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Item 2.02 Results of Operations and Financial Condition.

On February 21, 2023, BrightSpire Capital, Inc. (the “Company”) issued a press release announcing its financial position as of December 31, 2022 and its financial results for the fourth quarter and full year ended December 31,
2022. A copy of the press release is attached as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by reference.

On February 21, 2023, the Company made available a Supplemental Financial Disclosure Presentation for the fourth quarter and full year ended December 31, 2022 on the Company’s website at www.brightspire.com. A copy of
the Supplemental Financial Disclosure Presentation is furnished herewith as Exhibit 99.2 to this Current Report on Form 8-K and is incorporated herein by reference.

Item 7.01 Regulation FD Disclosure.

On February 21, 2023, the Company posted an investor presentation (the “Investor Presentation”) to its website at www.brightspire.com under the “Shareholders” tab, subheading “Events and Presentations — Presentations”.
Representatives of the Company expect to use such presentation in various conferences and meetings in the coming weeks. A copy of the Investor Presentation is furnished herewith as Exhibit 99.3 to this Current Report on Form 8-K
and is incorporated herein by reference.

In accordance with General Instructions B.2 and B.6 of Form 8-K, the information included in Item 2.02, Item 7.01 and Item 9.01 of this Current Report on Form 8-K (including Exhibits 99.1, 99.2 and 99.3 hereto), shall not be
deemed “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by reference into any
filing made by the Company under the Exchange Act or Securities Act of 1933, as amended, except as shall be expressly set forth by specific reference in such a filing.

Use of Website to Distribute Material Company Information

The Company’s website address is www.brightspire.com. The Company uses its website as a channel of distribution for important company information. Important information, including press releases, analyst presentations and
financial information regarding the Company, is routinely posted on and accessible on the Shareholders subpage of its website, which is accessible by clicking on the tab labeled “Shareholders” on the website home page. The Company
also uses its website to expedite public access to time-critical information regarding the Company in advance of or in lieu of distributing a press release or a filing with the U.S. Securities and Exchange Commission disclosing the same

information. Therefore, investors should look to the Shareholders subpage of the Company’s website for important and time-critical information. Visitors to the Company’s website can also register to receive automatic e-mail and other
notifications alerting them when new information is made available on the Shareholders subpage of the website.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits. The following exhibits are being furnished herewith to this Current Report on Form 8-K.

Exhibit No. Description
99.1 Press Release, dated February 21, 2023
99.2 Supplemental Financial Disclosure Presentation for the fourth quarter and full year ended December 31, 2022
99.3 Investor Presentation, dated February 21, 2023

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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BrightSpire Capital, Inc. Announces
Fourth Quarter & Full Year 2022 Financial Results

NEW YOREK, February 21, 2023 — BrightSpire Capital, Inc. (NYSE: BRSP) (“BrightSpire Capital” or the "Company”) today
announced its financial results for the fourth quarter and full year ended December 31, 2022, and certain updates. The Company
reported fourth quarter 2022 GAAP net income attributable to common stockholders of $4.2 million, or $0.03 per share,
Distributable Earnings of $34.2 million, or $0.27 per share, and Adjusted Distributable Earnings of $35.0 million, or $0.27 per
share. For the full year 2022, the Company reported GAAP net income attributable to common stockholders of $45.8 million, or
$0.34 per share, Distributable Earnings of $69.7 million, or $0.53 per share, and Adjusted Distributable Earnings of $127.5
million, or $0.98 per share. The Company reported GAAP net book value of $10.77 per share and undepreciated book value of
$12.06 per share as of December 31, 2022,

Michael J. Mazzei, Chief Executive Officer, commented, "While the quarterly and yearly results were solid, we remain focused
on asset and liability management and maintaining ample liquidity until market conditions improve.”

Supplemental Financial Report

A Fourth Quarter 2022 Supplemental Financial Report is available on the Shareholders — Events and Presentations section of
the Company's website at www.brightspire.com. This information will be furnished to the SEC in a Current Report on Form 8-K.

We refer to “Distributable Earnings” and “Adjusted Distributable Earnings”, which are non-GAAP financial measures, in this
release. A reconciliation to net income/(loss) attributable to BrightSpire Capital common stockholders, the most directly
comparable GAAP measure, is included in our full detailed Fourth Quarter 2022 Supplemental Financial Report and is available
on our website at www.brightspire.com.

