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© Hypothetical impact of selected provisions in proposed tax legislation
lllustrative assumptions as of November 2017

Osprey's Board of Directors has requested a hypothetical sensitivity of Osprey management’s September 2017
standalone financial forecast taking into consideration, for illustrative purposes, the “Tax Cuts and Jobs Act” legislation
proposed by the U.S. House of Representatives Committee on Ways and Means and the following selected
assumptions:

Does not contemplate First Eagle Investment Management LLC (*First Eagle”) and GSO Capital Partners LP (*GSQ") transaction

— Excluded from sensitivity for illustrative purposes only

Osprey management's ability to execute on and achieve Osprey's September 2017 standalone financial forecast is unaffected

— No change in market environment impacting Osprey operations (e.g., origination velume, net interest margin, etc.)

Marginal corporate tax rate reduction: 35% federal tax rate reduced to 20% beginning in 2018
— Implied Osprey marginal corporate tax rate reduced from ~41% to ~30%, per Osprey management

~ Portion of Osprey existing net deferred tax assets of ~$32 million written off by ~$11 million, per Osprey management

50% dividend payout ratio on any incremental net earnings (due to restrictions from builders basket on high-yield notes), per
Osprey management

- Osprey management September 2017 standalone forecast of $0.02 dividend per share represents approximately 11%, 10%
and 7% payout ratio in 2018E, 2019E and 2020E, respectively

Source: Dspiey mardgement and LS, House of Reprasentaties Commitlee on Ways and Means *Tax Cuts and Jobs Act” released on 115217,

Mobe:  Credit Sutsse doss not provide any fax advice, Confidential
Hypothetical sensithity does not addmss any differences in fhe Chairman of UL5, Senate Commities on Finance's markup on the legisihation peoposed by LS. House of Represeniathes
Commities on Ways and Means, o
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© Hypothetical impact of selected provisions in proposed tax legislation

llustrative Osprey standalone financial summary sensitivity (excl. transaction)

Fiscal year ending 12/31

(8 in miions) 2018E 2019E 2020E Selected commentary

Eamings before tax = Incremental potential dilution
Osprey management Septt:v;ber 2017 forecast $49 $53 $69 (increase in warrants

Implied pro forma forecast 49 53 69 outstanding) resulting from
Variance - $/ % = - _ incremental dividend

L ineome distributions

Osprey management September 2017 forecast $29 $31 $41 ’

Implied pro forma forecast 24 37 48 - Based. on indenture for
Variance - $ / % (85) / (18%) $6/ 19% $8/ 19% Franklin Square Investment
Book valiss Corporation (“FSIC") warrants
Osprey management September 2017 forecast $630 $661 $702 outstanding

Implied pro forma forecast " 625 659 703

Variance - $/ % ($5)/ (1%) ($2) / (0%) $1/0%

After-tax ROAE

Osprey management September 2017 forecast 45% 4.8% 6.0%

Implied pro forma forecast " 3.7% 5.7% 7.1%

Variance - bps (82)bps 93bps 112bps

Distributed cash flow *

Osprey management September 2017 forecast $63 @ $3 $3

Implied pro forma forecast " 53 6 7

Variance - $ / % - $3/97% $4/ 126%

Dividend t rat

Osprey management September 2017 forecast 11.0% 9.6% 7.4%

Implied pro forma forecast " 135% 16.0% 14.1%

Variance - pts Ipts 6pts 7pts

Warrants outstanding (mm)

Osprey management September 2017 forecast 12.161 12.239 12.319

Implied pro forma forecast " 12.161 12.316 12.500

Variance - # / % - 0.077/ 1% 0.181/ 1%
iao.;w gﬁ?’sﬁ e ok ot advice

X r soe % o any tax ce, .
g ; :xm -;-;x: of wxﬁ Z:m%»s n sm tax legistation outlined on price siide, Confidential
n 't I .
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lllustrative regression overview
Selected commercial banks, mortgage REITs and BDCs

