchase agreements
Proceeds from issuance of shares
Payments for redemptions of shares
Distributions paid, net of reinvestments
Net cash used in financing activities
Net Increase/(Decrease) in Cash

Cash:
Beginning of fiscal period
End of fiscal period

Supplemental Disclosure of Cash Flow and Non-Cash Information
Reinvested distributions

See Accompanying Notes to the Financial Statements.

4,290,129

720,421
(1,670,246)
(2,050,809)
(6,104,912)
17,801,599

229,527

141,893

174,468
227
(36,256)
(161,012)
(4,825)
(506,373)
85,910

12,909,741

(5,727,000)
2,173,474
(7,532,977)
(1,729,124)

(12,815,627)

94,114

94,114

804,362



Ellington Income Opportunities Fund

FINANCIAL HIGHLIGHTS - Class A

For the Year Ended
December December December December December
31, 2023 31, 2022 31, 2021 31, 2020 31,2019
Per Share Data ?
Net Asset Value, beginning of fiscal period $ 8.40 $ 968 $ 9.35 $ 1033 $ 1047
Activity from Investment Operations:
Net investment income/(loss) 1.02 0.55 0.41 0.45 (0.04)
Net realized and unrealized gain/(loss) on investments 0.35 (1.27) 0.40 (0.90) 0.05
Total increase (decrease) from investment operations 1.37 (0.72) 0.81 (0.45) 0.01
Less Distributions and Dividends to Unitholders:
Net investment income (0.78) (0.56) (0.48) (0.53) (0.05)
Return of Capital - - - - (0.10)
Total distributions and dividends to shareholders (0.78) (0.56) (0.48) (0.53) (0.15)
Net Asset Value, end of fiscal period $ 8.99 $ 8.40 $ 9.68 $ 9.35 $ 10.33
Total Investment Return ?X®) 16.89% (7.52%) 8.69% (4.20%) 0.12%
Supplemental Data and Ratios
Net assets, end of fiscal period (in 000s) $ 163 $ 139 § 150 $ 138 $ 144
Ratio of expenses to average net assets before waiver 8.23% 5.37% 4.69% 4.69% 5.68% @
Ratio of expenses to average net assets after waiver 5.89% 4.07% 3.54% 3.09% 3.27% ¥
Ratio of net investment income/(loss) to average net
assets before waiver 9.44% 4.62% 2.44% 3.09% 1.73% @
Ratio of net investment income/(loss) to average net
assets after waiver 11.78% 5.91% 3.88% 4.69% 4.14% @
Portfolio turnover rate 17.19% 40.45% 46.81% 34.71% 64.79% ©

™ Class A commenced operations on December 17, 2019.
@ Information presented relates to a unit outstanding for the period presented and assumes the reinvestment of dividends
and capital gain distributions. Had the adviser not waived a portion of fees, total returns would have been lower.

@ Not annualized.

@ All income and expenses are annualized for periods less than one full year with the exception of organizational costs.
® The total investment return does not reflect the application of a sales load.

See Accompanying Notes to the Financial Statements.



Ellington Income Opportunities Fund

FINANCIAL HIGHLIGHTS - Class M

For the Year Ended

December December December December 31, December
31, 2023 31, 2022 31, 2021 2020 31, 2019
Per Share Data @
Net Asset Value, beginning of fiscal period $ 8.30 $ 9.56 $ 9.25 $ 10.23 $ 9.97
Activity from Investment Operations:
Net investment income/(loss) 1.06 0.64 0.43 0.50 0.54
Net realized and unrealized gain/(loss)
on investments 0.34 (1.29) 0.43 (0.89) 0.36
Total increase (decrease) from
investment operations 1.40 (0.65) 0.86 (0.39) 0.90
Less Distributions and Dividends to
Unitholders:
Net investment income (0.84) (0.61) (0.55) (0.59) (0.54)
Return of Capital - - - - (0.10)
Total distributions and dividends to shareholders (0.84) (0.61) (0.55) (0.59) (0.64)
Net Asset Value, end of fiscal period $ 8.86 $ 8.30 $ 9.56 $ 9.25 $ 1023
Total Investment Return (" 17.57% (6.98%) 9.40% 3.56% 9.16%
Supplemental Data and Ratios
Net assets, end of fiscal period (in 000s) $ 26,812 $ 29,634 $ 44172 $ 28,733 $ 26,184
Ratio of expenses to average net assets
before waiver 7.98% 5.39% 4.70% 4.51% 6.50%
Ratio of expenses to average net assets
after waiver 5.29% 3.75% 2.86% 2.51% 2.62%
Ratio of net investment income/(loss) to
average net assets before waiver 9.69% 5.13% 2.67% 3.39% 2.04%
Ratio of net investment income/(loss) to
average net assets after waiver 12.37% 6.77% 4.51% 5.39% 5.92%
Portfolio turnover rate 17.19% 40.45% 46.81% 34.71% 64.79%

™" Information presented relates to a unit outstanding for the period presented and assumes the reinvestment of dividends and capital
gain distributions. Had the adviser not waived a portion of fees, total returns would have been lower.

See Accompanying Notes to the Financial Statements.
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1. ORGANIZATION

Ellington Income Opportunities Fund (the “Fund”) is registered under the Investment Company Act of 1940, as amended (the
“1940 Act”), as a continuously offered, closed-end management company, and is diversified. The Fund is an interval fund that
offers to make quarterly repurchases of shares at the net asset value (“NAV”) of Class A shares, Class C shares, Class I shares,
and Class M shares. Its four classes of shares: Class A shares are offered at NAV plus a maximum sales charge of 5.75%.
Class C, I, and M are offered at NAV. Currently the Fund has two classes of shares operational: Class A and Class M.

Princeton Fund Advisors, LLC (the “Adviser”) serves as the Fund’s investment adviser. Ellington Global Asset Management,
LLC (the “Sub-Adviser” or “Ellington’) serves as the Fund’s investment sub-adviser. The Fund’s investment objective is to
seek total return, including capital gains and current income.

The Fund is organized as a statutory trust under the laws of the State of Delaware. The Fund’s Class M shares commenced
operations on November 13, 2018 and the Fund’s Class A shares commenced operations on December 17, 2019.

2. SIGNIFICANT ACCOUNTING POLICIES

The Fund’s financial statements have been prepared in conformity with accounting principles generally accepted in the
United States of America (“GAAP”). The Fund is an investment company and, accordingly, follows the investment company
accounting and reporting guidance of the Financial Accounting Standards Board (“FASB”) Accounting Standards
Codification (“ASC”) Topic 946, Financial Services - Investment Companies including FASB Accounting Standards Update
(“ASU”) 2013-08. The preparation of financial statements in conformity with GAAP requires management to make estimates
and assumptions that affect the reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities
at the date of the financial statements and the reported amounts of income and expenses during the reporting period. Actual
results could differ from those estimates and such differences could be material to the financial statements.

