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If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.  ¨

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box.  x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.  ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  ¨

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box:  x

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box:  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer ¨ Accelerated filer ¨

Non-accelerated filer x  (Do not check if a smaller reporting company) Smaller reporting company ¨

CALCULATION OF REGISTRATION FEE

Title of each class of

securities to be registered

Amount

to be
registered(1)(2)

Proposed
maximum

offering price
per unit(1)(2)

Proposed
maximum

offering price(1)(2)

Amount of

registration fee(3)
Common Stock, par value $0.01 per share
Preferred Stock, par value $0.01 per share
Depositary Shares(4)
Debt Securities
Warrants
Total
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(1) Omitted pursuant to Form S-3 General Instruction II.E.
(2) Securities registered hereunder may be sold separately, together or as units with other securities registered

hereunder. An indeterminate aggregate offering price and number or amount of each identified class of the
identified securities of the registrant is being registered as may from time to time be issued at currently
indeterminable prices and as may be issuable upon conversion, redemption, repurchase, exchange, exercise or
settlement of any securities registered hereunder, including under any applicable anti-dilution provisions.

(3) In accordance with Rules 456(b) and 457(r) under the Securities Act, the registrant is deferring payment
of all of the registration fee. Any subsequent registration fees will be paid on a pay-as-you-go basis.

(4) Each depositary share will be issued under a deposit agreement and will be evidenced by a depositary receipt. In
the event New Residential Investment Corp. elects to offer to the public fractional interests in shares of the
preferred stock registered hereunder, depositary receipts will be distributed to those persons purchasing such
fractional interests, and shares of preferred stock will be issued to the depositary under the deposit agreement. No
separate consideration will be received for the depositary shares.
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PROSPECTUS

NEW RESIDENTIAL INVESTMENT CORP.

COMMON STOCK

PREFERRED STOCK

DEPOSITARY SHARES

DEBT SECURITIES

AND

WARRANTS

We may offer, issue and sell from time to time, together or separately, shares of our common stock; shares of our
preferred stock, which we may issue in one or more series; depositary shares representing shares of our preferred
stock; our debt securities, which may be senior, subordinated or junior subordinated debt securities; or warrants to
purchase debt or equity securities.

We will provide the specific terms of these securities in supplements to this prospectus. We may describe the terms of
these securities in a term sheet that will precede the prospectus supplement. You should read this prospectus and the
accompanying prospectus supplement carefully before you make your investment decision.

THIS PROSPECTUS MAY NOT BE USED TO SELL SECURITIES UNLESS ACCOMPANIED BY A
PROSPECTUS SUPPLEMENT.

We may offer securities through underwriting syndicates managed or co-managed by one or more underwriters,
through agents or directly to purchasers. The prospectus supplement for each offering of securities will describe in
detail the plan of distribution for that offering. For general information about the distribution of securities offered,
please see �Plan of Distribution� in this prospectus.

Our common stock is listed on the New York Stock Exchange (the �NYSE�) under the trading symbol �NRZ.� Each
prospectus supplement will indicate if the securities offered thereby will be listed on any securities exchange.

Unless otherwise provided in the applicable prospectus supplement, in the event that we offer common stock to the
public, we will simultaneously grant to our manager, FIG LLC (our �Manager�), or to an affiliate of our Manager, an
option to acquire a number of shares equal to 10% of the aggregate number of shares being offered in such offering at
an exercise price per share equal to the public offering price per share.
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INVESTING IN OUR SECURITIES INVOLVES RISKS. BEFORE BUYING OUR SECURITIES, YOU
SHOULD REFER TO THE RISK FACTORS INCLUDED IN OUR PERIODIC REPORTS, IN
PROSPECTUS SUPPLEMENTS RELATING TO SPECIFIC OFFERINGS OF SECURITIES AND IN
OTHER INFORMATION THAT WE FILE WITH THE SECURITIES AND EXCHANGE COMMISSION.
SEE �RISK FACTORS� ON PAGE 10.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THESE SECURITIES OR DETERMINED IF
THIS PROSPECTUS OR ANY ACCOMPANYING PROSPECTUS SUPPLEMENT IS TRUTHFUL OR
COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

The date of this prospectus is                     , 2014.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange
Commission (the �Commission�) using a �shelf� registration process. Under this shelf process, we may, from time to time,
sell any combination of the securities described in this prospectus, in one or more offerings at an unspecified
aggregate initial offering price.

This prospectus provides you with a general description of the securities we may offer. Each time we offer to sell
securities under this prospectus, we will provide a prospectus supplement containing specific information about the
terms of that offering. The prospectus supplement may also add, update or change information contained in this
prospectus. If there is any inconsistency between the information in this prospectus and any prospectus supplement,
you should rely on the information in the prospectus supplement. You should read both this prospectus and any
prospectus supplement together with additional information described under the headings �Where You Can Find More
Information� and �Incorporation of Certain Documents by Reference.�

You should rely on the information contained or incorporated by reference in this prospectus. We have not authorized
anyone to provide you with different information. If anyone provides you with different or inconsistent information,
you should not rely on it. We are not making an offer to sell or soliciting an offer to buy securities in any jurisdiction
where the offer or sale thereof is not permitted.