Fourth Quarter 2022 Conference Call

The Company will conduct a conference call to discuss the financial results on February 21, 2023 at 10:00 a.m. ET / 7:00 a.m.
PT. To participate in the event by telephone, please dial (877) 407-0784 ten minutes prior to the start time (io allow time for
registration). International callers should dial (201) 689-8560. The call will also be broadcast live over the Internet and can be
accessed on the Shareholders section of the Company’s website at www.brightspire.com. A webcast of the call will be available
for 90 days on the Company's website.

For those unable to participate during the live call, a replay will be available starting February 21, 2023 at 1:00 p.m. ET / 10:00
a.m. PT, through February 28, 2023, at 11,59 p.m. ET / 8:59 p.m. PT. To access the replay, dial (844) 512-2921 and use
conference ID code 13734925. International callers should dial (412) 317-6671 and enter the same conference ID.

Dividend Announcement

On December 14, 2022, the Company's Board of Directors declared a quarterly cash dividend of $0.20 per share to holders of
Class A common stock for the fourth quarter of 2022, which was paid on January 17, 2023, to common stockholders of record
on December 31, 2022,

Previously, on September 15, 2022, the Company’s Board of Directors declared a quarterly cash dividend of $0.20 per share to
holders of Class A common stack for the third quarter of 2022, which was paid on October 14, 2022, to common stockholders
of record on September 30, 2022.

About BrightSpire Capital, Inc.

BrightSpire Capital, Inc. (NYSE: BRSP) is internally managed and one of the largest publicly traded commercial real estate
(CRE) credit REITs, focused on originating, acquiring, financing and managing a diversified portfolio consisting primarily of CRE
debt investments and net leased properties predominantly in the United States. CRE debt investments primarily consist of first
mortgage loans, which we expect to be the primary investment strategy. BrightSpire Capital is organized as a Maryland
corporation and taxed as a REIT for U.S. federal income tax purposes. For additional information regarding the Company and
its management and business, please refer to www.brightspire.com.

Cautionary Statement Regarding Forward-Looking Statements

This press release may contain forward-looking statements within the meaning of the federal securities laws. Forward-looking
statements relate to expectations, beliefs, projections, future plans and strategies, anticipated events or trends and similar
expressions concerning matters that are not historical facts. In some cases, you can identify forward-looking statements by the
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use of forward-looking terminology such as "may,” “will," “should,” “expects,” “intends,” "plans,” "anticipates,” “believes,”
“estimates,” “predicts,” or “potential” or the negative of these words and phrases or similar words or phrases which are predictions
of or indicate future events or trends and which do not relate solely to historical matters. Forward-looking statements involve
known and unknown risks, uncertainties, assumptions and contingencies, many of which are beyond our control, and may cause
actual results to differ significantly from those expressed in any forward-looking statement. Among others, the following
uncertainties and other factors could cause actual results to differ from those set forth in the forward-looking statements:
operating costs and business disruption may be greater than expected; uncertainties regarding the ongoing impact of the novel
coronavirus (COVID-19) and its adverse impact on the real estate market, the economy and the Company's investments,
financial condition and business operation; the Company's operating resulis may differ materially from the information presented
in the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2021, as well as in the Company's other
filings with the Securities and Exchange Commission; the fair value of the Company's investments may be subject to
uncertainties (including impacts associated with accelerating inflationary trends, recent and potential further interest rate
increases, the volatility of interest rates, credit spreads and the transition from LIBOR to SOFR, increased market volatility
affecting commercial real estate businesses and public securities); the Company’s use of leverage and interest rate mismatches
between the Company's assets and borrowings could hinder its ability to make distributions and may significantly impact its
liquidity position; the ability to simplify the portfolio, realize substantial efficiencies as well as anticipated strategic and financial
benefits, including, but not limited to expected cost savings through the internalization or expected returns on equity andfor yields
on investments; the timing of and ability to generate additional liquidity and deploy available liquidity, including in senior mortgage
loans; whether the Company will achieve its anticipated Distributable Earnings per share (as adjusted), or maintain or produce
higher Distributable Earnings per share (as adjusted) in the near term or ever; the Company's ability to maintain or grow the
dividend at all in the future; defaults by borrowers in paying debt service on outstanding indebtedness, borrowers' abilities to
manage and stabilize properties; deterioration in the performance of the properties securing our investments (including the
impact of higher interest expense, depletion of interest and other reserves or payment-in-kind concessions in lieu of current
interest payment obligations, population shifts and migration, reduced demand for office, multifamily, hospitality or retail space)
that may cause deterioration in the performance of our investments and, potentially, principal losses to us; adverse impacts on
the Company's corporate revolver, including covenant compliance and borrowing base capacity, adverse impacts on the
Company's liquidity, including available capacity under and margin calls on master repurchase facilities; lease payment defaults
or deferrals, demands for protective advances and capital expenditures; the ability of the Company to refinance certain mortgage
debt on similar terms to those currently existing or at all; the ability to execute CRE CLO's on a go forward basis, including at a
reduced cost of capital, the impact of legislative, regulatory, tax and competitive changes, regime changes and the actions of
government authorities and in particular those affecting the commercial real estate finance and mortgage industry or our
business; and the impact of the conflict between Russia and Ukraine, global trade tensions, and the implementation and
expansion of economic and trade sanctions. The foregoing list of factors is not exhaustive. Additional information about these
and other factors can be found in Part I, ltem 1A of the Company’s Annual Report on Form 10-K for the fiscal year ended
December 31, 2021, as well as in BrightSpire Capital's other filings with the Securities and Exchange Commission. Moreover,
each of the factors referenced above are likely to also be impacted directly or indirectly by the ongoing impact of COVID-19 and
investors are cautioned to interpret substantially all of such statements and risks as being heightened as a result of the ongoing
impact of the COVID-19.