The following is a summary of the significant accounting policies followed by the Fund:

(A) Investments: In accordance with the authoritative guidance on fair value measurements and disclosures under GAAP,
the Fund discloses the fair value of its investments in a hierarchy that prioritizes the inputs to valuation techniques used to
measure fair value. The hierarchy gives the highest priority to valuations based upon unadjusted quoted prices in active
markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to valuations based upon
unobservable inputs that are significant to the valuation (Level 3 measurements). The investment valuation methodologies
are discussed further in Note 3.

(B) Investment Transactions, Investment Income and Expense Recognition: Investment transactions are recorded on the
trade date. Realized and unrealized gains and losses are calculated based on identified cost. Principal write-offs are treated
as realized losses. Interest income is recorded as earned unless ultimate collection is in doubt. Generally, the Fund accretes
market discounts and amortizes market premiums on debt securities using the effective yield method. Accretion of market
discount and amortization of market premiums requires the use of a significant amount of judgment and the application of
several assumptions including, but not limited to, prepayment assumptions and default rate assumptions. Swap contracts are
valued using market-standard sources and unrealized appreciation or depreciation is recorded daily as the difference between

the prior day and current day closing price. Expenses that are directly attributable to the Fund (the “Fund Expenses”) consist
of permitted expenses determined in accordance with the terms of the governing documents. Fund Expenses are charged
when incurred. Fund Expenses include, but are not limited to, operational expenses and other expenses associated with the
operation of the Fund. Fund Expenses (other than class specific distribution fees) and realized and unrealized gains and
losses are allocated proportionately among the share classes each day based upon the relative net assets of each class.
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(C) Cash: Cash includes cash and cash equivalents. Cash is maintained at U.S. Bank National Association, a member of FDIC.
Balances might exceed federally insured limits. Deposits at broker represent margin collateral for the derivative positions held as
of December 31, 2023, as shown on the Statement of Assets and Liabilities.

(D) Income Taxes: The Fund has elected to be treated as, and to qualify each year for special tax treatment afforded to, a
regulated investment company (“RIC”) under Subchapter M of the Internal Revenue Code (“IRC”). In order to qualify as a
RIC, the Fund must, among other things, satisfy income, asset diversification and distribution requirements. As long as it
so qualifies, the Fund will not be subject to U.S. federal income tax to the extent that it distributes annually its investment
company taxable income and its net capital gain. The Fund intends to distribute at least annually all or substantially all of
such income and gain. If the Fund retains any investment company taxable income or net capital gain, it will be subject to
U.S. federal income tax on the retained amount at regular corporate tax rates. In addition, if the Fund fails to qualify as a
RIC for any taxable year, it will be subject to U.S. federal income tax on all of its income and gains at regular corporate tax
rates. The Fund’s 2023, 2022, 2021, and 2020 tax filings are still open for examination.

Management has reviewed the Fund’s tax positions for all open tax years and has concluded that there is no tax liability/benefit
resulting from uncertain income tax positions taken or expected to be taken in the future tax returns. The Fund is not aware of any
tax positions for which it is reasonably possible that the total amounts of unrecognized tax expense will significantly change in
the next twelve months.

(E) Distributions to Shareholders: Distributions from investment income are declared and paid quarterly. Distributions from
net realized capital gains, if any, are declared and paid annually and are recorded on the ex-dividend date. The character of
income and gains to be distributed is determined in accordance with income tax regulations, which may differ from GAAP.

(F) Indemnifications: In the normal course of business, the Fund enters into contracts that contain a variety of
representations which provide general indemnifications. The Fund’s maximum exposure under these arrangements is
unknown as this would involve future claims that may be made against the Fund that have not yet occurred. However, the
Fund expects the risk of loss to be remote.

3. VALUATION

The following is a description of the valuation methodologies used for the Fund’s financial instruments. GAAP establishes
a hierarchy that prioritizes inputs to valuation methods. The three levels of inputs are:

Level 1 valuation methodologies include the observation of quoted prices (unadjusted) for identical assets or liabilities in
active markets.

Level 2 valuation methodologies include the observation of (i) quoted prices for similar assets or liabilities in active markets,
(i1) inputs other than quoted prices that are observable for the asset or liability (for example, interest rates and yield curves) in
active markets, and (iii) quoted prices for identical or similar assets or liabilities in markets that are not active.

Level 3 fair value methodologies include (i) the solicitation of valuations from third parties (typically, broker-dealers), (ii) the
use of proprietary models that require the use of a significant amount of judgment and the application of various assumptions
including, but not limited to, prepayment assumptions and default rate assumptions, and (iii) the assessment of observable
or reported recent trading activity. The Fund utilizes such information to assign a good faith fair value (the estimated price
that would be received to sell an asset or paid to transfer a liability in an orderly transaction at the valuation date) to each
such financial instrument.
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Market quotations are not typically readily available for the majority of the Fund’s securities, they are often valued at fair
value as determined by the Adviser, in its capacity as Valuation Designee (the “Valuation Designee’). The Valuation
Designee seeks to obtain at least one third-party indicative valuation for each instrument and obtains multiple indicative
valuations when available. Third-party valuation providers often utilize proprietary models that are highly subjective and also
require the use of a significant amount of judgment and the application of various assumptions including, but not limited to,
prepayment and default rate assumptions. The Valuation Designee has been able to obtain third-party indicative valuations
on the vast majority of the Fund’s investments and expects to continue to solicit third-party valuations on substantially all
investments in the future to the extent practical. The Valuation Designee generally values each financial instrument using a
third-party valuation received. However, such third-party valuations are not binding, and while the Valuation Designee
generally does not adjust such valuations, the Valuation Designee may challenge or reject a valuation when, based on
validation criteria, the Valuation Designee determines that such valuation is unreasonable or erroneous. Furthermore, the
Valuation Designee may determine, based on validation criteria, that for a given instrument the third-party valuations
received does not result in what the Valuation Designee believes to be fair value, and in such circumstances the Valuation
Designee may override the third-party valuation with its own good faith valuation. The validation criteria include the use of
the Valuation Designee’s own models, recent trading activity in the same or similar instruments, and valuations received from
third parties.

The Valuation Designee’s valuation process, including the application of validation criteria, is overseen and periodically
reviewed by the Fund’s Board of Trustees. Because of the inherent uncertainty of valuations, these estimated values may
differ significantly from the values that would have been used had a ready market for the financial instruments existed, and
the differences could be material to the financial statements.