You should assume that the information in this prospectus is accurate as of the date of this prospectus. Our business,
financial condition, results of operations and prospects may have changed since that date.

This prospectus contains summary descriptions of the common stock, preferred stock, depositary shares, debt
securities and warrants that we may sell from time to time. These summary descriptions are not meant to be complete
descriptions of each security. The particular terms of any security will be described in the related prospectus
supplement.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the Commission. Our
filings can be read and copied at the Commission�s Public Reference Room at 100 F Street, N.E., Room 1580,
Washington, D.C. 20549. You may obtain information on the operation of the public reference room by calling the
Commission at 1-800-SEC-0330. Our Commission filings are also available on the Internet at the Commission�s
website at http://www.sec.gov. Our common stock is listed on the NYSE under the trading symbol �NRZ.� Our reports,
proxy statements and other information can also be read at the offices of the NYSE, located at 20 Broad Street, New
York, New York 10005.

We have filed with the Commission a registration statement on Form S-3 relating to the securities covered by this
prospectus. This prospectus is part of the registration statement and does not contain all the information in the
registration statement. You will find additional information about us in the registration statement. Any statement made
in this prospectus concerning a contract or other document of ours is not necessarily complete, and you should read
the documents that are filed as exhibits to the registration statement or otherwise filed with the Commission for a more
complete understanding of the document or matter. Each such statement is qualified in all respects by reference to the
document to which it refers. You may inspect without charge a copy of the registration statement at the Commission�s
Public Reference Room, as well as through the Commission�s website.
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The Commission allows us to �incorporate by reference� into this prospectus information that we file with the
Commission. This permits us to disclose important information to you by referencing these filed documents. Any
information referenced this way is considered to be a part of this prospectus and any information filed by us with the
Commission subsequent to the date of this prospectus will automatically be deemed to update and supersede this
prospectus. We incorporate by reference into this prospectus and any accompanying prospectus supplement the
following documents that we have already filed with the Commission (other than any portion of such filings that are
furnished, rather than filed, under the Commission�s applicable rules):

� Annual Report on Form 10-K for the year ended December 31, 2013;

� Quarterly Report on Form 10-Q for the quarter ended March 31, 2014;

� Definitive Proxy Statement on Schedule 14A for 2014 Annual Meeting of Stockholders, filed on April 17,
2014;

� Current Reports on Form 8-K filed on March 25, 2014 and March 12, 2014; and

� the description of our common stock set forth in our Registration Statement on Form 10, as amended, filed
on April 29, 2013, including any amendment or report filed for the purpose of updating such description.

Whenever after the date of this prospectus we file reports or documents under Section 13(a), 13(c), 14 or 15(d) of the
Securities Exchange Act of 1934, as amended (the �Exchange Act�), those reports and documents will be deemed to be
a part of this prospectus from the time they are filed (other than documents or information deemed to have been
furnished and not filed in accordance with Commission rules). Any statement made in this prospectus or in a
document incorporated or deemed to be incorporated by reference in this prospectus will be deemed to be modified or
superseded for purposes of this prospectus to the extent that a statement contained in this prospectus or in any other
subsequently filed document that is also incorporated or deemed to be incorporated by reference in this prospectus
modifies or supersedes that statement. Any statement so modified or superseded will not be deemed, except as so
modified or superseded, to constitute a part of this prospectus.

We will provide without charge, upon written or oral request, a copy of any or all of the documents that are
incorporated by reference into this prospectus, excluding any exhibits to those documents unless the exhibit is
specifically incorporated by reference as an exhibit to the registration statement of which this prospectus forms a part.
Requests should be directed to New Residential Investment Corp., 1345 Avenue of the Americas, 46th Floor, New
York, New York, 10105, Attention: Investor Relations (telephone number (212) 479-3150 and email address
ir@newresi.com).

2
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains certain �forward-looking statements� within the meaning of the Private Securities Litigation
Reform Act of 1995, which statements involve substantial risks and uncertainties. Such forward-looking statements
relate to, among other things, the operating performance of our investments, the stability of our earnings, our
financing needs and the size and attractiveness of market opportunities. Forward-looking statements are generally
identifiable by use of forward-looking terminology such as �may,� �will,� �should,� �potential,� �intend,� �expect,� �endeavor,�
�seek,� �anticipate,� �estimate,� �overestimate,� �underestimate,� �believe,� �could,� �project,� �predict,� �continue� or other similar words
or expressions. Forward-looking statements are based on certain assumptions, discuss future expectations, describe
future plans and strategies, contain projections of results of operations, cash flows or financial condition or state other
forward-looking information. Our ability to predict results or the actual outcome of future plans or strategies is
inherently uncertain. Although we believe that the expectations reflected in such forward-looking statements are based
on reasonable assumptions, our actual results and performance could differ materially from those set forth in the
forward-looking statements. These forward-looking statements involve risks, uncertainties and other factors that may
cause our actual results in future periods to differ materially from forecasted results. As set forth more fully under �Part
I, Item 1A. Risk Factors� in our most recent Quarterly Report on Form 10-Q, which is incorporated by reference
herein, factors that could have a material adverse effect on our operations and future prospects include, but are not
limited to:

