UNITED STATES
Fo RM D SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 10549 OMB APPROVAL
OMB Number: 3235-0076

PROCESSED FORM D Caimaad average oot~

hours per response . .... 16.00
NOTICE OF SALE OF SECURITIES

MAY 272008 PURSUANT TO REGULATION D, —_SECUSEONLY
REUTERS SECTION 4(6), AND/OR
THOMSON UNIFORM LIMITED OFFERING EXEMPTION DATERECERED
Name of Offering (L Check if this is an amendment and name has changed, and indicate change.) SECIIOn
Shares in Ellington Credit Opportmities Fund, Lid.
Filing Under (Check box{es) that apply}: O Rule504 [J Rule505 DB Rule506 [ Section4(6) [J] ULOE H AY 1 9
Typeof Filing: [ NewFiling [JJ Amendment R ?nnﬂ
in :
A. BASIC IDENTIFICATION DATA "@W
}. Enter the information reguested about the issuer ekl
Name of Issuer (3 Check if this is an amendment and name has changed, and indicate change.)
Ellington Credit Opportunities Fund, Ltd.
Address of Executive Offices (Number and Street, City, State, Zip Code) Telephone Number (Including Arca Code)
¢/o Ellington Management Group, L.L.C., 53 Forest Avenue, Old Greenwich, CT, 06870 (203) 698-1200
Address of Principal Business Operations (Number and Street, City, State, Zip Code) Telephone Number {Including Area Code)

(if different from Executive Offices)

I Brief Description of Business _

Type of Business Organization

X corporation [ limited partnership, already formed [ other (please specify):

[ business trust O timited partnership, to be formed 08050302

Month Year
Actual or Estimated Date of Incorporation er [ 0 I 2 I | 0 —[ 8 | & Actual ] Estimated
Organization:
Jurisdiction of Incorporation or Organization: {Enter two-letter U.S. Postal Service abbreviation for State:
CN for Canada; FN for other foreign jurisdiction) m

GENERAL INSTRUCTIONS
Federal:
WhoﬁMuﬂ File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq. or 15 U.S.C.
TId(6).

When To Fife: A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is deemed filed with the ULS. Securitics and
Exchange Commission (SEC) on the earlier of the date it is received by the SEC at the address given below or, if received at that address after the date on which it is
due, on the date it was mailed by United States registered or certified mail to that address.

Where To File: 1.8, Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549.

Copies Regquired: Five (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually signed must be
photocopies of the manually signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requested. Amendments need only repont the name of the issuer and offering, any changes thereto,
the information requested in Part C, and any material changes from the information previously supplied in Parts A and B. Part E and the Appendix need not be filed
with the SEC,

Filing Fee: There is no federal filing fee.

State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE} for sales of securities in those states that have adopted ULOE and
that have adopted this form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in each state where sales are to be, or have been
made. If a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in the proper amount shall accompany this form. This netice shalt
be filed in the appropriate states in accordance with state law. The Appendix to the notice constitutes a part of this notice and must be completed.

ATTENTION

Fallure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failure to file the
appropriate federal notice will not result in a loss of an available state exemption unless such exemption is predicated on the
filing of a federal notice.

Persons who respond to the collection of information contained in this form are not
SEC 1972 (6-02) raquirad to respond unless the form displays a currently valid OMB control number Tof9
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A. BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:

. Each promoter of the issuer, if the issuer has been organized within the past five years;

. Each beneficial owner having the power to vote or dispose, or direct the veote or disposition of, 0% or more of a class of equity securities of the issuer.

s Each executive officer and director of corporate issuers and of corporate gencral and managing partners of partnership issuers; and

s Each general and managing partner of partnership issuers.

Check Box(es) that Apply: [J Promoter [J Beneficial Owner [J Executive Officer Bd Director [J General and/or Managing Partner
Full Name (Last name first, if individual)

Warwick Fiduciary Services Limited

Business or Residence Address  (Number and Street, City, State, Zip Code)

c/o Olympia Capital {Bermuda) Limited, Williams House, 20 Reid Street, Hamilton HM 11 Bermuda

Check Box(es) that Apply: [0 Promoter [ Beneficial Owner [ Executive Officer B Director [ General and/or Managing Partner
Full Name (Last name first, if individual)

Hamilton Fiduciary Services Limited

Business or Residence Address  (Number and Street, City, State, Zip Code)

c/o Olympia Capital (Bermuda) Limited, Williams House, 20 Reid Street, Hamilton HM 11 Bermuda

Check Box(es) that Apply. [ Promoter [0 Beneficial Owner [ Executive Officer [[J Director [J General andfor Managing Partner
Full Name (Last name first, if individual)

Eliington Management Group, L.L.C.