The table below reflects the value of the Fund’s Level 1, Level 2 and Level 3 financial instruments measured at fair value
as of December 31, 2023:

Description Level 1 Level 2 Level 3 Total
Investments
Asset Backed Securities $ - $ 25,033,383 $ 4,942,329 $ 29,975,712
Preferred Stocks 1,505,575 - - 1,505,575
Short-Term Investments 3,680,290 - - 3,690,290
Total Investments $ 5,185,865 $ 25,033,383 $ 4,942,329 $ 35,161,577
Other Financial Instruments*
Interest Rate Swaps $ - $ 47,603 $ - $ 47,603
Total Swaps Contracts $ - $ 47,603 $ - $ 47,603

*Other financial instruments are derivative instruments, such as swap contacts, which are reported at market value.

The Fund generally uses prices provided by an independent pricing service, broker, or agent bank, which provide non-
binding indicative prices on or near the valuation date as the primary basis for fair value determinations for certain
instruments. The independent pricing services typically value such securities based on one or more inputs, including but not
limited to benchmark yields, transactions, bids, offers, quotations from dealers and trading systems, new issues, spreads and
other relationships observed in the markets among comparable securities, and pricing models such as yield measurers
calculated using factors such as cash flows, financial or collateral performance and other reference data. In addition to
these inputs, mortgage-backed and asset-backed obligations may utilize cash flows, prepayment information, default rates,
delinquency and loss assumptions, collateral characteristics, credit enhancements, and specific deal information. These
values are non-binding and may not be determinative of fair value. Values are evaluated during the Fund's valuation process
by the Valuation Designee in conjunction with additional information about the instrument, similar instruments, market
indicators and other information.
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Below is a reconciliation of Level 3 assets for which significant unobservable inputs were used to determine fair value:

Description

Balance as of December 31, 2022 $11,458,578
Purchases 1,580,328
Sales proceeds and paydowns (6,046,204)
Realized gain / (loss) (974,426)
Change in unrealized gain / (loss) 517,294
Transfers into Level 3 329,500
Transfers out of Level 3 (1,922,741)
Ending Balance — December 31, 2023 $4,942,329

Change in unrealized appreciation / (depreciation) during the
year for Level 3 investments held at December 31, 2023 $(558,485)

The following table presents information about unobservable inputs related to the Fund’s categories of Level 3 investments
as of December 31, 2023:

Fair Value at Weighted
Security 12/31/2023 Valuation Methodology Unobservable Inputs Input Value / Range Average
Asset Backed Securities $ 924,000 Discounted Cash Flows Yield 12.33% - 12.33% 12.33%
Collateralized Loan Opportunities 846,495  Dealer Marked with Odd Lot Sizing Adjustment 0dd Lot Sizing Adjustment (0.85)% - (1.50)% (L14)%
486,281 Discounted Cash Flows Yield 40.85% - 123.18% 68.77%
Confirmation of Originator Fee Certificates 686,434 Option Adjusted Spread ("OAS") OAS 8.08 - 8.08 8.08
Residential Mortgage-Backed Securities 882,469  Dealer Marked with Odd Lot Sizing Adjustment 0dd Lot Sizing Adjustment 0.27)% - (3.00)% (1.86)%
245,142 Discounted Cash Flows Yield 9.4% - 9.4% 9.40%
Projected Collateral Prepayments 37.6% - 37.6% 37.60%
Projected Collateral Losses 0.0% - 0.0% 0.00%
Projected Collateral Recoveries 10.1% - 10.1% 10.10%
Projected Collateral Scheduled Amortization 52.3%-52.3% 52.30%
Supply Chain Receivable 871,508 Discounted Cash Flows Yield 13.28% - 13.28% 13.28%
Total Fair Value $ 4,942,329

A change in unobserved inputs might result in significantly higher or lower fair value measurement as of December 31,
2023.

4. RELATED PARTY AGREEMENTS AND FEES

The Adviser serves as the investment adviser to the Fund. Under the terms of the management agreement between the Fund
and the Adviser dated October 17, 2018 (the “Agreement”), the Adviser, subject to the oversight of the Board of Trustees
(the “Board”), provides or arranges to be provided to the Fund such investment advice as it deems advisable and will furnish
or arrange to be furnished a continuous investment program for the Fund consistent with the Fund’s investment objectives
and policies. As compensation for its management services, the Fund agrees to pay to the Adviser a monthly fee at the
annual rate of 1.85% of the Fund’s average daily net assets. For the year ended December 31, 2023, the Fund incurred
$498,842 in management fees under the Agreement.

The Adviser and the Fund have entered into an expense limitation and reimbursement agreement under which the Adviser has
agreed, until at least April 30, 2024, to waive its management fees and to pay or absorb the ordinary operating expenses of the
Fund (excluding (i) interest expense, and any fees and expenses incurred in connection with credit facilities, if any, obtained by
the Fund; (ii) transaction costs and other expenses incurred in connection with the acquisition, financing, maintenance, and
disposition of the Fund’s investments and prospective investments, including without limitation bank and custody fees, brokerage
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commissions, legal, data, consulting and due diligence costs, servicing and property management costs; (iii) acquired fund
fees and expenses; (iv) taxes; and (v) extraordinary expenses), to the extent that its management fees plus applicable distribution
and shareholder servicing fees and the Fund’s ordinary operating expenses would otherwise exceed, on a year-to-date basis,
2.85%, 3.60%, 2.60%, and 2.20% per annum of the Fund’s average daily net assets attributable to Class A, Class C, Class I,
and Class M shares, respectively. The Expense Limitation Agreement may not be terminated by the Adviser, but it may be
terminated by the Board, on 60 days’ written notice to the Adviser. Any waiver or reimbursement by the Adviser is subject to
repayment by the Fund within the three years from the date the Adviser waived any payment or reimbursed any expense, if (after
taking the repayment into account) the Fund is able to make the repayment without exceeding the expense limitation in place at
the time of the waiver or at the time of the reimbursement payment. The Adviser’s waived fees and reimbursed expenses that are
subject to potential recoupment are as follows:

Amount Waived or

Expenses Reimbursed by Amount Subject to
Fiscal Year Incurred the Advisor Amount Recouped Potential Reimbursement Expiration Date
December 31, 2021 $600,842 $- $600,842 December 31, 2024
December 31, 2022 $638,243 $- $638,243 December 31, 2025
December 31, 2023 $724,743 $- $724,743 December 31, 2026

On the Statement of Assets & Liabilities, “Due from Adviser, net” represents the management fees incurred and the fees
waived/expenses reimbursed by the Adviser.

The Adviser engaged Ellington, an investment adviser registered with the U.S. Securities & Exchange Commission, to serve as
the Fund’s sub-adviser pursuant to a Subadvisory Agreement dated October 17, 2018 between Ellington and the Adviser (the
“Subadvisory Agreement”). Under the terms of the Subadvisory Agreement, the Sub-Adviser is paid directly by the Adviser.

Under Administration, Fund Accounting and Transfer Agent Servicing Agreements between the Fund and U.S. Bancorp
Fund Services, LLC doing business as U.S. Bancorp Global Fund Services, LLC (“Global Fund Services’), Global Fund
Services is paid a monthly fee based on the NAV of the Fund. Global Fund Services serves as fund administrator, fund
accountant, registrar, and transfer agent to the Fund.