We caution investors not to unduly rely on any forward-looking statements. The forward-looking statements speak only as of the
date of this press release. BrightSpire Capital is under no duty to update any of these forward-looking statements after the date
of this press release, nor to conform prior statements to actual results or revised expectations, and BrightSpire Capital does not
intend to do so.

Investor Relations

BrightSpire Capital, Inc.
Addo Investor Relations
Anne McGuinness
310-829-5400

brsp@addo.com
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING

STATEMENTS

This presentation may contain forward-looking statements within the meaning of the federal securities laws. Forward-looking statements relate to expectations, beliefs,
projections, future plans and strategies, anticipated events or trends and similar expressions concerning matters that are not historical facts. In some cases, you can
identify forward-looking statements by the use of forward-looking terminology such as “may,” "wil,” "should,” “expects,” “intends,"” “plans,” "anticipates,” "believes,”
"estimates,” "predicts,” or “potential” or the negative of these words and phrases or similar words or phrases which are predictions of or indicate future events or trends
and which do not relate solely to historical matters. Forward-looking statements involve known and unknown risks, uncertainties, assumptions and contingencies, many
of which are beyond our control, and may cause actual results to differ significantly from those expressed in any forward-locking statement. Among others, the following
uncertainties and other factors could cause actual results to differ from thase set forth in the forward-locking statements: operating costs and business disruption may
be greater than expected; uncertainties regarding the ongoing impact of the novel coronavirus (COVID-19) and its adverse impact on the real estate market, the
economy and the Company's investments, financial condition and business operation; the Company’s operating results may differ materially from the information
presented in the Company's Annual Report on Form 10-K for the fiscal year ended December 31, 2021, as well as in the Company's other filings with the Securities and
Exchange Commission; the fair value of the Company's investments may be subject to uncertainties (including impacts associated with accelerating inflationary trends,
recent and potential further interest rate increases, the volatility of interest rates, credit spreads and the transition from LIBOR to SOFR, increased market volatility
affecting commercial real estate businesses and public securities); the Company's use of leverage and interest rate mismatches between the Company's assets and
borrowings could hinder its ability to make distributions and may significantly impact its liquidity position; the ability to simplify the portfolio, redlize substantial
efficiencies as well as anticipated strategic and financial benefits, including, but not limited to expected cost savings through the internalization or expected returns on
equity and/or yields on investments; the timing of and ability to generate additional liguidity and deploy available liquidity, including in senior mortgage loans; whether
the Company will achieve its anticipated Distributable Earnings per share (as adjusted), or maintain or preduce higher Distributable Earings per share (as adjusted) in
the near term or ever; the Company's ability to maintain or grow the dividend at all in the future; defaults by borrowers in paying debt service on outstanding
indebtedness, borrowers' abilities to manage and stabilize properties; deterioration in the performance of the properties securing our investments (including the impact
of higher interest expense, depletion of interest and other reserves or payment-in-kind concessions in lieu of current interest payment obligations, population shifts and
migration, reduced demand for office, multifamily, hospitality or retail space) that may cause deterioration in the performance of our investments and, potentially,
principal losses to us; adverse impacts on the Company's corporate revolver, including covenant compliance and borrowing base capacity; adverse impacts on the
Company's liquidity, including available capacity under and margin calls on master repurchase facilities; lease payment defaults or deferrals, demands for protective
advances and capital expenditures; the ability of the Company to refinance certain mortgage debt on similar terms to those currently existing or at all; the ability to
execute CRE CLO's on a go forward basis, including at a reduced cost of capital; the impact of legislative, regulatory, tax and competitive changes, regime changes
and the actions of government authorities and in particular those affecting the commercial real estate finance and mortgage industry or our business; and the impact
of the conflict between Russia and Ukraine, global trade tensions, and the implementation and expansion of economic and trade sanctions. The foregoing list of factors
is not exhaustive. Additional information about these and other factors can be found in Part |, Item 1A of the Company’s Annual Report on Form 10-K for the fiscal year
ended December 31, 2021, as well as in BrightSpire Capital's other filings with the Securities and Exchange Commission. Moreover, each of the factors referenced above
are likely to also be impacted directly or indirectly by the ongoing impact of COVID-19 and investers are cautioned to interpret substantially all of such statements and
risks as being heightened as a result of the engoing impact of the COVID-19.

