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Where applicable, certain metrics presented below are derived using EARN’s closing share price s of the fina trading day of the month.

Estimated net asset valuie per common share is subject to change tpon completion of the Fund's month-end and quaster-end valuation procedures relating to is investment
‘positions, and any such change could be material. There can be 1o assurance that the Fund's estimated net asset value per common share as of May 31, 206 i indicatve of what
the Fund's results re likely to be for the six-month period ending Septemmber 50, 2026 or in funire periods, and the Fund undertakes no cbligation to update o revise its
estimated net asset value per common share prior to issuance of finmncial satements for such periods.

3. Premium/Discount)is calculated based on the midpoint of the Fund's esimated net asset value per share as of May 51, 2026.
Distibution payments are not guamnteed aad may be modified at the board's diseretion, They are also sourced from income, capial gains and retum of capital, Retarn of eapital
to investors will result in the Fund having less money to inves, which could lower its overall return.
5. The informtion presented herein is 0a a look-through basis to the collateralized lom obiigation (*CLO?) tranches (both equity and mezzanine) held by the Fund as of May 31,
2026 and reflects the ggregate underlying exposuse of the Fund based on the portfolios of those invesments. The data s estimated and unadited (and therefore subject to.
change) and s derived Fom CLO trustee reports received by the Fund relating to May 51, 2026 and from custody atements and.o other information received from CLO
collaeral managers and other third pasty sousces. Weighted aversges shown wnless therwise indicated.
Includes corporate bonds.
Wid AveJunior OC Cushioa is calculzted solely with respect to positions in CLO equity traxches.
Represents the percentage of the total collateral undeding our CLO invesments (including both corporate loans and bonds) that ase characterized as senior secured loans.

In calculating weighted averzge, Loan eredit mtings used are those assigned by Standard & Poor's (*SXP?) or, for loans without an SXP rating, the S&P-equivalent rating of another

rating agency that does/did rate the loan.

10. Past performance is not indicative of or a guasantee of, futuse pesformance. Total retum is caleulzted based on EARN's closing stock price during the applicable period and
asuming that any dividends or distributions are reinvested on the applicable payment dites at prices olxained by the Fund's dividend reinvestment plan. Calendar YTD is
calculated from January 1, 2026, For the purposes of these fgures, EARN's nception date’ is Apri 1, 2025, which s the date that EARN completed its comversion to.a CLO-
focused closed-end fund registered under the 1940 Act. Future results may vary and may be higher or lower than the data shown. A new fand's performance may not represent
‘hor the fund is expected to 0r may perform in the long temmn. The indices used herein ae presented for ilustrtive purposes only. Indices are wimancged and are not subject to
fees and expenses typically associated with managed accounts or investment funds. Tivestments cannot be made directly into m index.

11. There can be no assurance tht instruments in the Credit Hedging Portfoio will be effective portfolio hedges. The Fund mansges the risk of it overall portflio, including the

Credit Hedging Ponfolio, through a broader risk management process that includes compliance with a Value-at Risk ('VaR?) limit under Rule 1874 of the Tavestment Company

Act of 1940, VaR is an estimate of potential losses 0na portfolio over a specified time horizon and ata given confidence level. For purposes of Rule 1874, the Fund calculates VaR

at 2 99% confidence level for a 20-trading-day horizoa using a model calibrated to historical market data to estimate the distrbution of portfolio returns.

Under Rule 1854, the VaR of the Fund (expressed as a percentage of the Fund's net asset value) may not exceed 900% of the VaR of the Fund's designated reference portilio

(expressed as a percentage of the value of the designated reference portiolio). The Fund's *designited reference postflio” is defined as the Fund's postiolio of securities, cash,

and other investments, excluding deriatives transactions. As of May 31, 2026: () the VaR of the Fund was 33.4%, (i) the VaR of the desgnated reference portfolio was 20.5%, and.

therefore (i) the Relative VaR Ratio was 163% VaRis modelbased and s only mn esimite of potential loss. The esimited VaR of the same portfolio may change over tme as

‘new data becomes avalsble and models are updated. Models are inherently imperfect and rely on assumptions that may prove to be inaccusate. As a result, VaR has sgaificant

timitations and should be considered accordingly.

Corporate credit hedges are shown in notional equivalents of the Maskit CDX North America High Yield Index (*CDX HY"). CDX HY equivalents are estimated using models

calibrated to historical price relationships. Our models change over time, and realized retums may differ from our model projections.

Corporate credit hedges mayinclude CDS, ETFs, equies, total retum swaps, and similar instruments referencing both single issuers and indices, as well as options, tranches, and.
other derivatives on such instruments. In pariculas, our credit hedging strategy extensively uses CDX and {Trax indices, CDX and {Traxs tranches and options, ETFs and ETF
opticns.

12. Indusry clasificaions are based on Moody's industry categorization of each obligor a3 reperted i CLO trustee reports, to the extent such information s available. In cases where
CLO trustee reports do not provide an industry classfication for m underlying obligor,itis included under * Al Orher Industries”. As a result, the Fund’s actual exposure to
certan industries may be higher than what is presented if industy categories were available for all cbligors.

15, As of March 81, 2096, The Fund is advised by an afftiste of Elington Manzgement Group, L.