For the year ended December 31, 2023, the Fund used U.S. Bank National Association (“U.S. Bank™) as its custodian
pursuant to a Custody Agreement between U.S. Bank and the Fund.

Northern Lights Compliance Services, LLC (“NLCS”) provides a Chief Compliance Officer to the Fund as well as related
compliance services pursuant to a consulting agreement between NLCS and the Fund.

For the year ended December 31, 2023, the Fund used Foreside Funds, LLC (“Foreside™) as its distributor pursuant to a
Distribution Agreement between Foreside and the Fund.

Two Trustees and certain Officers of the Fund are also Officers of the Adviser or Sub-Adviser. Trustees and Officers, other
than the Chief Compliance Officer, who are affiliated with the Adviser or the Sub-Adviser are not compensated by the Fund
for their services.



Ellington Income Opportunities Fund
NOTES TO FINANCIAL STATEMENTS (continued)
December 31, 2023

5. INVESTMENT TRANSACTIONS

The cost of purchases and proceeds from the sale of securities, other than short-term securities, for the year ended
December 31, 2023 amounted to $6,104,912 and $17,801,599, respectively.

6. DERIVATIVE INSTRUMENTS

The Fund uses derivative instruments as part of its investment strategy to achieve its stated investment objective. The Fund’s
derivative contracts held at year end are not accounted for as hedging instruments under GAAP. For financial reporting
purposes, the Fund does not offset derivative assets and liabilities across derivative types that are subject to a master netting
arrangement in the Statement of Assets and Liabilities.

The following table lists the fair value of derivative instruments held by the Fund by primary underlying risk and contract
type on the Statement of Assets and Liabilities at year end:

Centrally cleared interest rate Over-the-counter credit default
Primary Underlying Risk swap contracts, at fair value swap contracts, at fair value
Credit Default Swaps $- $-
Interest Rate Risk Swaps 47,603 -

The following table lists the effect of derivative instruments held by the Fund by primary underlying risk and contract type
on the Statement of Operations for the year ended December 31, 2023:

Net Change in Unrealized

Primary Underlying Risk Realized Gain/(Loss) on: Appreciation/(Depreciation) on:
Credit Default Swaps $ 110,003 $ 39,130
Interest Rate Swaps 102,524 (107,793)

The Fund’s average monthly notional amount of derivatives during the year ended December 31, 2023 were:

Derivative Type Average Monthly Notional Amount
Credit Default Swaps $ 923,077
Interest Rate Swaps 1,185,622

Derivatives Risk. The use of derivative instruments may expose the Fund to additional risks that it would not
be subject to if it invested directly in the securities or other instruments underlying those derivatives, including
the high degree of leverage often embedded in such instruments, and potential material and prolonged
deviations between the theoretical value and realizable value of a derivative. When used as hedging
instruments, derivatives subject the Fund to the risk that there will be an imperfect correlation between the
value of the derivative and the positions of the Fund being hedged by the derivative. Some derivatives have
the potential for unlimited loss, regardless of the size of the Fund’s initial investment. Derivatives may be
illiquid and may be more volatile than other types of investments. The Fund may buy or sell derivatives not
traded on an exchange and which may be subject to heightened liquidity and valuation risk. There may not
be a liquid secondary market for the derivative instruments traded by the Fund. Derivative investments can
increase portfolio turnover and transaction costs. Derivatives also are subject to counterparty risk. As a result,
the Fund may obtain no recovery of its investment or may only obtain a limited recovery, and any recovery
may be delayed. Not all derivative transactions require a counterparty to post collateral, which may expose
the Fund to greater losses in the event of a default by a counterparty.
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The Fund’s use of derivatives is also subject to the following additional risks:

Counterparty Risk. The Fund’s investments may be exposed to the credit risk of the counterparties with
which, or the dealers, brokers and exchanges through which, the Fund deals, whether in exchange-traded or
OTC transactions. The Fund may be subject to the risk of loss of Fund assets on deposit or being settled or
cleared with a broker in the event of the broker’s bankruptcy, the bankruptcy of any clearing broker through
which the broker executes and clears transactions on behalf of the Fund, the bankruptcy of an exchange
clearing house or the bankruptcy of any other counterparty. To the extent that the Fund has posted margin or
has other amounts held by a counterparty that becomes insolvent, the Fund may be deemed to be an unsecured
creditor of the counterparty and would need to pursue its claim in bankruptcy or liquidation proceedings.
Amounts for any such claims may be less than the amounts owed to the Fund. Such events would have an
adverse effect on the Fund’s NAV.

Swap Agreements. A swap is an agreement between two parties to exchange a sequence of cash flows (or
other assets) for a set period of time. Swaps can involve greater risks than a direct investment in an underlying
asset because swaps typically include a certain amount of embedded leverage and, as such, are subject to
leveraging risk. If swaps are used as a hedging strategy, the Fund is subject to the risk that the hedging strategy
may not eliminate the risk that it is intended to offset, due to, among other reasons, the occurrence of
unexpected price movements or the non-occurrence of expected price movements. Swaps also may be difficult
to value. Total return swaps and credit default swaps are subject to counterparty risk, credit risk and liquidity
risk. In addition, total return swaps are subject to market risk and credit default swaps are subject to the risks
associated with the purchase and sale of credit protection. With respect to a credit default swap, if the Fund is
selling credit protection, there is a risk that a credit event will occur and that the Fund will have to pay the
counterparty. Additionally, the Fund is exposed to many of the same risks of leverage since if an event of
default occurs, the seller must pay the buyer the full notional value of the reference obligation. There is also
the risk that the transaction may be closed out at a time when the credit quality of the underlying investment
has deteriorated, in which case the Fund may need to make an early termination payment. The protection buyer
in a credit default swap may be obligated to pay the protection seller an upfront payment or a periodic stream
of payments over the term of the contract provided generally that no credit event on a reference obligation has
occurred. If the Fund is buying credit protection, there is the risk that no credit event will occur and the Fund
will receive no benefit (other than any hedging benefit) for the premium paid. There is also the risk that the
transaction may be closed out at a time when the credit quality of the underlying investment has improved, in
which case the Fund may need to make an early termination payment. If a credit event were to occur, the value
of any deliverable obligation received by the seller (if any), coupled with the upfront or periodic payments
previously received, may be less than the full notional value it pays to the buyer, resulting in a loss of value to
the seller. There is a risk that based on movements of interest rates, the payments made under a swap agreement
will be greater than the payments received.