We caution investors not to unduly rely on any forward-looking statements. The forward-looking statements speak only as of the date of this presentation. BrightSpire
Capital is under no duty to update any of these forward-looking statements after the date of this presentation, nor to conform prior statements to actual results or
revised expectations, and BrightSpire Capital does not intend to do so.

»
— BRIGHTSPIRE

CAPITAL 2




COMPANY HIGHLIGHTS

BrightSpire Capital, Inc. (“BRSP” or the “Company”) is a large scale, diversified and internally-managed
commercial real estate credit REIT

$4.9B $3.5B

Total At-Share Assets Total Loan
(Undepreciated) Portfolio

Diversified
Portfolio

+103 total loans, $34M average size
*98% floating-rate loan portfolio

2.0x $12.06

Debt-to-Equity Undeprecioted Book
Ratio® Value Per Share

Balance

Sheet

Fully undrawn $165M revolver, $940M
master repurchase facilities avatlability?!

$449M $284M

Total Liquidity™  Total Unrestricted Cash
(or $2.20 per share)?

Strong liquidity position to navigate
changing market environment

$0.20 $0.27

Q422 Quarterly Q4'22 Adjusted
Dividend Per Share  Distributable Earnings
Per Share®

Earnings &
Dividend
Coverage

+135% Adjusted Distributable Earnings Coverage
*Positioned for rising rates

. G S R * Refer to the Appendix for o definition and reconciliation to GAAP net income
B R | H T P I E As of December 31, 2022, unless otherwise stated: at BRSP share
B cariTaL See foatnetes in the appendix




SUMMARY RESULTS & SUBSEQUENT EVENTS UPDATE

Q4'22 and full year 2022 Net Income of $0.03 per share and $0.34 per share, respectively

Q4'22 and full year 2022 Distributable Earnings of $0.27 per share and $0.53 per share, respectively

FINANCIAL
RESULTS

Q4'22 and full year 2022 Adjusted Distributable Earnings of $0.27 per share and $0.98 per share, respectively
GAAP net book value of $10.77 per share and undepreciated book value of $12.06 per share

Declared and paid a quarterly dividend of $0.20 per share for Q4'22, 10.7% yield on current share price!”