P / TBV vs. 2018E ROATCE / ROAE ¥
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Source:  SNL Francial and FactSet
Noe Market dafta as of 11/17/17. For commercial-focused banks, P/ TBV plotted aganst 201 BE ROATCE; 4or BOCs, commercial mREITs and commercal fimance companies, P/ TBV plotted aganst 201EE ROE a
*MREITS" denctes Morgage Read Estate investmant Teusts Confidential
(U] Banks set does nol nchude Raymond James gven lack of Sorward TBVPS estmades. Commercial =REITs do not indiude CUNS and RSO given lack of forward ROE estimates or RAS grven negative common aquity per
share. BDCs do not inchude TCAP gven VBVE/S consensus 2018 ROAE estienates dor TCAP ave not meaningful. 4
(i) Calovatod ciing hypohatoal Osgrey book valur 30d fet income assuming Bustrativg mpact of selecsed o N Sroposed bice gl Nt incorme adustod for mmplied the provision of -$15 milicn
(basad on ~30% hypothetcal marpnal comporate tax rate per Otprey management) and excludes Sustratve imgact of ~$11 milon net delerred tax asset wirle-down © Credt Susze Group AG and/or & afféates. Al rights resenved

\,
IOX For more investment banking materials, visit www.10xebitda.com


http://www.10xebitda.com/

| CREDIT SUISSE DOES NOT PROVIDE ANY TAX ADVICE | MATERIALS ARE PRELIMINARY AND SUBJECT TO FURTHER CHANGE AND DEVELOPMENTS (WHICH MAY BE MATERIAL) |

Selected Wall Street equity research analyst estimates

Selected commentary

® Primary valuation methodology of both Wall Street equity research analyst's stock price targets is a
discount to Osprey's actual book value

= On October 17, 2017, Janney Montgomery Scott reduced its stock price target from $14.00 to $12.38

per share based on midpoint at announcement of expected transaction consideration to be paid to
Osprey stockholders ($12.32 — $12.44 per share)

Summary of selected metrics as of B/2/17

Janney Keefe
Montgomery Bruyette
(% in millions, except per share amounts) Scott & Woods
Osprey unaffected stock price target $14.00 $12.00
P/BV multiple (primary methodology) 0.90x 0.80x
2018E EPS $0.67 $0.71
Implied 2018E P/E 20.9x 16.9x
2018E after-tax ROAE NA 4.4%

Source: Wall Streed equity reseandh,
MNobe:  “MA" denabes not publicly available

Confidential
5

0 Credd Susse Group AG and/or s afflxies. Al rights reserved

2
|O/< For more investment banking materials, visit www.10xebitda.com


http://www.10xebitda.com/

| CREDIT SUISSE DOES NOT PROVIDE ANY TAX ADVICE | MATERIALS ARE PRELIMINARY AND SUBJECT TO FURTHER CHANGE AND DEVELOPMENTS (WHICH MAY BE MATERIAL) |

Year-to-date relative historical stock price performance

................
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Source:  FaciSet and press releases.
Naote:  Market data as of 111717, Confidential
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© Hypothetical impact of selected provisions in proposed tax legislation
lllustrative assumptions as of November 2017

Osprey’'s Board of Directors has requested a hypothetical sensitivity of Osprey management's September 2017
standalone financial forecast taking into consideration, for illustrative purposes, the “Tax Cuts and Jobs Act” legislation
proposed by the U.S. House of Representatives Committee on Ways and Means and the following selected
assumptions:

® Announced transaction with First Eagle and GSO is terminated and operating covenants Osprey agreed to in connection with such
transaction have not affected Osprey management's ability to execute on and achieve Osprey's September 2017 standalone
financial forecast

— No change in market environment impacting Osprey operations (e.g., origination volume, net interest margin, etc.)

= $15 million termination fee and $5 million estimated legal and financial advisor fees expensed in 2018 and deductible for GAAP
and tax purposes (1)

m Marginal corporate tax rate reduction: 35% federal tax rate reduced to 20% beginning in 2018
— Implied Osprey marginal corporate tax rate reduced from ~41% to ~30%, per Osprey management
— Portion of Osprey existing net deferred tax assets of ~$32 million written off by ~$11 million, per Osprey management

m 50% dividend payout ratio on any incremental net eamnings (due to restrictions from builders basket on high-yield notes), per
Osprey management

— QOsprey management September 2017 standalone forecast of $0.02 dividend per share represents approximately 11%, 10%
and 7% payout ratio in 2018E, 2019E and 2020E, respectively