Regulation as a Commodity Pool. The Fund has filed a notice of eligibility for exclusion from the definition
of the term “commodity pool operator” (“CPO”) with the U.S. Commodity Futures Trading Commission (the
“CFTC”) and the National Futures Association (“NFA”), which regulate trading in the futures markets.
Pursuant to CFTC Regulation 4.5, the Fund is not subject to regulation as a commodity pool under the
Commodity Exchange Act (the “CEA”). As a result, neither the Adviser nor the Sub-Adviser is a CPO with
respect to the Fund. The Fund reserves the right to elect to rely on other applicable exemptions under CEA
rules, which may increase the Fund’s regulatory compliance obligations and expenses. In the event the Fund,
the Adviser or the Sub-Adviser fails to qualify for the exclusion and is required to register as a CPO, the Fund
may become subject to additional disclosure, recordkeeping and reporting requirements, which may increase
the Fund’s regulatory compliance obligations and expenses.
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7. ADDITIONAL DISCLOSURE OF SBA CONFIRMATION OF ORIGINATOR FEE CERTIFICATES CUSTOM
BASKET HOLDINGS

Current Fair Value as a
Principal Percentage of
Amount Description Rate Maturity Custom Basket Fair Value
782,180 SBA Confirmation of Originator Fee Certificate 344019  1.56% 08/15/2044 9.15% $62,718
585,621 SBA Confirmation of Originator Fee Certificate 344020  2.31% 09/15/2044 6.84% 46,957
611,638 SBA Confirmation of Originator Fee Certificate 344021  3.56% 10/15/2044 7.14% 49,044
270,628 SBA Confirmation of Originator Fee Certificate 344022  3.06% 09/15/2044 3.16% 21,700
986,595 SBA Confirmation of Originator Fee Certificate 344023  3.31% 09/15/2044 11.52% 79,109
921,843 SBA Confirmation of Originator Fee Certificate 344025  2.31% 10/15/2044 10.77% 73,917
2,308,825 SBA Confirmation of Originator Fee Certificate 344027  2.06% 10/15/2044 26.97% 185,131
2,093,410  SBA Confirmation of Originator Fee Certificate 344028  2.81% 10/15/2044 24.45% 167,858
8,560,740 100.00% $686,434

8. TAX BASIS INFORMATION

It is the Fund’s intention to continue to qualify as a RIC under Subchapter M of the IRC and distribute all of its taxable income.
Accordingly, no provision for federal income taxes is required in its financial statements.

The tax character of distributions paid to shareholders during the years ended December 31, 2023 and December 31, 2022,
were as follows:

2023 2022
Ordinary Income $2,533,486 $2,576,908
Net Long-Term Capital Gains - -
Return of Capital - -
Total Distributions Paid $2,533,486 $2,576,908

The amount and character of income and capital gain distributions to be paid, if any, are determined in accordance with federal
income tax regulations, which may differ from U.S. GAAP. These differences are primarily due to differences in the timing of
recognition of gains or losses on investments.

GAAP requires that certain components of net assets be reclassified between financial and tax reporting. Temporary
differences do not require reclassification. Temporary and permanent differences have no effect on net assets or NAV per
share. For the year ended December 31, 2023, the Fund made the following permanent book to tax reclassification primarily
related to excise tax:

Distributable Earnings Paid-In Capital
$- $C-)
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The following information is provided on a tax basis (including reverse repurchase agreements) as of December 31, 2023:

Tax cost of investments $ 40,394,704
Total tax cost of portfolio $ 40,394,704
Gross unrealized appreciation 1,621,140
Gross unrealized depreciation (6,854,265)
Net unrealized appreciation / (depreciation) (5,233,125)
Undistributed ordinary income / (loss) 875,672
Undistributed long-term gain / (loss) -
Other temporary differences (1,245.842)
Total accumulated gain / (loss) $ (5,603,295)

The difference between book basis and tax basis unrealized appreciation / (depreciation) on investments is primarily
attributable to mark to market on derivatives.

As of December 31, 2023, for federal income tax purposes, there were capital loss carryforwards of $1,245,842. The capital
loss carryforwards do not have an expiration date and will retain their character as either short-term or long-term capital
losses. The ability to utilize capital loss carryforwards in the future may be limited under the Internal Revenue Code and
related regulations based on the results of future transactions.

The Fund follows the authoritative guidance on accounting for and disclosure of uncertainty on tax positions, which requires
management to determine whether a tax position of the Fund is more likely than not to be sustained upon examination by
the applicable taxing authority, including resolution of any related appeals of litigation process, based on the technical merits
of the position. The tax benefit to be recognized is measured as the largest amount of benefit that is greater than fifty percent
likely of being realized upon ultimate settlement. The Fund did not have any unrecognized tax benefits or unrecognized tax
liabilities as of December 31, 2023. The Fund does not expect any change in unrecognized tax benefits or unrecognized tax
liabilities within the next year. In the normal course of business, the Fund may be subject to examination by federal, state,
local and foreign jurisdictions, where applicable, for the open tax years of 2023, 2022, 2021, and 2020.

9. SHAREHOLDER TRANSACTIONS

The Fund operates as an interval fund pursuant to Rule 23c-3 under the 1940 Act and, as such, has adopted a fundamental
policy to make quarterly repurchase offers, at NAV, of no less than 5% and no more than 25% of the Fund’s shares
outstanding on the Repurchase Request Deadline (as defined below). There is no guarantee that shareholders will be able to
sell all of the shares they desire to sell in a quarterly repurchase offer, although each shareholder will have the right to require
the Fund to purchase at least 5% of such shareholder’s shares in each quarterly repurchase. Liquidity will be provided to
shareholders only through the Fund’s quarterly repurchases. Shareholders will be notified in writing of each quarterly
repurchase offer and the date the repurchase offer ends (the “Repurchase Request Deadline”). Shares will be repurchased at
the NAYV per share determined as of the close of regular trading on the NYSE no later than the 14th day after the Repurchase
Request Deadline, or the next business day if the 14th day is not a business day.
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During the year ended December 31, 2023, the Fund completed four repurchase offers. In the offers that commenced on
February 17, 2023, May 19, 2023, August 18, 2023, and November 9, 2023 the Fund offered to repurchase up to 10% of
the number of its outstanding shares as of the applicable Repurchase Pricing Date. The results of these repurchase offers
are as follows:

Commencement Date February 17, 2023 May 19, 2023 August 18, 2023 November 9, 2023
Repurchase Request Deadline March 17,2023 June 16, 2023 September 15, 2023 December 8, 2023
Repurchase Pricing Date March 17,2023 June 16, 2023 September 15, 2023 December 8, 2023
Amount Repurchased $3,001,221 $2,757,214 $1,599,527 $175,015

Shares Repurchased 358,998 326,684 178,519 19,489

Class A had 18,095 shares outstanding as of December 31, 2023. Class A did not issue any shares through shareholder
subscriptions, issued 1,527 shares through dividend reinvestments, and did not repurchase any shares through shareholder
redemptions during the year ended December 31, 2023.

Class M had 3,025,665 shares outstanding as of December 31, 2023. Class M issued 224,982 shares through shareholder
subscriptions, 92,477 shares through dividend reinvestments and repurchased 883,689 shares through shareholder
redemptions during the year ended December 31, 2023.