� reductions in cash flows received from our investments;

� the quality and size of the investment pipeline and our ability to take advantage of investment opportunities
at attractive risk-adjusted prices;

� servicer advances may not be recoverable or may take longer to recover than we expect, which could cause
us to fail to achieve our targeted return on our investment in servicer advances;

� our ability to deploy capital accretively and the timing of such deployment;

� our counterparty concentration and default risks in Nationstar, Springleaf and other third-parties;

� a lack of liquidity surrounding our investments, which could impede our ability to vary our portfolio in an
appropriate manner;

� the impact that risks associated with subprime mortgage loans and consumer loans, as well as deficiencies in
servicing and foreclosure practices, may have on the value of our excess mortgage servicing rights (�Excess
MSRs�), servicer advances, residential mortgage backed securities (�residential MBS� or �RMBS�) and consumer
loan portfolios;
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� the risks that default and recovery rates on our Excess MSRs, servicer advances, real estate securities,
residential mortgage loans and consumer loans deteriorate compared to our underwriting estimates;

� changes in prepayment rates on the loans underlying certain of our assets, including, but not limited to, our
Excess MSRs;

� the risk that projected recapture rates on the portfolios underlying our Excess MSRs are not achieved;

� the relationship between yields on assets which are paid off and yields on assets in which such monies can
be reinvested;

� the relative spreads between the yield on the assets we invest in and the cost of financing;

3
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� changes in economic conditions generally and the real estate and bond markets specifically;

� adverse changes in the financing markets we access affecting our ability to finance our investments on
attractive terms, or at all;

� changing risk assessments by lenders that potentially lead to increased margin calls, not extending our
repurchase agreements or other financings in accordance with their current terms or not entering into new
financings with us;

� changes in interest rates and/or credit spreads, as well as the success of any hedging strategy we may
undertake in relation to such changes;

� impairments in the value of the collateral underlying our investments and the relation of any such
impairments to our judgments as to whether changes in the market value of our securities or loans are
temporary or not and whether circumstances bearing on the value of such assets warrant changes in carrying
values;

� the availability and terms of capital for future investments;

� competition within the finance and real estate industries;

� the legislative/regulatory environment, including, but not limited to, the impact of the Dodd-Frank Act, U.S.
government programs intended to stabilize the economy, the federal conservatorship of Fannie Mae and
Freddie Mac and legislation that permits modification of the terms of loans;

� our ability to maintain our qualification as a real estate investment trust (�REIT�) for U.S. federal income tax
purposes and the potentially onerous consequences that any failure to maintain such qualification would
have on our business;

� our ability to maintain our exclusion from registration under the Investment Company Act of 1940, as
amended (the �1940 Act�), and the fact that maintaining such exemption imposes limits on our operations; and

� other risks detailed from time to time in our reports filed with the Commission, which are incorporated by
reference herein. See �Incorporation of Certain Documents By Reference.�

Readers are cautioned not to place undue reliance on any of these forward-looking statements, which reflect our
management�s views as of the date of this prospectus. The factors noted above could cause our actual results to differ
significantly from those contained in any forward-looking statement.
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Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot
guarantee future results, levels of activity, performance or achievements. We are under no duty to update any of the
forward-looking statements after the date of this report to conform these statements to actual results.
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NEW RESIDENTIAL INVESTMENT CORP.

Our Company

New Residential is a publicly traded REIT (NYSE: NRZ) primarily focused on investing in residential mortgage
related assets. We are externally managed by an affiliate of Fortress Investment Group LLC (�Fortress�). We were
formed as a wholly owned subsidiary of Newcastle Investment Corp. (�Newcastle�) in September 2011 and were
spun-off from Newcastle on May 15, 2013, which we refer to as the �separation date� or �distribution date.�

Our goal is to drive strong risk-adjusted returns primarily through investments in servicing related assets, residential
securities and loans and other investments. We generally target assets that generate significant current cash flows
and/or have the potential for meaningful capital appreciation. We aim to generate attractive returns for our
stockholders without the excessive use of financial leverage.

We intend to continue to invest opportunistically across the residential real estate market. Our investment guidelines
are purposefully broad to enable us to make investments in a wide array of assets in diverse markets. In the past, we
have taken advantage of this flexibility to invest in assets that are not strictly real estate related (e.g., consumer loans),
and we may do so again in the future. We expect our asset allocation and target assets to change over time depending
on the types of investments our Manager identifies and the investment decisions our Manager makes in light of
prevailing market conditions.

Our Manager

We are managed by our Manager, an affiliate of Fortress. We are able to draw upon the long-standing expertise and
resources of Fortress, a global investment management firm with $62.5 billion of alternative and traditional assets
under management as of March 31, 2014.