Source: Osprey managernent and U5, House of Reprasentatives Commitlee on Ways and Means. *Tax Guts and Jobs Act” released on 1172017, and execuled Marger

Agreemend and executed Acset Purchase Agreement each dated 10416517, .
Note:  Credit Suisse doos rot provide any S agvice, Confidential

Hypothetical sensitiity does not addeess any diflerences in the Chairnan of ULS. Senate Commities on Finance’s markup an kegistation proposed by ULS. House

af Representatves Cormnmittea o Ways and Mesns a8

(1) Tesmrénation fise payable to G50 of 510.5 million and First Eagle of $4.5 milon, Estimaiad advisor fees do not includa advisor Sees contingant upon © Cricht Suseme Group AG and/or s affikries. Al rights resarved
consummaton of GS0/Firsi Eagle fransackion,
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© Hypothetical impact of selected provisions in proposed tax legislation
llustrative Osprey standalone financial summary sensitivity (incl. transaction w/termination)

Fiscal year ending 12/31

($ in miions) 2018E 2019E 2020E Selected commentary
Earnings before tax = Based on incremental net
Osprey management SeptT;ber 2017 forecast $49 $53 $69 income, implies payback period
Implied pro forma forecast 29 58 69 greater than three years to
Variance - $/ % ($20)/ (41%) - - offset approximately $20
Net income million in estimated fees
Osprey management September 2017 forecast $29 $31 $41 associated with terminating
Implied pro forma forecast " 10 37 48 GSO / First Eagle transaction
Variance - $/ % ($19) / (67%) $6/ 19% $8/ 19%
Incremental potential dilution
Osprey management September 2017 forecast $630 $661 $702 (mcrease. o Wa"an.ts
{rpliad e Kirn hwacaet ™ 611 645 689 _outstandmg) rgsultmg from
Variance - $ / % (819)/ (3%) (816)/ (2%) ($13)/ (2%) incremental dividend
distributions
After-tax ROAE
Osprey management September 2017 forecast 4.5% 4.8% 6.0% — Based on indenture for FSIC
Implied pro forma forecast " 1.5% 5.9% 7.2% warrants outstanding
Variance - bps (300)bps 106bps 127bps
Distributed cash flow
Osprey management September 2017 forecast $53 @ $3 $3
Implied pro forma forecast " 39 6 7
Variance - $/ % ($14) / (26%) $3/ 97% $4/ 126%
Dividend { rati
Osprey management September 2017 forecast 11.0% 9.6% 7.4%
Implied pro forma forecast " 33.2% 16.0% 14.1%
Variance - pts 22pts 6pts 7pts
Warrants outstanding (mm)
Osprey management September 2017 forecast 12.161 12.239 12.319
Implied pro forma forecast " 12.161 12.316 12.500
Variance - #/ % - 0.077/ 1% 0.181/ 1%

Scurce:  Osprey management,
Note:  Credt Sulsse does not provide any tax advice,

(4)] Includes impact of selected provisions in proposad tax legsiation outlined on pror shide,
2 Inchudes share repurchases and ordinary dividends.
3 Inchudes $50 milson of share repurchases.,
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Hypothetical impact to Osprey tax rate and net deferred tax asset
llustrative assumptions per Osprey management as of November 2017

Hypothetical Osprey marginal corporate tax rate summary

Selected commentary

Current Osprey marginal corporate tax rate

Corporate federal tax rate 35%
Corporate state and local tax rate (incl. deductions) 6%
Current marginal corporate tax rate M%

20%
Corporate state and local tax rate (no deductibility) 10%
Hypothetical marginal corporate tax rate 30%

Hypothetical deferred tax asset write-off summary

= Proposed corporate federal tax rate reduction from 35% to 20%

= Proposed legislation would eliminate deductibility of state and local
taxes

— Implies ~30% hypothetical marginal corporate tax rate including
full burden of corporate state and local taxes (~10%), per
Osprey management

Selected commentary

As of 9/30/2017
At current At proposed Hypothetical
($ in millions) rate (36%) rate (20%) write-off
Gross deferred tax asset $36 $24
Gross deferred tax liability 4 2
Net deferred tax asset $32 $21 ($11)

m Based on preliminary review by Osprey management of net
deferred tax asset balance as of 9/30/17

m Per Osprey management, proposed corporate federal tax rate
reduction from 35% to 20% would result in a reduction of
Osprey's net deferred tax asset book value, with reduction in book
value hypothetically assumed to be written off in 2018