10. BORROWING

Reverse Repurchase Agreements: The Fund may enter into reverse repurchase agreements. In a reverse repurchase
agreement, the Fund delivers a security in exchange for cash to a financial institution, the counterparty, with a simultaneous
agreement to repurchase the same or substantially the same security at an agreed upon price and date. The Fund is entitled
to receive the principal and interest payments, if any, made on the security delivered to the counterparty during the term of
the agreement. Cash received in exchange for securities delivered plus accrued interest payments to be made by the Fund
to counterparties are reflected as a liability on the Statement of Assets and Liabilities. Interest payments made by the Fund
to counterparties are recorded as a component of interest expense on the Statement of Operations. The Fund will segregate
assets determined to be liquid by the Adviser or will otherwise cover its obligations under reverse repurchase agreements.

Reverse repurchase agreements involve the risk that the market value of the securities retained in lieu of sale by the Fund
may decline below the price of the securities the Fund has sold but is obligated to repurchase. In the event the buyer of
securities under a reverse repurchase agreement files for bankruptcy or becomes insolvent, such buyer or its trustee or
receiver may receive an extension of time to determine whether to enforce the Fund's obligation to repurchase the securities,
and the Fund's use of the proceeds of the reverse repurchase agreement may effectively be restricted pending such decision.
Also, the Fund would bear the risk of loss to the extent that the proceeds of the reverse repurchase agreement are less than
the value of the securities subject to such agreements.
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As of December 31, 2023, the Fund had the following reverse repurchase agreements outstanding, which were equal to

31.50% of the Fund’s net assets:

Counterparty Amount Borrowed Borrowing Rate Borrowing Date Maturity Date Maturity Amount
RBC Capital Markets $653,000 6.99% 11/29/2023 01/29/2024 $657,184
RBC Capital Markets 313,000 6.92% 11/13/2023 01/16/2024 315,948
RBC Capital Markets 654,000 6.99% 11/29/2023 01/29/2024 658,191
RBC Capital Markets 1,051,000 6.84% 11/29/2023 01/29/2024 1,057,590
JP Morgan 1,466,000 6.68% 12/07/2023 03/07/2024 1,472,797
LUCID Management 787,000 6.67% 12/14/2023 01/18/2024 789,623
RBC Capital Markets 754,000 6.80% 10/23/2023 01/04/2024 763,970
JP Morgan 1,717,000 6.78% 12/07/2023 03/07/2024 1,725,080
RBC Capital Markets 573,000 6.84% 10/30/2023 01/04/2024 579,859
RBC Capital Markets 530,000 6.92% 12/11/2023 02/12/2024 532,139
Totals $8,498,000 $8,552,381

As of December 31, 2023, the fair value of securities held as collateral for reverse repurchase agreements was $12,270,160,
as noted on the Schedule of Investments. For the year ended December 31, 2023, the average daily balance and average
interest rate in effect for reverse repurchase agreements were $10,435,212 and 6.48%, respectively.

The following is a summary of the reverse repurchase agreements by the type of collateral and the remaining contractual

maturity of the agreements:

Overnight and Continuous  Up to 30 Days 30 to 90 Days Greater than 90 Days Total
Collateral Loan
Obligation $- $1,327,000 $ 530,000 $- $ 1,857,000
Commercial
Mortgage Backed
Securities - 787,000 1,717,000 - 2,504,000
Residential
Mortgage Backed
Securities - 2,671,000 1,466,000 - 4,137,000
Totals $- $4,785,000 $3,713,000 $- $ 8,498,000
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Below is the gross and net information about instruments and transactions eligible for offset in the Statement of Assets and
Liabilities as well as instruments and transactions subject to an agreement similar to a master netting arrangement:
Gross Amounts of Collateral Not

Offset on the Statement of Assets
& Liabilities

Net
Gross Amounts
Amounts Presented in
Gross offset in the the Non-Cash Cash
Amounts of Statement of Statement of Collateral Collateral
o Recognized Assets & Assets & (Pledged) / (Pledged) / Net
— Description Liabilities Liabilities Liabilities Received Received Amount
Reverse $8,498,000 $- $8.498,000 $(8,498,000) M $- $-
Repurchase
Agreements

1 Refer to the Schedule of Investments for the Securities pledged as collateral. The value of these securities is $12,270,160.

Reverse repurchase transactions are entered into by the Fund under Master Repurchase Agreements (“MRA”) which permit
the Fund, under certain circumstances, including an event of default of the Fund (such as bankruptcy or insolvency), to
offset payables under the MRA with collateral held with the counterparty and create one single net payment from the Fund.
Upon a bankruptcy or insolvency of the MRA counterparty, the Fund is considered an unsecured creditor with respect to
excess collateral and, as such, the return of excess collateral may be delayed. In the event the buyer of securities (i.e. the
MRA counterparty) under a MRA files for bankruptcy or becomes insolvent, the Fund’s use of the proceeds of the agreement
may be restricted while the other party, or its trustee or receiver, determines whether or not to enforce the Fund’s obligation
to repurchase the securities.

11. CONTROL OWNERSHIP

The beneficial ownership, either directly or indirectly, of more than 25% of the voting securities of a fund creates presumption of
control of the fund, under Section 2(a)(9) of the 1940 Act. As of December 31, 2023, National Financial Services held
approximately 97.03% of the voting securities of the Fund.

12. MARKET RISK

An investment in the Fund’s shares is subject to investment risk, including the possible loss of the entire amount
invested. Global, national, regional and local reaction to any market events, natural disasters or a pandemic could
impact the health of the economy, and the Fund, temporarily or for an extended period. An investment in the Fund’s
shares represents an indirect investment in the investments owned by the Fund. The value of these securities, like other
market investments, may move up or down, sometimes rapidly and unpredictably. In addition, the Fund is subject to
the risk that geopolitical and other events will disrupt the economy on a national or global level. For instance, war,
terrorism, market manipulation, government defaults, government shutdowns, political changes or diplomatic
developments, public health emergencies (such as the spread of infectious diseases, pandemics and epidemics),
climate-change and climate related events, and natural/environmental disasters can all negatively impact the securities
markets, which could cause the Fund to lose value.
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13. SUBSEQUENT EVENTS

Subsequent events after the date of these financial statements have been evaluated through the date the financial

statements were issued.