Important Information

Tavestors should consider Flkington Credit Company's (he *Fund?) inestment obgectives, risks, chrsges and expenses carefully before investing i securiies of the Fund. The Fundts
registraticn satement contains this and other importnt informztion abaut the fund. Iavestors shouid rece the Fund's regisration statement and Securiies and Exchonge Commission
(°SEC?) fiings {which are publici aalbie on the EDGAR datcbase on the SEC webaie atwww sec.gov) carefilly and consider their fovestment goals, time horizons and risk
telerance before investing in the Fund.

Tivestors should also consider the Fund’s investment objectives, sisks, charges and expenses casefully before investing in securites of the Fund, The investment program of the Fund is
speculative and entails substantial risk, including the possible loss of principal. There can be no assurance that Fund's investment objectives will be achieved or that menthiy
distibutions paid by the Fund will be maintained a the targeted level o that ditibutions will be made 2 all. The Fund's distributions may be funded from ualimited amounts of
offeing proceeds or borrovings, which may consitte 2 retum of capial and recuce the amouat of capital avaiable to the Fund for ivesment, A retum of capital to shaseholders i 2
ceturn of a portion of their onginalinvestment in the Fund, thereby reducing the tas basi of their ivesiment.

An investment in the Fund is not appropricte for all investors and is nct intendied to be 1 complete investment program. Shares of closed.end investment companies, auch s the Fund,

frequenty trade  a discaunt from their net asset value, which may increase ivestors”risk of s, The Fund cannat predict whether i shares willtrade at, below or dbore ifs net aset
vabue.

The Fund may invest primaslyin below investment grade instruments, which are commonly referved to as “high rield” securiies or “junk” bonds, Invegments in below invesment
grade securities are considered predominantly speculative with respect o the issuer's capacity to pay interest and repay principal when due and such issuers are not perceived 2 strong
‘financially as those with higher credit raings. The Fund may invest a significant postion of ts assets in CLO equity and mezzanine detx securities, which often involve risks thi are
ifferent from of more acute than risks associated with other types of credit insruments. Post perfbrmmnce is not indicaive of or a guarantee of fature perfommance. The perfomance
and certain other portiolio information quoted herein represents information as of dates noted herein. Nothing herein shall be relied upon 2 a representation a3 to the future
‘performance or portelio holdings of the Fund. Tavestment return and principal value of an invesment will fuctuate, and shares, when sold, may be worth more or less than their
original cost. The Fund's performance i subject to change since the end of the period noted in this report and may be lower o higher than the performance data showm herein.

The information in this communication is not complete and may be changed. The Fund may not sell any secuites wntil it has filed a regisration sttement with the SEC that seeks to
register secusities and has been made effective by the SEC.

The information and its contents are the property of the Fund, is provided for general and educational purposes caly, and is not intended to provide legal, tax or investment adrice.
Further, this information does not consinute a solicitation of 22 offer to buy or sell shares of the Fund, and i not for wse to avoid penlties that may be imposed under U5, federal tax.
Laws. You should contact you om advisor regarding your specifc legal, invesment and tzx decisions. Any unmutherized dissemination, copying or use of this presentation is stricty
‘prohibited and may be in violation of .

About Ellington Credit Company

Ellington Credit Company (the "Fund’ is a non diversified closed-end fund thit seeks to provide atractive current vields and risk-adjusted total returns by investing primarily in
corporate calleralized loan oblgations (CLOS), with a focus on mezzanine debt and equity tranches. The Fund i estemally managed and advised by an afilite of Ellington
Mancgement Group, L.L.C., a leading fxed-income investment manager founded in 199+, The Fund benefis from Ellington'’s extensive experience and deep expertise i portioio
‘maagement, credit analysis, and risk management.

For additionl information, visi hitp: v elin
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Common Stock Data as of 5/31/2026%

NYSE Ticker: EARN

Senior Unsecured Notes Ticker: ELLA
Net Asset Value Per Share (est)} &2 5493-5420
“Total Market Capitalization: 51782 mm
Closing Price Per Share: 5474

ium / (Discount):®) 11.3%
Distribution: 50.08/Share Monthly
Current Distribution Rate: 203%
Common Shares Outstanding: 37.6mm

Portfolio Overview
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*Note: Figures may ot foot dus to rounding

CLO Partfolio Underlying Loan Data®®

Number of Unique Underlying Loan Esuers: 2,065
Number of Underiving Loans: 3414
Floating Rate Loan Spread: 3.00%
Junior OC Cushion ) 1.96%
Percentage of Loans that are Senior Secured ® 95.5%
Loan Credit Rafing®® BB
Loan Maturity: 43years
Loan Faciliy Size: S17bn
Currency: USD/EUR Esposure: 90%/10%

Net Performance versus Selected Indices’®

EARN 221%  193%
ICEBofA US. High Yield Index__ 049% 1649
Momingstar LSTA US. — -
Leveraged Loan Index 051% 1247
S&P BDC Index a43%  Bo3%  a251%

Credit Hodges™
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O Portfolio Underlying Corporate Loans®

Highly Diversified by Industry®®

A
AcHigh Tech Indusiries.

B-Servicess Business:
- Healthoare & Fharma

D: Barking/ Firance/Irsurance/
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