Q4'22 committed $22 million to a new preferred equity investment (in connection with the payoff of our $182
ORIGINATIONS million senior loan secured by a multifamily property in Milpitas, CA)

Committed $1.0 billion across 30 new loans in 2022 (68% secured by multifamily or industrial properties)’®

$4.9 billion total at-share assets; predominantly senior loans and net lease assets
$3.5 billion loan portfolio with a W.A. unlevered yield of 8.5% (up from 7.2% in @3'22) and W.A. risk ranking of 3.2

* $383 million of repayment proceeds across 12 loans in Q4'22; subsequent to Q4'22, $69 million from three loans?
* $897 million of repayment proceeds across 30 loans in 2022

PORTFOLIO

* General CECL reserve of $49 million, or $0.38 per share (134 bps of total commitments across loan portfolio)!

* Specific CECL reserve of $57 million, or $0.44 per share (no change from Q3'22)

$722 million net lease assets (undepreciated) with a W.A. lease term of 10.7 years

Sold our remaining four CRE debt security tranches, related to one “B-piece” transaction for $37 million

LIQUIDITY & $449 million of available liquidity ($284 million of unrestricted cash and $165 million of revolver capacity)?

CAPITALIZATION

$2.25 billion of total master repurchase facility capacity with $940 million of availability?

As of D ber 31,2022, unl therwise stated; at BRSP sh
== BRIGHTSPIRE  slicomowsntrecopendn
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FINANCIAL OVERVIEW

Key Financial Metrics Capital Structure

GAAP Net Income ($M) $4.2
Per Share $0.03 m Stockholders' equity (undepreciated)
Distributable Earnings ($M) $34.2 ® Master repurchase facilities (limited recourse)
Per Share $0.27 el
capitalization = Securitization bonds payable (non-recourse)
Adjusted Distributable Earnings ($M) $35.0 $4'7B
Per Share $0.27 = Mortgage debt (non-recourse)
u Other debt (non-recourse)

Total At-S!mre Assets ($B) $4.9
(Undepreciated)
E‘:g_?:f’g;ﬁ;““di“g (UPB) ($B) g"'oi Undepreciated Book Value Per Share Bridge
Book Value (GAAP) ($B) $14 225 $12.08 $0.07 $0.07 ($0.16) e
Per Share $10.77 —
Book Value (Undepreciated) ($B) $1.6 NS
Per Share $12.06

$nas
CECL Reserve (General) ($M) $49.5
Per Share / Basis Points (“BPS")¢! $0.38 / 134 bps

$10.75
CECL Reserve (Specific) ($M) $57.2 9/30/22 Earnings in Excess Other* Change in CECL 12/31/22

Undepreciated of Dividends Reserve Undepreciated
Per Share $0.44 BVPS BVPS
. - B R | G H T S P I R E * Includes FX translation, realized gain related to the B-piece sale, equity-based compensation and other OC| adjustments

Az of December 31, 2022, unless otherwise stated; at BRSP share
CAPITAL See footnotes in the oppendix 5




PORTFOLIO OVERVIEW

Based on GAAP net carrying volue os of December 31, 2022

Investment Carrying Net carrying
(At BRSP share) count value value Per share
= Loan portfolio Senior mortgage loans 96 $ 3383 § 842§ 653
mNet locise & other Mezzanine loans 6 n3 n3 0.88
real estate
Preferred equity 1 22 22 017
= CRE debt securities
General CECL reserves (49) (49) (0.38)
Total loan portfolio 103 3,469 928 7.20
Property Type Net lease & other real estate 10 768 153 118
Based on GAAP gross carrying value as of December 31, 2022 @
CRE debt securities 1 3 3 0.02
<1%
= Multifamily Total investment portfolio 14 $ 4240 $ 1,083 §$ 8.40
1 Office Plus: cash & net assets® 496 304 2.37
m Hotel
Total - GAAP $ 4736 § 1388 § 10.77
® Industrial
' Plus: accumulated DEA™! 167 167 129
u Mixed-use
= Retail Total - U preciated $ 4903 § 1556 § 12.06

.. G s Above charts exclude the impact of general CECL reserves. In addition, “Property Type” chart excludes CRE debt securities
B R | H T P I R E $in millions, except per share data; as of December 31, 2022; at BRSP share
PP - AL See footnotes in the appendix i




LOAN PORTFOLIO HIGHLIGHTS

$1.0B $34M S+3.63% 100% 68%

Total Average loan size W.A. cash coupon® % floating rate® W.A. loan-to-valug'd
commitments!® (total commitments)

Loan Portfolio Activity

$859 $107 ($35) ($913)