Management has determined that there were no subsequent events to disclose in the financial statements.
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Report of Independent Registered Public Accounting Firm
To the Board of Trustees and Shareholders of Ellington Income Opportunities Fund

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities of Ellington Income Opportunities Fund (the Fund),
including the schedule of investments, as of December 31, 2023, the related statements of operations and cash flows for the
year then ended, the statements of changes in net assets for each of the two years in the period then ended, and the related
notes to the financial statements (collectively, the financial statements), and the financial highlights for each of the five years in
the period then ended. In our opinion, the financial statements and financial highlights present fairly, in all material respects, the
financial position of the Fund as of December 31, 2023, the results of its operations and its cash flows for the year then ended,
the changes in net assets for each of the two years in the period then ended, and the financial highlights for each of the five
years in the period then ended, in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an opinion on the
Fund'’s financial statements and financial highlights based on our audits. We are a public accounting firm registered with the
Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the
Fund in accordance with U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether
due to error or fraud. The Fund is not required to have, nor were we engaged to perform, an audit of its internal control over
financial reporting. As part of our audit, we are required to obtain an understanding of internal control over financial reporting
but not for the purpose of expressing an opinion on the effectiveness of the Fund’s internal control over financial reporting.
Accordingly, we express no such opinion.

Our audit included performing procedures to assess the risks of material misstatement of the financial statements, whether due
to error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis,
evidence regarding the amounts and disclosures in the financial statements. Our procedures included confirmation of securities
owned as of December 31, 2023, by correspondence with the custodian, brokers and counterparties. Our audit also included
evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements. We believe that our audit provides a reasonable basis for our opinion.

/sl RSM US LLP
We have served as the auditor of one or more Princeton Fund Advisors, LLC investment companies since 2017.

Denver, Colorado
March 11, 2024
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Form N-PORT

The Fund files its complete schedule of portfolio holdings for the first and third quarters of each fiscal year
with the SEC on Form N-PORT. The Fund’s Form N-PORT is available without charge by visiting the
SEC’s Website at www.sec.gov.

Proxy Voting

A description of the policies and procedures that the Fund uses to determine how to vote proxies relating
to portfolio securities owned by the Fund and information regarding how the Fund voted proxies relating to
the portfolio of securities for the most recent 12-month period ended June 30 are available to stockholders
without charge, upon request by calling the Adviser at (888) 862-3690.

Board of Trustees

The Fund’s prospectus and statement of additional information includes information about the Fund’s
Trustees and is available upon request without charge by calling the Adviser at (888) 862-3690 or by
visiting the SEC’s Website at www.sec.gov.

Forward-Looking Statements

This report contains “forward-looking statements,”” which are based on current management expectations.
Actual future results, however, may prove to be different from expectations. You can identify forward-looking
statements by words such as “may’’, “will’’, “believe’’, “attempt’’, “seem’’, “think’’, “ought’’, “try’’ and other
similar terms. The Fund cannot promise future returns. Management’s opinions are a reflection of its best
judgment at the time this report is compiled, and it disclaims any obligation to update or alter forward-looking

statements as a result of new information, future events, or otherwise.

LX)

Tax Notice
The percentage of taxable ordinary income distributions that are designated as short-term capital gain
distributions under Internal Revenue Section 871 (k)(2)(c) for the fiscal year ended December 31, 2023
was 0.00%.
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Consideration of Management Agreement between the Adviser and the Fund

At a meeting held on August 22, 2023, the Board, including the Independent Trustees, considered the following material factors during
their deliberations in considering whether to renew the Management Agreement between the Adviser and the Fund: (i) the nature, extent
and quality of services provided by the Adviser; (ii) the investment performance of the Fund and the Adviser; (iii) the estimated cost of
services to be provided and any profits to be realized by the Adviser and its affiliates; (iv) the extent to which economies of scale will
be realized as the Fund grows; and (v) whether the fee levels reflect these economies of scale for the benefit of investors.

Nature, Extent and Quality of Services. The Board considered the nature, extent, and quality of the services provided by the Adviser.
The Board reviewed a copy of the Adviser’s current Form ADV and information regarding the Adviser’s organizational structure. The
Board reviewed the backgrounds of the key personnel serving the Fund, and observed that they had deep and extensive asset management
and compliance expertise. The Board acknowledged that the team managing the Fund remained consistent from year to year. The
Board discussed the Adviser’s oversight role of the Sub-Adviser, noting how the Adviser regularly communicated with the Sub-Adviser
and continuously reviewed the Fund’s holdings for compliance with investment limitations and legal requirements. The Board
highlighted that the Adviser reviewed underlying fund investments both with, and independent of, the Sub-Adviser. The Board noted
that the Adviser reported no material litigation or administrative matters involving the Adviser or any affiliate and observed that the
Adviser had an adequate business continuity plan.

Performance. The Board considered the performance of the Fund, noting that the Fund had positive performance of the one-year period,
but had underperformed its peer group and benchmark over the one-year and since inception periods. The Board noted that the Adviser
expressed confidence in the Sub-Adviser’s ability to navigate credit cycles and its belief that Fund performance would be strong relative
to the benchmark upon completion of the current credit cycle. After discussion and consideration of the Fund’s strategy, the Board
concluded that Adviser should be given the opportunity to manage the Fund for a full market cycle.

Fees and Expenses. The Board remarked that the Fund’s management fee of 1.85% was higher than the average of the peer group, but
below the high of the peer group. The Board noted that the Adviser agreed to limit expenses and noted that the expense ratio was well
below the average of the peer group. The Board determined that the advisory fees was not unreasonable.

Profitability. The Board considered the Adviser’s net profits from its relationship with the Fund. The Board discussed information
provided by the Adviser indicating that the Adviser had not realized a profit from its relationship with the Fund over the past year. The
Board concluded therefore that excessive profitability was not an issue for the Adviser at this time.

Economies of Scale. The Board considered whether economies of scale had been realized in connection with the Adviser’s advisory
services provided to the Fund. The Board noted that based on the Fund’s current asset size and profit level, the absence of breakpoints
was acceptable, and agreed to continue monitoring the Fund’s asset levels and to revisit the matter as the Fund continued to grow.

Conclusion. Having requested and received such information from the Adviser as the Board believed to be reasonably necessary to
evaluate the terms of the Management Agreement, and as assisted by the advice of independent counsel, the Board concluded that the
advisory fee structure was not unreasonable and that renewal of the Management Agreement was in the best interests of the Trust and
the future shareholders of the Fund.

The Board noted in its consideration of the Management Agreement that the Trustees, including the Independent Trustees, did not
identify any single factor as all-important or controlling, and the foregoing summary does not detail all the matters considered.

Consideration of Subadvisory Agreement between the Adviser and the Sub-Adviser

At a meeting held on August 22, 2023, the Board, including the Independent Trustees, considered the following material factors during
their deliberations in considering whether to renew the Subadvisory Agreement between the Adviser and the Sub-Adviser: (i) the nature,
extent and quality of services provided by the Sub-Adviser; (ii) the investment performance of the Fund and the Sub-Adviser; and (iii)
the estimated cost of services to be provided.