We are also able to capitalize on our Manager�s relationship with Nationstar Mortgage LLC (�Nationstar�), which is
majority-owned by Fortress funds managed by our Manager, to source investment opportunities. Nationstar (NYSE:
NSM) is one of the largest residential loan servicers, according to Inside Mortgage Finance, and it was ranked among
the highest quality servicers by Federal National Mortgage Association (�Fannie Mae�) in August 2013. On
December 17, 2013, we completed our first acquisition of servicer advances from Nationstar through a co-investment
with certain third parties.

Pursuant to the terms of our management agreement with our Manager (the �Management Agreement�), our Manager
provides a management team and other professionals who are responsible for implementing our business strategy and
performing certain services for us, subject to oversight by our board of directors. Our Manager�s duties include:
(1) performing all of our day-to-day functions, (2) determining investment criteria in conjunction with, and subject to
the supervision of, our board of directors, (3) sourcing, analyzing and executing on investments and sales,
(4) performing investment and liability management duties, including financing and hedging, and (5) performing
financial and accounting management. For its services, our Manager is entitled to an annual management fee and is
eligible to receive incentive compensation, depending upon our performance.

Our Manager also manages our predecessor, Newcastle, a publicly traded REIT that pursues a broad range of real
estate related investments. Our management team is not required to exclusively dedicate their services to us and they
provide services for other entities affiliated with our Manager, including, but not limited to, Newcastle.

Edgar Filing: New Residential Investment Corp. - Form S-3ASR

Table of Contents 15



5

Edgar Filing: New Residential Investment Corp. - Form S-3ASR

Table of Contents 16



Table of Contents

Market Opportunity and Target Assets

We believe that unfolding developments in the U.S. residential housing market are generating significant investment
opportunities. The U.S. residential real estate market is vast: the value of the housing market totaled approximately
$20 trillion as of September 2013, including about $10 trillion of outstanding mortgages, according to Inside
Mortgage Finance. In the aftermath of the U.S. financial crisis, the residential mortgage industry is undergoing major
structural changes that are transforming the way mortgages are originated, owned and serviced. We believe these
changes are creating a compelling set of investment opportunities.

We also believe that New Residential is one of only a select number of market participants that have the combination
of capital, industry expertise and key business relationships we think are necessary to take advantage of this
opportunity. We are focused on the investment opportunities described below, as well as identifying other
opportunities that may arise as the residential mortgage market evolves.

Servicing Related Assets

Excess Mortgage Servicing Rights (�Excess MSRs�)

In our view, the mortgage servicing sector presents a number of compelling investment opportunities. A mortgage
servicing right (�MSR�) provides a mortgage servicer with the right to service a pool of mortgages in exchange for a
portion of the interest payments made on the underlying mortgages. This amount typically ranges from 25 to 50 basis
points (�bps�) times the unpaid principal balance (�UPB�) of the mortgages. Approximately 77% of MSRs were owned by
banks as of the fourth quarter of 2013, according to Inside Mortgage Finance. We expect this number to decline as
banks face pressure to reduce their MSR exposure as a result of heightened capital reserve requirements under Basel
III, regulatory scrutiny and a more challenging servicing environment. As a result, we believe the volume of MSR
sales is likely to be substantial for some period of time.

As banks sell MSRs, there may be an opportunity for entities such as New Residential to participate through
co-investment in the corresponding Excess MSRs. An MSR is made up of two components: a basic fee and an Excess
MSR. The basic fee is the amount of compensation for the performance of servicing duties, and the Excess MSR is the
amount that exceeds the basic fee. For example, if an MSR is 30 bps and the basic fee is 5 bps, then the Excess MSR
is 25 bps. In our capacity as the owner of an Excess MSR, we are not required to assume any servicing duties, advance
obligations or liabilities associated with the portfolios underlying our investment. However, we, through
co-investments made by our subsidiaries, have separately purchased servicer advances, including the basic fee
component of the related MSRs, on certain portfolios underlying our Excess MSRs.

There are a number of reasons why we believe Excess MSRs are a compelling investment opportunity:

� Supply-Demand Imbalance. Since 2010, banks have sold or committed to sell MSRs totaling more than $1
trillion. As a result of the regulatory and other pressures facing bank servicers, we believe the volume of
MSR sales is likely to be substantial for some period of time. We estimate that MSRs on approximately
$200�300 billion of mortgages are currently for sale, which would require a capital investment of
approximately $2�3 billion based on current pricing dynamics. We believe that non-bank servicers, who are
constrained by capital limitations, such as Nationstar, will continue to sell a portion of the Excess MSRs or
other servicing assets, such as advances. We also estimate that approximately $1�2 trillion of MSRs could be
sold over the next several years. In addition, approximately $1.2 trillion of new loans are expected to be
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created annually according to the Mortgage Bankers Association. We believe this creates an opportunity to
enter into �flow
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arrangements,� whereby loan originators agree to sell Excess MSRs on newly originated loans on a recurring
basis (often monthly or quarterly). We believe that MSRs are being sold at a discount to historical pricing
levels, although increased competition for these assets has driven prices higher recently.