Source:  Osprey management and U.S. House of Represantatives Commatiee on Ways and Means *Tax Cuts and Jobs Act” released on 11/2/17,

Note:  Credit Sutsse coes not provide any tax advice,
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© Hypothetical Osprey standalone financial summary sensitivity
FY'17E — FY’20E per Osprey management as of November 2017

Fiscal year ending 12/31

(% in milicns) 2017E 2018E 2019E 2020E
Adjusted net income
GAAP earnings before tax $28 $49 $53 $69
Adusted effectivetaxrate | _ _ o o o o e e 4136 519%7 | 300% _ _ _ _300% _
| (=) Adjusted tax provision (11) (15) (16) 21 |
“{-J Hypothefical nef deferred fax asset wnte-off - (Q#y -~ — T TT=T===T*"%
Adjusted net income $16 $24 $37 £48
Current Osprey management net income 16 49 31 41
Implied variance in Osprey net income - ($5) $6 $8
Adjusted book value roll forward
Adjusted bock value {Beginning balance) $651 $625 $659
(+) Osprey management change in book value (21) 4 41
(+/=) Variance in Osprey net income excl. net DTA write-off 5 ] 8
(=) Hypothetical net defered tax asset write-off (11) - -
(-) Implied incremental dividends (50% payout ratic) - (3 (4]
Adjusted book value (Ending balance) $651 £625 £659 $703
Current Osprey management book value 630 661 TO2
Implied variance in Osprey book value ($5) ($2) $1
rn on r ity ("ROAE"
Adjusted average equity (year-end average) $638 $642 $681
Adjusted after-tax ROAE 3.7% 5.7% T A%
Current Osprey management after-tax ROAE 4.5% 4.8% 6.0%
Implied variance in Osprey after-tax ROAE (82)bps 93bps 112bps

ce:  Oigprey managemant,
Mabe:  Credt Suisse doss not proside any tax advics,

YEAAP" denalis Generaly Aceapbed Acotunting Principles and "DTA” denates Defared Tax Assets, Confidential
{n Estimabesd adviscr fees do net include adviser fees contingent upon consummation of G50/Fist Eagle transaction 12
(4] Includes Fypothetical net defemed tas asset write-off as a permanant difference between GAAP book income and taxabbe incoma,

0 Credd Susse Group AG and/or s afflxies. Al rights reserved
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© Hypothetical Osprey standalone financial summary sensitivity (cont’d)
FY'17E — FY’20E per Osprey management as of November 2017

Fiscal year ending 12/31

($ in mifions) 2017E 2018E 2019E 2020E

Adjusted distributed cash flow 6mo. 17E 2018E 2019E 2020E
Current Osprey management distributed cash flow $1@ $53 $3 $3
(+) Implied incremental dividends (50% payout ratio) - - 3 4
Adjusted distributed cash flow $1 $53 $6 $7
Current Osprey management distributed cash flow 1 53 3 3
Implied variance in Osprey distributed cash flow - - $3 $4

Source: Osprey management,

Note:  Credit Sulsse does not provide any tax advice. . .
M Inchudes share repurchases and ordinary dridends. Confidential
2 Excludes $3.0 milion cash used 1o repurchase shares net of cash proceeds received from exercse of cptions settled during 7/1/17 - 10/16/17, 13
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© Hypothetical Osprey standalone financial summary sensitivity
FY'"17E — FY’20E per Osprey management as of November 2017

Fiscal year ending 12/31

($ in milkons) 2017E 2018E 2019E 2020E

Adjusted net income

GAAP eamings before tax $28 $49 $53 $69

(<) Estimated advisor fees (legal and financial) " - (5) - -

(=) Transaction termination fee - (15) - -

Adjusted GAAP earnings before tax $28 $29 & $53 $69

Adusted offective taxmabe . - _ - . _ AT L e 669% e B O == S0 O
| (=) Adjusted tax provision (1) (9) (16) 21)

“(-) Hypothefical net deferred tax asset write-oft ~ - _ _ _ _ (n_ - TTT=TT7

Adjusted net income $16 $10 $37 $48

Current Osprey management net income 16 29 31 41

Implied variance in Osprey net income - ($19) $6 $8

Adjusted book value roll forward

Adjusted book value (Beginning balance) $651 $611 $645

(+) Osprey management change in book value (21) 31 41

(+/-) Variance in Osprey net income excl. net DTA write-off 9) 6 8

(=) Hypothetical net deferred tax asset write-off (1) - -

(<) Implied incremental dividends (50% payout ratio) - 3 (4)

Adjusted book value (Ending balance) $651 $611 $645 $689

Current Osprey management book value 630 661 702

Implied variance in Osprey book value $19) ($16) ($13)

- " .