Total New Loans

30 25

12/31/21 Total New Loans - Additional Loan Other'2 Repayments 12/31/22
Loan Portfolic Initial Fundings ™ Fundings + Sales Loan Portfolio

. - G S Above chart bosed on GAAP gross carrying value and excludes the impact of general CECL reserves
B R | H T P I R E $in millions; as of December 31, 2022, unless otherwise stated; at BRSP share
CAPITAL See footnotes in the appendix 7




LOAN PORTFOLIO OVERVIEW

103 Total number of investments
$3.5B Total loan portfolio
$34M Average investment size

1.2yrs. W.A remaining term™

3.2yrs. WA extended remaining term™

8.5% W.A. unlevered all-in yield"®

3.2 W.A. risk ranking

100% of senior loans are floating rate

69% W.A. loan-to-value {senior loans only)

%1%

= Senicr mortgage loans m Multifamily m Office
m Mezzanine loans = Hotel u Mixed-use
u Preferred equity ® Industrial

Risk Ranking

W.A, Risk Ranking 74%
3.2

0% 3%
B ——
1 2 3 4 5

.- G s Above charts based on GAAP gross carrying value and excludes the impact of general CECL reserves
B R | H T P I R E As of December 31, 2022, unless otherwise stated: at BRSP share

CAPITAL See footnotes in the appendix




LOAN PORTFOLIO DIVERSIFICATION

Collateral Type Region Exposure as a % of Carrying Value

Number of Carrying % of carrying

(At BRSP share) investments value value W ‘ kit ‘ hoteant | Southeant
Multifamily 59 $ 1,728,196 49% 18% 27% 1% 3%
Office 32 1,169,853 33% 15% 6% 9% 3%
Hotel 5 418,231 12% 12% == 0% --
Mixed-use 4 151,307 4% e = 4% -
Industrial 3 50,236 1% 1% s = ==
Total 103 $ 3,517,823 100% 46% 33% 15% 6%
General CECL reserves (49.470)

Total — Net of general CECL reserves $ 3,468,353

Property Type Exposure by Regi

Multifamily Office Hotel Mixed-use Industrial

100%

B West B Southwest W Northeast W Southeast

$in thousands; as of December 31, 2022; at BRSP share

'. B R | G H T s P I R E Above charts based on GAAP gross carrying vaolue and excludes the impact of general CECL reserves
B cariTaL 9




LOAN PORTFOLIO SUMMARY

Number of Carrying % of Net carrying W.A. unlevered W.A. extended
(At BRSP share) investments value carrying value value all-in yield™ term (years)™
Floating rate
Senior mortgage loans 96 $ 3,382,540 96% $ 841975 8.3% 32
Mezzanine loans® 1 12,120 0% 12,120 15.4% 0.0
Total / W.A. floating rate 97 3,394,660 96% 854,095 8.3% 3.2
Fixed rate
Mezzanine loans 5 100,666 3% 100,666 12.4% 26
Preferred equity 1 22,497 1% 22,497 12.1% 9.9
Total / W.A. fixed rate 6 123,163 4% 123,163 12.4% 3.9

Total / W.A. 3,517,823 977,258

General CECL reserves (49,470) (49,470)

Total / W.A. — Net of general CECL reserves 3,468,353 927,788

'. G S R Note: carrying value and net carrying value in the above table includes the impact of specific CECL reserves

B R | H T P I E ° Subsequent to December 31, 2022, the New York, NY Hotel mezzanine loan was extended to December 2023

PP ciritaL $in thousands; as of Decermber 31, 2022; at BRSP share 10
See footnotes in the appendix




LOAN PORTFOLIO MATURITIES

Weighted average fully extended remaining term of approximately 3.2 years across the loan portfolio

Fully Extended Loan Maturities™®

$1,500

$1,250 -

$1,000

$750

$ in Millions

$500

$250

$12 $0

= Unfunded commitments

u Fully extended loan maturities (carrying value)

$174

$0
2022°

2023 2024 2025 2026 2027+

pa
4 BRIGHTSPIRE
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Above chart bosed on GAAP gross carrying value and excludes the impact of general CECL reserves

“ Subsequent to December 31, 2022, the New York, NY Hotel mezzanine loan was extended to December 2023

As of December 31, 2022, unless otherwise stated; at BRSP share 1
See footnotes in the appendix