� Attractive Pricing. We believe MSRs are currently being sold at a discount to historical pricing levels.
While prices have rebounded from the lows, we believe that prices remain lower than their peak. At current
prices, we believe investments in Excess MSRs can generate attractive returns without leverage.

� Significant Barrier to Entry. Non-servicers, like us, cannot directly own an MSR as a named servicer and
would therefore need to partner with a servicer in order to invest in MSRs. The number of strong, scalable
non-bank servicers is limited. Moreover, in the case of Excess MSRs on Agency pools, the servicer must be
Agency-approved. As a result, non-servicers seeking to invest in Excess MSRs generally face a significant
barrier to entering the market, particularly if they do not have a relationship with a quality servicer. We
believe our track record of investing in Excess MSRs and our established relationship with Nationstar give
us a competitive advantage over other potential investors.

We pioneered investments in Excess MSRs (while we were a wholly owned subsidiary of Newcastle). We believe we
remain the most active REIT in the sector.

Servicer Advances

We believe there are attractive opportunities to invest in residential mortgage servicer advances. On December 17,
2013, we made our first investment in servicer advances, including the basic fee component of the related MSRs, from
Nationstar through a co-investment with two subsidiaries of Athene Holding Ltd., affiliates of The Blackstone Group,
and affiliates of, and funds/accounts managed by, Omega Advisors, Inc.

Servicer advances are generally reimbursable cash payments made by a servicer when the borrower fails to make
scheduled payments due on a mortgage loan or when the servicer makes cash payments (i) on behalf of a borrower for
real estate taxes and insurance premiums on the property that have not been paid on a timely basis by the borrower
and (ii) to third parties for the costs and expenses incurred in connection with the foreclosure, preservation and sale of
the mortgaged property, including attorneys� and other professional fees. Servicer advances are a customary feature of
residential mortgage securitization transactions and represent one of the duties for which a servicer is compensated
through the basic fee component of the related MSR. The purpose of the advances is to provide liquidity, rather than
credit enhancement, to the underlying residential mortgage securitization transaction. Servicer advances are usually
repaid from amounts received with respect to the related mortgage loan, including payments from the borrower or
amounts received from the liquidation of the property securing the loan, which is referred to as �loan-level recovery.�

Servicer advances typically fall into one of three categories:

� Principal and Interest Advances: Cash payments made by the servicer to cover scheduled payments of
principal of, and interest on, a mortgage loan that have not been paid on a timely basis by the borrower.

� Escrow Advances (Taxes and Insurance Advances): Cash payments made by the servicer to third parties on
behalf of the borrower for real estate taxes and insurance premiums on the property that have not been paid
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� Foreclosure Advances: Cash payments made by the servicer to third parties for the costs and expenses
incurred in connection with the foreclosure, preservation and sale of the mortgaged property, including
attorneys� and other professional fees.
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Residential mortgage servicing agreements generally require a servicer to make advances in respect of serviced
mortgage loans unless the servicer determines in good faith that the advance would not be ultimately recoverable from
the proceeds of the related mortgage loan or the mortgaged property. In many cases, if the servicer determines that an
advance previously made would not be recoverable from these sources, or if such advance is not recovered when the
loan is repaid or related property is liquidated, then the servicer is entitled to withdraw funds from the custodial
account for payments on the serviced mortgages to reimburse the applicable advance. This is what is often referred to
as a �general collections backstop.�

We believe that the market in servicer advances could present us with additional investment opportunities. For
example, we have the right to purchase additional servicer advances from Nationstar. The status of investments in
servicer advances for purposes of the REIT requirements is uncertain, and therefore our ability to make these kinds of
investments may be limited. We currently hold our investment in servicer advances in a taxable REIT subsidiary
(�TRS�).

Residential Securities and Loans

Residential Mortgage Backed Securities (�RMBS�)

From time to time, we invest in both Agency adjustable-rate mortgage (�ARM�) RMBS and Non-Agency RMBS, which
we believe complement our Excess MSR investments. RMBS are securities created through the securitization of a
pool of residential mortgage loans. As of the fourth quarter of 2013, approximately $7 trillion of the $10 trillion of
residential mortgages outstanding was securitized, according to Inside Mortgage Finance. Of the securitized
mortgages, approximately $6 trillion were Agency RMBS according to Inside Mortgage Finance, which are RMBS
issued or guaranteed by a U.S. Government agency, such as the Government National Mortgage Association (�Ginnie
Mae�), or by a government-sponsored enterprise (�GSE�), such as Fannie Mae or the Federal Home Loan Mortgage
Corporation (�Freddie Mac�). The balance was securitized by either public or private trusts (�private label
securitizations�), and these securities are referred to as Non-Agency RMBS.

Agency ARM RMBS generally offer more stable cash flows and historically have been subject to lower credit risk
and greater price stability than the other types of residential mortgage investments we target.

