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Notice Regarding Sale of Investment Units by the Major Unitholders

Invincible Investment Corporation (“INV”) hereby announces that today INV has
been informed of the following matters relating to a possible sale of INV’s investment
units (the “Transaction”) by Calliope Godo Kaisha (“Calliope”) and Rayo Godo Kaisha
(“Rayo” and together with Calliope, the “Sellers”). Calliope and Rayo are both
affiliates (Note) of Fortress Investment Group LLC (together with its affiliates, “Fortress
Group”).
(Note) refers to (i) subsidiaries and affiliates of Fortress Investment Group LLC; and (ii) entities in which such companies invest, or
entities for which such companies provide asset management services.

1. Details of the Sale of Investment Units of INV
(1) Number of Outstanding Investment Units to be sold by the Transaction
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98,918 units
(2.1%)
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Rayo

125,598 units

149,925 units
(3.1%)

24,327 units
(0.5%)

Total

636,622 units

759,867 units
(15.9%)

123,245 units
(2.6%)

(2) Sellers
Calliope Godo Kaisha and Rayo Godo Kaisha
(3) Closing date
April 18, 2018
(4) Method of sale
Sale by block trade thorough a securities firm (the “Dealer”)
2. Future policy
(1) Continued support by Fortress Group
INV has been informed by Fortress Group that the potential Transaction is
intended to enable the Sellers to repay the investors of the Fortress Group-managed
fund that provided capital for the Sellers’ acquisition of the investment units in INV.
INV has been also informed by the Sellers that, after the potential Transaction,
the Sellers’ remaining 123,245 investment units in INV (approximately 2.6% of the
outstanding investment units of INV) will be owned by Fortress Group, subject to the
lock-up agreement described in “(2) Lock-up agreements” below.
INV has been further informed by Fortress Group that Fortress Group will
continue their support to INV and its asset manager, Consonant Investment
Management Co., Ltd. Naoki Fukuda, who currently serves as Executive Director of
INV and President and Chief Executive Officer of CIM, is seconded from Calliope.
INV has been informed that there will be no change to this personnel support as a
result of the Transaction.
(2) Lock-up agreements
INV has been informed by Fortress Group that, in order to demonstrate Fortress
Group’s continued commitment to INV, the Sellers have decided to enter into lock-up
agreements with the Dealer pursuant to which each of the Sellers will agree not to
transfer to any non-Fortress Group entity any of its investment units (123,245 units)
beginning on the date of the sale agreement between the Sellers and the Dealer and
lasting for a period of 365 calendar days, if so requested by the Dealer, on the condition
that the sale agreement with the Dealer will be entered into.
In addition, INV has decided to agree with the Dealer to restrictions on the
issuance of new INV investment units, beginning on the date of the above sale
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agreement between the Sellers and the Dealer and lasting for a period of 90 calendar
days, except for (i) issuance of investment units by way of unit split and (ii) issuance of
investment units in connection with a merger of INV, if so requested by the Dealer, on
the condition that the said sale agreement will be entered into.
When the sale agreement and the lock-up agreements relating to the potential
Transaction have been entered into with the Dealer or when there is any change in the
terms and conditions of the potential Transaction, including the suspension thereof, INV
will issue further announcement.

Website of INV: http://www.invincible-inv.co.jp/eng
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