Business or Residence Address  (Number and Street, City, State, Zip Code)

53 Forest Avenue, Old Greenwich, CT, 06870

Check Box(es) that Apply: [ Promoter E] Beneficial Qwner [ Executive Officer 1 Director ] General and/or Managing Partner
Full Name (Last name first, if mdividual)

Business or Residence Address ~ (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [] Promoter O Beneficial Owner [CJ Executive Officer O Director [ Genera! and/or Managing Partner
Full Name (Last name first, if individual)

Business or Residence Address (Nutnber and Street, City, State, Zip Code)

Check Box{es) that Apply: [0 Promoter [J Beneficial Owner [J Executive Officer O Director {1 Generai and/or Managing Partner
Full Name (Last name first, if individual)

Business or Residence Address ~ (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [ Promoter [0 Beneficial Owner O Executive Officer O Director [J General and/or Managing Partner
Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Check Box(es) that Apply: [ Promoter [0 Beneficial Owner O Executive Officer £ Director [ General and/or Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address ~ (Number and Street, City, State, Zip Code)

{Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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B, INFORMATION ABOUT OFFERING

Yes No
1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering?..........ocoeeeveeveemreecenreeieiennns O X
Answer also in Appendix, Column 2, if filing under ULOE.
2. What is the minimum investment that will be accepted from any individUal?. .....ovuevervn s rer s s e e esnssaresin $100,000
Yes No
3. Does the offering permit joint ownership 0fa SINZIE UNILT...c.c.v i st oo st csasssasssresseas e ssen s = O
4. Enter the information requested for each person who has been or will be paid or given, directly or indirectly, any
commission or similar remuneration for solicitation of purchasers in connection with sales of securities in the offering. Ifa
person to be listed is an associated person or agent of a broker or dealer registered with the SEC and/or with a state or
states, list the name of the broker or dealer. If more than five {5) persons to be listed are associated persons of such 2
broker or dealer, you may set forth the information for that broker or dealer only.
Full Name (Last name first, if individual)
Business or Residence Address {Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check individual SLAIES). ... ... vuivireriririr i isrss s sererese st s st s erers st s st s assanrasrsssasrssnas [ Ali States

(] (&) (=] =] [©&] [@] [@] [ (=] [E) @] @3] @]
] ) W] (&) %) (] =] [B] w] ] D] 5] (0]
o] ) (] ] (] (o] [0 [o&] 3] [
I T o o O e O Y 12 . N A O o O i R

Full Name (Last name first, if individual)

Business or Residence Address  (Number and Street, City, Siate, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers

(Check “All States” or check indiVidua) SIUES).......o...rwrvmersrsmsmssssreessrsstmssnsrsrises e S O Al Stazes
A =) (2] (/)] ] (] [F3 [F ] [@E] [&] "] 5]
] O] @) &) ) [ e ] m) [B] ) 5] (]
) ) ] g 3] &) ] 0] [ (o] [ (] [
I O O O Y O e O Y 2 Y .2 O o O O 0 O L

Full Name {Last name first, if individuat)

Business or Residence Address  (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check individual STALES).......c.ocvicririeriscr ittt nars s et raeen s ene recoeeneerres e nean O Al Siates

] ) (2] &) =) @] @] = ] "] ] 5] B
) 0 ] (5] ] (®) [ @ (w) &) 0] 85 ]
i) ) ) ] ] ) ) [&] (] [] ] @3] 7]
) ) &3] ] (=] () (] M ] o) ) W] [

(Use blank sheet, or copy and use additional copies of this sheet, as necessary)
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

3

4,

CURRENT 11178692v1

Enter the aggregate offering price of securities included in this offering and the total amount already sold. Enter 0"
if the answer is “none” or “zero.” If the transaction is an exchange offering, check this box [ and indicate in the
columns below the amounts of the securities offered for exchange and already exchanged.

Type of Security

DDEDL. ittt it temcaet e st et e b s et ses et s s e e Rt s e an At ot b R e e b S e e A e S bat ads bt ama e ens e et esareanee

Convertible Securities {including warrants)

Other (Specify }

TOTA] 1o ctriar et tns e reriaer b e rdrobe et veb st s rae s et e e e e eea b e ea e m € A8 e RS 54t e A kS st sma et eaan s aranrbet ang st

Aggregate
Offering Price

Ameunt Already
Sold

5

R Commeon O Preferred

§_300,000.000

$__ 1537694

5

Answer also in Appendix, Column 3, if filing under ULOE.

Enter the number of accredited and non-accredited investors who have purchased securities in this offering and the
aggregate dollar amounts of their purchases. For offerings under Rule 504, indicate the number of persons who
have purchased securities and the aggregate dollar amount of their purchases on the total lines. Enter “0” if answer

is “none™ or “zero."

Accredited Investors....
Non-accredited INVESIOIS .....eocucveeeecees e eccerienesnasenaeras
Total (for filings under Rule 504 OLY) ..ot sesesesrsirsrsrrssssssssssrsss st sassassssnsrsns

Answer also in Appendix, Column 4, if filing under ULOE.

If this filing is for an offering under Rule 504 or 505, enter the information requested for all securities sold by the
issuer, to date, in offerings of the types indicated, in the twelve (12) months prior to the first sale of securities in

this offering. Classify securities by type listed in Part C — Question 1.