Since the onset of the financial crisis in 2007, there has been significant volatility in the prices for Non-Agency
RMBS. This has resulted from a widespread contraction in capital available for this asset class, deteriorating housing
fundamentals, and an increase in forced selling by institutional investors (often in response to rating agency
downgrades). While the prices of these assets have started to recover from their lows, from time to time there may be
opportunities to acquire Non-Agency RMBS at attractive risk-adjusted yields, with the potential for upside if the U.S.
economy and housing market continue to strengthen. We believe the value of existing Non-Agency RMBS may also
rise if the number of buyers returns to pre-2007 levels. Furthermore, we believe that in many Non-Agency RMBS
vehicles there is a meaningful discrepancy between the value of the Non-Agency RMBS and the recovery value of the
underlying collateral. We intend to pursue opportunities to structure transactions that would enable us to realize this
difference. We actively monitor the market for Non-Agency RMBS and our portfolio to determine when to
strategically purchase and sell Non-Agency RMBS from time to time. We currently expect that the size of our
Non-Agency portfolio will fluctuate depending primarily on our Manager�s assessment of expected yields and
alternative investment opportunities.

Real Estate Loans
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We believe there may be attractive opportunities to invest in portfolios of non-performing and other residential
mortgage loans. In these investments, we would expect to acquire the loans at a deep discount to their face amount,
and we (either independently or with a servicing co-investor) would seek to resolve the loans at a substantially higher
valuation. We would seek to improve performance by transferring the servicing to Nationstar or another reputable
servicer, which we believe could increase unlevered yields. In addition, we may seek to employ leverage to increase
returns, either through traditional financing lines or, if available, securitization options.
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While a number of portfolios of non-performing residential loans have been sold since the financial crisis, we believe
the volume of such sales may increase for a number of reasons. For example, with improved balance sheets, many
large banks have more financial flexibility to recognize losses on non-performing assets. The U.S. Department of
Housing and Urban Development (�HUD�), which acquires the non-performing loans from Ginnie Mae securitizations,
has been increasing the number of portfolio sales. In addition, we believe that residential loan servicers�which have
traditionally resorted to loan foreclosure procedures and subsequent property sales to maximize recoveries on
non-performing loans�may increase sales of defaulted loans. To the extent any of these dynamics results in a
meaningful volume of non-performing loan sales, we believe they may pose attractive investment opportunities for us.

Other Investments

We may pursue other types of investments as the market evolves, such as our opportunistic investment in consumer
loans in April 2013. Our Manager makes decisions about our investments in accordance with broad investment
guidelines adopted by our board of directors. Accordingly, we may, without a stockholder vote, change our target
asset classes and acquire a variety of assets that differ from, and are possibly riskier than, our current portfolio of
target assets.

General

Our stock is traded on the NYSE under the symbol �NRZ.� We are a REIT for federal income tax purposes.

We are incorporated in Delaware and the address of our principal executive office is 1345 Avenue of the Americas,
46th Floor, New York, New York 10105. Our telephone number is (212) 479-3150. Our Internet address is
www.newresi.com. newresi.com is an interactive textual reference only, meaning that the information contained on
the website is not part of this prospectus and is not incorporated into this prospectus or any accompanying prospectus
supplement by reference.

9
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RISK FACTORS

Before you invest in any of our securities, in addition to the other information in this prospectus and any prospectus
supplement or other offering materials, you should carefully consider the risk factors in any prospectus supplement as
well as under the heading �Risk Factors� contained in Part I, Item 1A. in our Quarterly Report on Form 10-Q for the
period ended March 31, 2014, which is incorporated by reference into this prospectus and any prospectus supplement,
as the same may be amended, supplemented or superseded from time to time by our filings under Sections 13(a),
13(c), 14 and 15(d) of the Exchange Act. These risks could materially and adversely affect our business, operating
results, cash flows and financial condition and could result in a partial or complete loss of your investment. See
�Incorporation of Certain Documents By Reference� and �Cautionary Statement Regarding Forward-Looking
Statements.�

10
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USE OF PROCEEDS

Unless otherwise indicated in the applicable prospectus supplement or other offering material, we will use the net
proceeds from any sale of securities for general corporate purposes. We may provide additional information on the use
of the net proceeds from any sale of securities in an applicable prospectus supplement or other offering materials
relating to the securities.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for each of the periods indicated:

Three Months
Ended

March 31, Year Ended December 31,

December 8,
2011, through
December 31,

2014 2013 2012 2011
Ratio of Earnings to Fixed Charges 2.19 18.29 59.59 N/A

For purposes of calculating the above ratios, (i) earnings represent �income (loss) before taxes,� excluding equity in
earnings of unconsolidated subsidiaries, from our consolidated statements of operations, as adjusted for fixed charges
and distributions from unconsolidated subsidiaries and (ii) fixed charges represent �interest expense� from our
consolidated statements of operations. We incurred no fixed charges during the period from December 8, 2011,
through December 31, 2011. The above ratios are based solely on historical financial information.
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DESCRIPTION OF DEBT SECURITIES

We may offer unsecured debt securities in one or more series which may be senior, subordinated or junior
subordinated, and which may be convertible into another security. Unless otherwise specified in the applicable
prospectus supplement, our debt securities will be issued in one or more series under an indenture to be entered into
between us and U.S. Bank, National Association. Holders of our indebtedness will be structurally subordinated to
holders of any indebtedness (including trade payables) of any of our subsidiaries.