Adjusted average equity (year-end average) $631 $628 $667

Adjusted after-tax ROAE 1.5% 5.9% 7.2%

Current Osprey management after-tax ROAE 4.5% 4.8% 6.0%

Implied variance in Osprey after-tax ROAE (300)bps 106bps 127bps

Scurce:  Osprey management
Note:  Credit Sulsse does not provide any tax advice. Confidential
*GAAP" denotes Generally Accepted Accounting Principles and *DTA" denotes Deferred Tax Assets,
(4] Estimated advisor fees do not include advisor fees contingent upon corsummation of GSO/First Eagle transaction. 14
@ Includes mypothetical net defered tax asset write-off as a permanent difference between GAAP book income and taxable income
© Credt Susse Group AG and/or ts affates. Al rights reserved
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© Hypothetical Osprey standalone financial summary sensitivity (cont’d)
FY'"17E — FY’20E per Osprey management as of November 2017

Fiscal year ending 12/31

($ in millons) 2017E 2018E 2019E 2020E

Adjusted distributed cash flow 6mo. 17E 2018E 2019E 2020E

Current Osprey management distributed cash flow ' $1® $53 $3 $3

(-) Estimated after-tax advisor fees (legal and financial) - (4) - -

(-) Transaction termination fee - (11) - -

(+) Implied incremental dividends (50% payout ratio) = = 3 4

Adjusted distributed cash flow $1 $39 $6 $7

Current Osprey management distributed cash flow 1 53 3 3

Implied variance in Osprey distributed cash flow - ($14) $3 $4

Scurce:  Osprey management,

il T el b B Confentl
@ Estimated advisor fees do not include advisor fees contingent upon corsummation of GSO/First Eagle transaction. » . 15
3 Excludes $3.0 milion cash used o repurchase shares net of cash proceads received from exercse of options settled during 7/1/17 - 10/18/17,

© Credt Susze Group AG and/or &= afflates. Al nghts reserved

\,
IOX For more investment banking materials, visit www.10xebitda.com


http://www.10xebitda.com/

| CREDIT SUISSE DOES NOT PROVIDE ANY TAX ADVICE | MATERIALS ARE PRELIMINARY AND SUBJECT TO FURTHER CHANGE AND DEVELOPMENTS (WHICH MAY BE MATERIAL) |

Hypothetical Osprey warrant adjustment for incremental dividends
Per Osprey management as of November 2017

Selected commentary

m  Based on indenture for FSIC warrants outstanding

' M EN mEE EE EEN EE EE D S SR BN B BN B EE WIS N B B BN EE EE S S S S I B e En mn

L= 12.0 million warrants outstanding with exercise price of $12.62 I

m  Reflects adjustment to number of warrants outstanding and exercise price of outstanding warrants
based on distributions made to Osprey stockholders

Outstanding FSIC warrants reconciliation

(% in millions) 2017E 2018E 2019E 2020E
Mumber of commaon shares outstanding prior to distribution 41,528 37.220 37.470 37.70
Exercise price per share 1262 $102.54 $12.45 $12.30
Product $524 $467 $467 $464
(-) Cash dividends to be distributed per Osprey standalone model"”’ (3.4) (3.2) (3.0) (3.0)
(-) Implied incremental dividends (50% payout ratio)™ - - (2.9) (3.8)
Numerator $521 $464 $461 $457
Cepominater 41608 37200 37470 37701
\Revised exerciseprice. _ _ _ _ _ _ _ _ _ _ _ _ $1254 _ _$1245_ _$12.30_ _ $1212 |
Mumber of warrants:
# of shares in warrant 1.00 1.00 1.00 1.00
Exercise price $12.62 $12.54 $12.45 $12.30
Product $12.62 $12.54 £$12.45 $12.30
Mumerator $12.62 $12.54 $12.45 $12.30
Denominator $12.54 $12.45 £12.30 1212
Revised number of underlying shares per warrant 1.01 1.01 1.01 1.01
Qriginal number of warrants (millions) _ _ _ _ _ _ _ _ _ 12000 _ 12077 _ _12.161 _ 12316
|Effective number of warrants (millions) _ _ _ _ _ _ _ _12077 _ 12461 12316 _ _ 12.500_|
B emoeem—, Confidential
@ Additioral distibutable income based on 50% payout ratio.
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Osprey standalone financial summary
FY'14A — FY'20E per Osprey management as of September 2017