Nature, Extent and Quality of Services. The Board considered the nature, extent, and quality of the services provided by the Sub-
Adviser. The Board reviewed the responses provided in the Sub-Adviser 15(c) Questionnaire, which included a discussion of the services
provided by the Sub-Adviser. It reviewed the services provided to the Fund by the Sub-Adviser, noting the Sub-Adviser used an
analytical investment process, broad-based deal flow, extensive relationships in the financial community, financial and capital
structuring skills, an investment surveillance database, and operational expertise in managing the Fund’s assets. The Board considered

29



Ellington Income Opportunities Fund

BOARD APPROVAL OF MANAGEMENT AGREEMENT (Unaudited)(continued)
December 31, 2023

the Sub-Adviser’s robust investment selection process. The Board discussed the backgrounds of the personnel providing services to the
Fund, and observed their considerable asset management, operational and compliance experience. The Board acknowledged that the
Sub-Adviser invested substantial resources in developing its own proprietary computer systems and its front and back-office portfolio
management system. The Board reviewed the key risks associated with the Fund’s strategy and discussed how the Sub-Adviser managed
those risks. The Board considered how the Sub-Adviser monitored compliance with the Fund’s investment limitations. The Board
discussed the Sub-Adviser’s robust counterparty selection process and how the Sub-Adviser allocated investment opportunities among
clients to achieve a fair and equitable treatment of participating funds and accounts over time. The Board commented that the Sub-
Adviser reported no material compliance issues since the Sub-Advisory Agreement was last renewed. The Board recognized that the
Sub-Adviser had robust business continuity and disaster recovery procedures.

Performance. The Board considered the performance of the Fund, noting that the Fund had positive performance of the one-year period,
but had underperformed its peer group and benchmark over the one-year and since inception periods. The Board noted that the Adviser
expressed confidence in the Sub-Adviser’s ability to navigate credit cycles and its belief that Fund performance would be strong relative
to the benchmark upon completion of the current credit cycle. After discussion and consideration of the Fund’s strategy, the Board
concluded that Sub-Adviser should be given the opportunity to manage the Fund for a full market cycle.

Fees and Expenses. The Board recalled that the Sub-Adviser received a portion of the overall management fee from the Adviser rather
than from the Fund. The Board reviewed that the sub-advisory fee was 60% of the net management fee. The Board discussed the Sub-
Adviser’s representation that all sub-advisory fees had been waived for the past year. The Board concluded that the sub-advisory fee
was not unreasonable.

Profitability. The Board considered the Sub-Adviser’s net profits from its relationship with the Fund. The Board discussed information
provided by the Sub-Adviser indicating that the Sub-Adviser had not realized a profit from its relationship with the Fund over the past
year. The Board concluded, therefore, that excessive profitability was not an issue for the Sub-Adviser at this time.

Economies of Scale. The Board considered whether economies of scale had been realized in connection with the services provided to
the Fund. The Board determined that economies of scale was a Fund level issue and should be considered with respect to the Fund’s
overall management fee.

Conclusion. Having requested and received such information from the Sub-Adviser as the Board believed to be reasonably necessary
to evaluate the terms of the Sub-Advisory Agreement, and as assisted by the advice of independent counsel, the Board concluded that
the sub-advisory fee structure was reasonable, and that renewal of the Sub-Advisory Agreement was in the best interests of the Trust
and the Fund’s shareholders.

The Board noted in its consideration of the Subadvisory Agreement that the Trustees, including the Independent Trustees, did not
identify any single factor as all-important or controlling, and the foregoing summary does not detail all the matters considered.
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Set forth below is information with respect to each of the Trustees and executive officers of the Fund, including their principal
occupations during the past five years. The business address of the Fund, its Trustees and executive officers is c¢/o Princeton Fund
Adpvisors, LLC, 8500 Normandale Lake Blvd, Suite 1900, Minneapolis, MN, 55437. The Fund’s Statement of Additional Information
contains additional information about the Fund’s Trustees and is available, without charge, upon request, by calling the Fund at 1-855-
862-6092.

Number of
Term of Portfolios in Other
Office and Principal Fund Directorships
Position(s) Length of Occupations Complex @ Held by Trustee
Name and Held Time During Past Overseen During the Past
Year of Birth with the Trust Served W Five Years by Trustee Five Years
Independent
Trustees
Jeffrey P. Greiner Trustee and Since 2018  Co-Founder and Managing 2 YMCA of the Greater Twin Cities
(1958) Chairman of Partner, Northern Pacific (2000-Present); Boy Scouts of
the Audit Group (2012-Present). America (2013-Present); Princeton
Committee Everest Fund (2014-Present); Delaget
(2014-Present); Outsell (2015-
Present); Okabena Oakleaf Trust
(2010 to Present); The Cathedral
Church of St. Mark Foundation (2009-
2019).
Richard P. Imperiale ~ Trustee Since 2018  Chairman & Chief Investment 1 Retail Properties of America (RPAI-
(1960) Officer, Uniplan Investment NYSE) (2011-Present); Reven
Counsel, Inc. (1984-Present). Housing (REVN-NYSE) (2011-
Present).
William J. Peichel Trustee Since 2023 Principal at Design 2 Princeton Everest Fund (2023 —
(1957) Intelligence and Managing Present)
Partner of DI Capital Advisors
(since 2021); Executive
Officer of Mount Yale Capital
Group, LLC (2018 to 2021)
Interested Trustees
John L. Sabre Trustee and Since 2018 Chairman and CEO, Mount 2 Princeton Everest Fund (2014-
(1957) President Yale Capital Group, LLC Present).
(2003-Present); Chairman and
CEO Princeton Fund
Advisors, LLC (2011-
Present).
Laurence E. Penn Trustee Since 2018  Vice Chairman, Ellington 1 Ellington Financial Inc. (NYSE:
(1962) Management Group, LLC and EFC) (2007-Present); Ellington
its affiliates (1995-Present); Residential Mortgage REIT Inc.
Chairman, IMO 2021 Inc. (NYSE: EARN) (2012-Present).

(1 The term of office for each Trustee listed above will continue indefinitely.

@ The “Fund Complex” consists of the Fund and Princeton Everest Fund (PEF).

The following provides information regarding the executive officers of the Fund who are not Trustees. Officers serve at the pleasure o
the Trustees and until his successor is appointed and qualified or until his earlier resignation or removal.
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Name and Position(s) Held Length of Time
Year of Birth with the Trust Served
Christopher E. Moran Treasurer Since 2018
(1979)
Christopher Nelson Secretary Since 2021
(1968)
Emile R. Molineaux Chief Compliance Since 2018
(1962) Officer

PFAL-505330-2024-02-27

Principal Occupations During Past Five Years

Chief Financial Officer, Mount Yale Capital Group, LLC (2007-
Present).

Senior Compliance Officer (March 2021-Present); Compliance
Officer, (November 2010-February 2021).

Senior Compliance Officer of Northern Lights Compliance

Services, LLC (“NLCS”) (2011-Present) and named CCO for
seven different NLCS clients.
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