The following description briefly sets forth certain general terms and provisions of the debt securities. The particular
terms of the debt securities offered by any prospectus supplement and the extent, if any, to which these general
provisions may apply to the debt securities, will be described in the applicable prospectus supplement. A form of the
indenture is attached as an exhibit to the registration statement of which this prospectus forms a part. The terms of the
debt securities will include those set forth in the applicable indenture and those made a part of the global indenture by
the Trust Indenture Act of 1939 (�TIA�). You should read the summary below, the applicable prospectus supplement
and provisions of the applicable indenture and indenture supplement, if any, in their entirety before investing in our
debt securities.

The aggregate principal amount of debt securities that may be issued under the indenture is unlimited. The prospectus
supplement relating to any series of debt securities that we may offer will contain the specific terms of the debt
securities. These terms may include the following:

� the title and aggregate principal amount of the debt securities and any limit on the aggregate principal
amount;

� whether the debt securities will be senior, subordinated or junior subordinated;

� any applicable subordination provisions for any subordinated debt securities;

� the maturity date(s) or method for determining same;

� the interest rate(s) or the method for determining same;

� the dates on which interest will accrue or the method for determining dates on which interest will accrue and
dates on which interest will be payable and whether interest shall be payable in cash or additional securities;

� whether the debt securities are convertible or exchangeable into other securities and any related terms and
conditions;

� redemption or early repayment provisions;
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� authorized denominations;

� if other than the principal amount, the principal amount of debt securities payable upon acceleration;

� place(s) where payment of principal and interest may be made, where debt securities may be presented and
where notices or demands upon the company may be made;

� whether such debt securities will be issued in whole or in part in the form of one or more global securities
and the date as which the securities are dated if other than the date of original issuance;

� amount of discount or premium, if any, with which such debt securities will be issued;
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� any covenants applicable to the particular debt securities being issued;

� any additions or changes in the defaults and events of default applicable to the particular debt securities
being issued;

� the guarantors of each series, if any, and the extent of the guarantees (including provisions relating to
seniority, subordination and release of the guarantees), if any;

� the currency, currencies or currency units in which the purchase price for, the principal of and any premium
and any interest on, such debt securities will be payable;

� the time period within which, the manner in which and the terms and conditions upon which the holders of
the debt securities or the company can select the payment currency;

� our obligation or right to redeem, purchase or repay debt securities under a sinking fund, amortization or
analogous provision;

� any restriction or conditions on the transferability of the debt securities;

� provisions granting special rights to holders of the debt securities upon occurrence of specified events;

� additions or changes relating to compensation or reimbursement of the trustee of the series of debt securities;

� additions or changes to the provisions for the defeasance of the debt securities or to provisions related to
satisfaction and discharge of the indenture;

� provisions relating to the modification of the indenture both with and without the consent of holders of debt
securities issued under the indenture and the execution of supplemental indentures for such series; and

� any other terms of the debt securities (which terms shall not be inconsistent with the provisions of the TIA,
but may modify, amend, supplement or delete any of the terms of the indenture with respect to such debt
securities).

General

We may sell the debt securities, including original issue discount securities, at par or at a substantial discount below
their stated principal amount. Unless we inform you otherwise in a prospectus supplement, we may issue additional
debt securities of a particular series without the consent of the holders of the debt securities of such series or any other
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series outstanding at the time of issuance. Any such additional debt securities, together with all other outstanding debt
securities of that series, will constitute a single series of securities under the indenture.

We will describe in the applicable prospectus supplement any other special considerations for any debt securities we
sell which are denominated in a currency or currency unit other than U.S. dollars. In addition, debt securities may be
issued where the amount of principal and/or interest payable is determined by reference to one or more currency
exchange rates, commodity prices, equity indices or other factors. Holders of such securities may receive a principal
amount or a payment of interest that is greater than or less than the amount of principal or interest otherwise payable
on such dates, depending upon the value of the applicable currencies, commodities, equity indices or other factors.
Information as to the methods for determining the amount of principal or interest, if any, payable on any date, and the
currencies, commodities, equity indices or other factors to which the amount payable on such date would be linked,
will be described in the applicable prospectus supplement.
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United States federal income tax consequences and special considerations, if any, applicable to any such series will be
described in the applicable prospectus supplement. Unless we inform you otherwise in the applicable prospectus
supplement, the debt securities will not be listed on any securities exchange.

We expect most debt securities to be issued in fully registered form without coupons and in denominations of $2,000
and any integral multiples of $1,000 in excess thereof. Subject to the limitations provided in the indenture and
prospectus supplement, debt securities that are issued in registered form may be transferred or exchanged at the
designated corporate trust office of the trustee, without the payment of any service charge, other than any tax or other
governmental charge payable in connection therewith.