Fiscal year ending 12/31

(S in miliens axcact per share amounts) 2014A 20154 2016A 2017E 2018E 2019€ 2020E
Selected metrics |

Total onigination volume $1.789 $3,068 $1.874 $1,646 $2.175 $2,584 $2. 71
Ending parnod AUM $3,381 $6,949 $6.740 $7,158 $7,830 $8,349 $9,247
Portfolio yield as % of avg loans 6.09% 6.27% 6.46% 6.40% 6.77% 7.10% 7.37%
Net charge-offs / gross loans (excl. loans held for sale) 1.1% 0.1% 1.0% 0.5% 0.8% 06% 0.7%
Run-off rate (% of BoP lans) 46.0% 45.0% 31.0% 35.0% 35.0% 3B.0% 35.0%
Net interest margin 3.17% 2.39% 2.19% 1.57% 1.86% 1.97% 2.88%
Average inferest-eaming assets $2,505 $3,239 $4,050 $3,822 $3.629 $3,031 $2,504
Asset management income (% of avg. off B/S AuM) 021% 0.34% 0.43% 0.45% 0.47% 0.53% 056%
Operating expenses / and of period AuM 1.36% 0.76% 1.00% 0.64% 0.63% 0.60% 0.56%
Pre-tax ROAE 2.7% 4.4% 7.4% 43% 7.7% 8.1% 10.1%
After-tax ROAE 1.7% 2.6% 43% | 2.5% 4.5% 48% 6.0%
Leverage (debt / equity) 3.3x 5.1x 5.1x 4.8x 4.5x 3.0x 2.6x
Selected balance sheet items |

Net loans (including loans held for sale) $2,506 $3.613 $3,383 $3,522 $3,274 $2,467 $2,381
Unrestricted cash 33 36 154 82 24 24 2%
Total assets 2811 4,051 4,041 3,838 3508 2,661 2570
Corporate debt (net of financing fees)"’ 238 are 374 376 80 - -
Total debt {net of financing fees, debt dscount, and QID) 2,134 3,332 331 3141 2835 1,958 1,826
Tangle book value 641 641 629 627 a8 641 683
Book vake 641 659 647 651 630 661 702
Basic shares outstanding (mm) 466 46.5 428 415 37.2 375 37.7
Book value per share $13.75 $14.17 $15.12 $15.68 $16.94 $17.65 $18.62
Selected income statement items |

Interest income $136 $202 $251 $228 $238 $209 $179
Inferest expense (58) (121) (161) (169) (7 (149) (107
Net interest income $78 $81 $89 $59 $67 $60 $72
Provision for credit losses 27 (18) (28) | (13) ) (4) ®)
Net interest income after credit losses $51 $62 $62 $46 $59 $55 $64
Asset management income ! 7 13 15 19 27 3B
Other non-interest income / (expense) 10 12 41 12 21 20 27
Total operating expenses (45) 52) 67 | (46) (49) (50) (51)
Earnings before tax $17 $29 $49 $28 $49 $53 $69
Net income 1 $17 $28 $16 $29 $31 $41
Diluted EPS $0.21 $0.35 $0.61 $0.39 $0.73 $0.83 $1.07
Selected cash flow items |

Distributed cash flow™ $35 $17 $43 $21 $53 $3 $3

Source: Osprey public filings and Osprey management as of September 2017 ;
th} Inchudes senior unsecured notes net of capdaized financing fees Confidential
2 Includes share repurchases and ordinary dividends.
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Osprey warrant adjustment for dividends
Per Osprey management as of September 2017