Type of Offering
REGUIBHION A oot seas i varrse s ot smssra et sk st b bt s b bbs ot & s bbbt sbe o esesessmares s b s st sn b ass bt nbmnen
Rule 504.................

Total ..

S

b3

$_300.000.000

Number
Investors

§_ 15376946

Aggregate
Dollar Amount

of Purchasers

$__ 15,376,946
5

)

Type of
Security

Dollar Amount
Sold

a. Fumnish a statement of all expenses in connection with the issuance and distribution of the securities in this
offering. Ex¢lude amounts relating solely to organization expenses of the insurer. The information may be given
as subject to future contingencies. If the amount of an expenditure is not known, furnish an estimate and check the

box to the left of the estimate.

Transfer Agent’s Fees
Printing and Engraving Costs..
LEBAl FEES ...ritiiisitissicisisiasesssst s et ssta s e smssns s s et s b sass e tasast snsbas aeam s e sesant aes 01 o8008 274 S8 ERS T BeASPRARESE R AEBAS e A bRRS ebae At red b s sa bt e
ACCOUNINE FES....oveiimiriei et vsavarsers s sere s s sersa enasss s srbas pa e aass st ssb st adsbas bt st ans

Engineering Fees
Sales Commissions (specify finders’ fees separately)
Other Expenses (identify)

TOMAL 11ttt ettt s s vem s e v s s s e AR R4 EeRA SR bR A St b1 et ehAnsamanne e sema e peennrmsrees

¥ e e
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

b. Enter the difference between the aggregate offering price given in response to Part C — Question 1 and total
expenses fumnished in response to Part C— Question 4.a. This difference is the “adjusted gross proceeds to the

$__ 299955000
Indicate below the amount of the adjusted gross proceed to the issuer used or proposed to be used for each of the
purposes shown. If the amount for any purpose is not known, furnish an estimate and check the box to the left of
the estimate. The total of the payments listed must equal the adjusted gross proceeds to the issuer set forth in
response 1o Part C — Question 4.b above.
Payment to
Officers, Directors Payments to
& Affiliates Others
SATATIES BT FBES...oeeevrvrrerrsrernsanssessesanssasssssssissessassestessossesmssassssssasssnssessssansassanss ssnssassastassestastostassastostonsemseneenmeeeeeee 00 $___5.999.106 [ § 0
Purchase of teal estate. ...ccoovecreervcrereeeeiec e 0O s o O s 0
Purchase, rental or leasing and installation of machinery and
BQUIDITIEII .. ..vecveovecvemueruss eresess seeseemss sessesess sesseems sesmeen srasts rbsmbes s soens ot oesses bbb s e s s asessom b4 eebabA LS ba b SbbAbbA a1 it e PPt banbas O s O s 0
Construction or leasing of plant DUldings And FACTIIES. .o..vurvceeecereeemseesenecess e et reesseeesessesressenssasoeesassaeseasasenaesesencsen a s e 0O s 0
Acquisition of other businesses (including the value of securities involved in this offering that may
be used in exchange for the assets or securities of another iSSUET PUISUANT 1O & METEET) ovverevvnrrimerereremmnsemsrssiernnennees L 3§ o O s 0
Repayment of iNAEDIEANESS. ...cvvv. vevmeecereereses s ssssssssnareemsens st sermsssssnssrssssassssssssssasssssssosans s sessssssssssassassnssessnsssseneniens J o O s 0
WOTKING CEPIAL 11evrvveiivnsssemsssssrses st sessss st ssssssrstsrsses st smssbssssssantshs s srsstssssssssrsssesssasmasmssssnersronssnnment Ll 9 0 [0 s 0
Other (specify):  Investments O s 0 @ 5293955900
s o O s 0
COIIME TOLS ..o vveeeeeesemeesasesmsesses s rmss st ene e sess st sssss s ssssesrasssss s sessssnstontsnssmssresmsssessmssmnsasssesmmnneneenne 09 $__0,.099.100 [ $293.955.900

Total Payments Listed {colurnn totals added).......c..cccoevereirerirccireerinsreier e e e eee e s snae s enessaesams et smssnenssaneone

B $293.955.000

D. FEDERAL SIGNATURE

The issuer has duly caused this notice te be signed by the undersigned duly authorized person. If this notice is filed under Rule 505, the following signature constitutes
an undertaking by the issuer to furnish the U.S. Securities and Exchange Commission, upon written request of its staff, the information furnished by the issuer to any

non-accredited investor pursuant to paragraph (b)(2) of Rule 502,

Issuer (Print or Type)
Ellington Credit Opportunities Fund, Ltd.

Signa

rs

AP A

Date

May 13, 2008

Name of Signer (Print or Type)

by Warwick Fiduciary Services Limited
by R. Arliss Francis

Title of Stgner (Print or 1ype)

Director
Authorized Signatory of the Director

ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.S.C. 1001.)
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