Global Securities

Unless we inform you otherwise in the applicable prospectus supplement, the debt securities of a series may be issued
in whole or in part in the form of one or more global securities that will be deposited with, or on behalf of, a
depositary identified in the applicable prospectus supplement. Global securities will be issued in registered form and
in either temporary or definitive form. Unless and until it is exchanged in whole or in part for the individual debt
securities, a global security may not be transferred except as a whole by the depositary for such global security to a
nominee of such depositary or by a nominee of such depositary to such depositary or to another nominee of such
depositary or by such depositary or any such nominee to a successor of such depositary or to a nominee of such
successor. The specific terms of the depositary arrangement with respect to any debt securities of a series and the
rights of and limitations upon owners of beneficial interests in a global security will be described in the applicable
prospectus supplement.

Governing Law

The indenture and the debt securities shall be construed in accordance with and governed by the laws of the State of
New York, without regard to conflicts of laws principles thereof.
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DESCRIPTION OF CAPITAL STOCK

The following descriptions are summaries of the material terms of our certificate of incorporation and bylaws. These
descriptions may not contain all of the information that is important to you. To understand them fully, you should read
our certificate of incorporation and bylaws, copies of which are filed with the Commission as exhibits to the
registration statement of which this prospectus is a part.

Please note that, with respect to any of our shares held in book-entry form through The Depository Trust Company or
any other share depository, the depository or its nominee will be the sole registered and legal owner of those shares,
and references in this prospectus to any �stockholder� or �holder� of those shares means only the depository or its
nominee. Persons who hold beneficial interests in our shares through a depository will not be registered or legal
owners of those shares and will not be recognized as such for any purpose. For example, only the depository or its
nominee will be entitled to vote the shares held through it, and any dividends or other distributions to be paid, and any
notices to be given, in respect of those shares will be paid or given only to the depository or its nominee. Owners of
beneficial interests in those shares will have to look solely to the depository with respect to any benefits of share
ownership, and any rights they may have with respect to those shares will be governed by the rules of the depository,
which are subject to change from time to time. We have no responsibility for those rules or their application to any
interests held through the depository.

Authorized Capital Stock

Our authorized capital stock consists of:

� 2,000,000,000 shares of common stock, par value $0.01 per share; and

� 100,000,000 shares of preferred stock, par value $0.01 per share.
As of May 15, 2014, 282,174,669 shares of our common stock were issued and outstanding. All the outstanding shares
of our common stock are fully paid and non-assessable. No shares of our preferred stock are outstanding.

Common Stock

Each holder of common stock is entitled to one vote for each share of common stock held on all matters submitted to a
vote of stockholders. Except as provided with respect to any other class or series of stock, the holders of our common
stock will possess the exclusive right to vote for the election of directors and for all other purposes. Our certificate of
incorporation does not provide for cumulative voting in the election of directors, which means that the holders of a
majority of the outstanding shares of common stock can elect all of the directors standing for election, and the holders
of the remaining shares will not be able to elect any directors.

Subject to any preference rights of holders of any preferred stock that we may issue in the future, holders of our
common stock are entitled to receive dividends, if any, declared from time to time by our board of directors out of
legally available funds. In the event of our liquidation, dissolution or winding up, the holders of our common stock are
entitled to share ratably in all assets remaining after the payment of liabilities, subject to any rights of holders of our
preferred stock to prior distribution.
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Holders of our common stock have no preemptive, subscription, redemption or conversion rights. Any shares of
common stock issued pursuant to this prospectus will be validly issued, fully paid and nonassessable.
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Preferred Stock

Our board of directors has the authority, without action by our stockholders, to issue preferred stock and to fix voting
powers for each class or series of preferred stock, and to provide that any class or series may be subject to redemption,
entitled to receive dividends, entitled to rights upon dissolution, or convertible or exchangeable for shares of any other
class or classes of capital stock. The rights with respect to a series or class of preferred stock may be greater than the
rights attached to our common stock. It is not possible to state the actual effect of the issuance of any shares of our
preferred stock on the rights of holders of our common stock until our board of directors determines the specific rights
attached to that preferred stock. The effect of issuing preferred stock could include, among other things, one or more
of the following:

� restricting dividends in respect of our common stock;

� diluting the voting power of our common stock or providing that holders of preferred stock have the right to
vote on matters as a class;

� impairing the liquidation rights of our common stock; or

� delaying, deferring or preventing a change of control of us.
Restrictions on Ownership and Transfer of Capital Stock

In order to qualify as a REIT under the Internal Revenue Code of 1986, as amended (the �Code�), for each taxable year
beginning after December 31, 2013, our shares of capital stock must be beneficially owned by 100 or more persons
during at least 335 days of a taxable year of 12 months or during a proportionate part of a shorter taxable year. Also,
for our taxable years beginning after December 31, 2013, no more than 50% of the value of our outstanding shares of
capital stock may be owned, directly or constructively, by five or fewer individuals (as defined in the Code to include
certain entities) during the second half of any calendar year.

Our certificate of incorporation, subject to certain exceptions, contains restrictions on the number of shares of our
capital stock that a person may own and may prohibit certain entities from owning our shares. Our certificate of
incorporation provides that (subject to c
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