Selected commentary

m Based on indenture for FSIC warrants outstanding
- 12.0 million warrants outstanding with exercise price of $12.62

= Reflects adjustment to number of warrants outstanding and exercise price of cutstanding warrants
based on distributions made to Osprey stockholders

Outstanding FSIC warrants reconciliation

& in millions) 2017E 2018E 2019E 2020E
Mumber of commaon shares outstanding prior to distribution 41.528 37.220 37470 37.70
Exercise price per share F12.62 $12.54 $12.45 $12.37
Product $524 $467 $467 $467
(-) Cash dividends to be distributed per Osprey standalone model" (3.4) (3.2 {3.0) (3.00
Numerator $521 $464 $464 $464
Denominator 41,528 37.220 37.470 37.701
Revised exercise price $12.54 $12.45 $12.37 $12.29
Number of warrants:

# of shares in warrani 1.00 1.00 1.00 1.00
Exercise price $12.62 $12.54 $12.45 1237
Product $12.62 $12.54 $12.45 $12.37
Mumeraior $12.62 $12.54 $12.45 $12.37
Denominator $12.54 $12.45 1237 F12.20
Revised number of underlying shares per warrant 1.01 1.01 1.01 1.01
Original number of warrants (millions) 12.000 12.077 12,161 19.29359
Effective number of warrants (millions) 12.077 12.161 12.239 12.319

Source: Osprey public flings and Osprey managemsant _
() %00 por share. Confidential
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Credit Suisse does not provide any tax advice. Any tax statement herein regarding any U.S. federal tax is not intended or written to be used, and cannot be used, by any taxpayer
for the purpose of avoiding any penalties. Any such statement herein was written to support the marketing or promotion of the transaction(s) or matter(s) to which the statement
relates. Each taxpayer should seek advice based on the taxpayer's particular circumstances from an independent tax advisor.

These materials have been provided to you by Credit Suisse in connection with an actual or potential mandate or engagement and may not be used or relied upon for any purpose
other than as specifically contemplated by a written agreement with Credit Suisse. In addition, these matenials may not be disclosed, in whole or in part, or summanzed or
otherwise referred to except as agreed in writing by Credit Suisse. The information used in preparing these materials was obtained from or through you or your representatives or
from public sources. Credit Suisse assumes no responsibility for independent verification of such information and has relied on such information being complete and accurate in all
material respects. To the extent such information includes estimates and forecasts of future financial performance (including estimates of potential cost savings and synergies)
prepared by or reviewed or discussed with the managements of your company and/or other potential transaction participants or obtained from public sources, we have assumed
that such estimates and forecasts have been reasonably prepared cn bases reflecting the best currently available estimates and judgments of such managements (or, with respect
to estimates and forecasts cbtained from public sources, represent reasonable estimates). These materials were designed for use by specific persons familiar with the business
and the affairs of your company and Credit Suisse assumes no cbligation to update or otherwise revise these materials. Nothing contained herein should be construed as tax,
accounting or legal advice. You (and each of your employees, representatives or other agents) may disclose to any and all persons, without limitation of any kind, the tax
treatment and tax structure of the transactions contemplated by these materials and all matenals of any kind (including opinions or other tax analyses) that are provided to you
relating to such tax treatment and structure, For this purpose, the tax treatment of a transaction is the purported or claimed U.S. federal income tax treatment of the transaction
and the tax structure of a transaction is any fact that may be relevant to understanding the purported or claimed U.S. federal income tax treatment of the transaction.

These materials have been prepared by Credit Suisse ("CS") and its affiliates for use by CS. Accordingly, any infermation reflected or incorporated herein, or in related materials or
in ensuing transactions, may be shared in good faith by CS and its affiliates with employees of CS, its affiliates and agents in any location.

Credit Suisse has adopted policies and guidelines designed to preserve the independence of its research analysts. Credit Suisse's policies prohibit employees from directly or
indirectly offering a favorable research rating or specific price target, or offering to change a research rating or price target, as consideration for or an inducement to obtain
business or other compensation. Credit Suisse's policies prohibit research analysts from being compensated for their involvement in investment banking transactions.

CREDIT SUISSE SECURITIES (USA) LLC
Eleven Madison Avenue

New York, NY 10010-3629

+1212 325 2000

www.credit-suisse.com

Confidential
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