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Disclaimers

In general. This disclaimer applies to this document and the verbal or written comments of any person presenting it. This document, taken together with any such verbal or
written comments, is referred to herein as the “Presentation”. Fortress Investment Group LLC, taken together with its affiliates, is referred to herein as “Fortress”. This
Presentation is produced solely for the recipient and may not be transmitted, reproduced or made available to any other person.

No offer to purchase or sell securities. This document is being provided to you and does not constitute an offer to sell, or a solicitation of an offer to buy, any security and
may not be relied upon in connection with the purchase or sale of any security. Any such offer would only be made by means of formal Offering Documents, the terms of
which shall govern in all respects. You are cautioned against using this information as the basis for making a decision to purchase any security or to otherwise engage in an
investment advisory relationship with Fortress.

No reliance, no update and use of information. You may not rely on this Presentation as a basis to make an investment decision. Fortress is not obligated to and will not
provide any update to this Presentation even if it is later shown to be inaccurate. To the extent that you rely on this Presentation in connection with any investment decision,
you do so at your own risk. This Presentation is being provided in summary fashion and does not purport to be complete. Certain information contained in this
Presentation includes calculations or figures that have been prepared internally and have not been audited or verified. Use of different methods for preparing, calculating or
presenting information may lead to different results and such differences may be material. This Presentation is not (and you shall not construe it as) legal, tax, regulatory,
investment, financial or accounting advice.

Knowledge and experience. You acknowledge that you are knowledgeable and experienced with respect to the financial, tax and business aspects of this Presentation and
that you will conduct your own independent financial, business, regulatory, accounting, legal, and tax investigations with respect to the accuracy, completeness and
suitability of this Presentation should you choose to use or rely on this Presentation, at your own risk, for any purpose.

Market commentary. The market commentary contained herein are the subjective views of certain Fortress personnel and does not necessarily reflect the collective view of
Fortress or Fortress's Liquid Markets team, or the investment strategy of any particular Fortress managed fund or account. You should not rely on the information discussed
herein in making any investment decision.

Distribution of this Presentation. Fortress expressly prohibits any redistribution of this Presentation without the prior written consent of Fortress. This Presentation is not
intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use is contrary to local law or regulation.

No tax, legal or accounting advice. This Presentation is not intended to dprovide, and should not be relied upon for, accounting, legal or tax advice or investment
recommendations. Any statements of U.S. federal tax consequences contained in this Presentation were not intended to be used and cannot be used to avoid penalties under
the U.S. Internal Revenue Code or to promote, market or recommend to another party any tax-related matters addressed herein.

Confidentiality. The Presentation is confidential. Bly accepting receipt or reading any portion of the Presentation or attending any portion of the verbal presentations to
which the Presentation relates, you agree that you will treat the Presentation confidentially. This reminder should not be read to limit, in any way, the terms of your (or your
organization’s) confidentiality agreement with Fortress, to the extent applicable.
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Challenges of Volatility in the Long Run
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Note: The illustrative chart above is presented for discussion purposes only and should not be relied upon in making any investment decision.
@ FORTRESS P b Y - LB

Time



Correlated Assets During Global Financial Crisis

July 1, 2008 — December 31, 2008
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Source: Bloomberg, as of April 2013.
Note: The illustrative chart above is presented for discussion purposes only and should not be relied upon in making any investment decision.
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Lessons of 2011

Regime of Intra-Market Correlation and Volatility for the S&P 500
(2005 - 2006)
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Source: Fortress Convex Strategies Group, as of April 2013.
Q FORTRESS Note: The illustrative chart above is presented for discussion purposes only and should not be relied upon in making any investment decision.



Lessons of 2011 (Cont’d)

Regime of Intra-Market Correlation and Volatility for the S&P 500
(2007 - 2008)
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Source: Fortress Convex Strategies Group, as of April 2013.
Q FORTRESS Note: The illustrative chart above is presented for discussion purposes only and should not be relied upon in making any investment decision.



Recognized Volatility Strategies and Challenges

Theoretical “Burn Fund” Profile

120
100

80

60

NAV %

40

20

Year 1 Year 2 Year 3 Year 4

Source: Fortress Convex Strategies Group, as of May 2014.
Q FORTRESS Note: The illustrative chart above is presented for discussion purposes only and should not be relied upon in making any investment decision.



Comparison of Asian Volatility to US and Europe During Crisis

FX Volatility Performance for 2008 GFC
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Source: Bloomberg, as of September 2012.
Note: The illustrative chart above is presented for discussion purposes only and should not be relied upon in making any investment decision.
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Comparison of Asian Volatility to US and Europe During Crisis (Cont’d)

FX Volatility Performance for 2008 GFC
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Source: Bloomberg, as of September 2012.
Q FORTRESS Note: The illustrative chart above is presented for discussion purposes only and should not be relied upon in making any investment decision.



Falling Market Making Capacity to Buy Side Positioning Ratio

As Dealers Reduced Inventories, Investment Vehicles with Redemption Risk have Grown

US Credit Mutual Fund Assets and Dealer Inventory
(Billions of US Dollars)
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Sources: IMF GFS report, as of April 2014.
Note: ETF = Exchange-Traded Fund.
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