NET LEASE REAL ESTATE & OTHER REAL ESTATE SUMMARY

W.A. % leased | W.A. inil
Number of BRSP et Carrying % of carrying Net carrying Q422 NOI > ol el
i & square feet at end of lease term
investments | ownership % AL value value value {at BRSP share) (16) )
(At BRSP share) ['RSF’) period years)
Net I | estate ("NNN"]
Office" 3 100% 1812RSF  § 325,583 42% $ 10,567 $ 5,857 100% T4
Industrial 1 100% 2,787 RSF 253,810 33% 53,810 5,059 100% 1B7
Retail 4 100% 468 RSF 28,279 4% (1,333) 1220 100% 4.3
Total / W.A. - NNN 8 100% 5,068RSF  § 607,672 79% $ 153,043 §$ 12,136 100% 10.7
ot tate ("Other RE")
Office 2 93% 1344RSF § 160,729 21% $ (403) § 3,852 85% 33
Total / W.A. - Other RE 2 93% 1,344RSF § 160,729 21% $ (403) $ 3,852 B5% 33

6,412 RSF 152,640

Accumuloted depreciation and amortization™ 166,525 166,525
319,165

u Office m5.0+
= Industrial m25-50
u Retail n<25
'- G S R * Net lease office NOI excludes the offsetting impact of FX forward currency hedges related to the Norway Office Net Lease property
B R | H T P I E Above charts bosed on GAAP gross carrying value; $ and RSF in thousands; as of December 31, 2022, unless otherwise stated; at BRSP share
CAPITAL See footnotes in the appendix 12




INVESTMENT DETAIL

Loan Portfolio

Origination Carrying Coupon Cash Unlevered Extended Risk

(At BRSP share] nvestment T, date City, State value type coupon all-in yield™ maturity date™ LTV ranking
Multifamily

Loan1* Senior Jun-19 Santa Clara, CA 57 Floating L+ 4% 0% Jun-24 65% f
Loan 2 Senior Mar-22 Austin, TX 50 Floating $+33% 82% Mar-27 5% 3
Loan 3 Senior Jul-21 Dallas, TX 50 Floating 5+34% 8.2% Aug-26 Th4% 3
Loan & Senior May-22 Los Vegos, NV 49 Floating S+3.6% 84% Jun=27 T4% 3
Loan 5 Senior May-21 Las Vegas, NV hé Floating 5+35% 8.2% Jun-26 70% 2
Loan 6 Senior Nov-21 Phoenix, AZ L4 Floating L+3.4% 85% Dec-26 4% 3
Loan 7 Mezzanine Dec-19 Milpitas, CA 4ty Fixed 8.0% 13.3% Dec-24 58% — 85% 4
Loan 8 Senior Feb-21 Arlington, TX bdy Floating 8+37% 8.6% Feb-26 81% 3
Loan @ Senior Mar-21 Richardson, TX 43 Floating L+3.4% 81% Mar-26 75% 3
Loan 10 Senior Jul-21 Jersey City, NJ 43 Floating L+3.0% 77% Aug-26 66% 2
Subtotal / WA, top 10 multifamily an 39% 8.8% Apr-26 n/a 31
Loan 11 Senior Dec-20 Austin, TX 43 Floating L+3.7% 84% Jan-26 54% 2
Loan 12 Senior Mar-21 Fort Worth, TX 4 Floating 5+3.6% 8.3% Agr-26 83% 3
Loan 13 Senior Dec-21 Denver, CO 3% Floating L+32% 1% Dec-26 Ta% 3
Loan 14 Senior Jul-21 Dallas, TX 3% Floating L+30% B8.0% Aug-26 1% =
Loan 15 Senior Mar-22 Long Beach, CA 37 Floating 5+3.4% 8.3% Apr=27 T4% 3
Loan 16 Senior Jul-22 Irving, TX 36 Floating 5+3.6% B.5% Aug-27 73% 3
Locn 17 Senior Mar-22 Louisville, KY 36 Floating 5+3.7% 8.6% Apr-27 72% 3
Loan 18 Senior Sep-21 Carroliton, TX 36 Floating L+3.1% 7.8% Oct-25 73% 3
Loan 19 Senior Jan-22 Dalias, TX 35 Floating 5+3.5% 8.4% Feb-27 75% 3
Loan 20 Senior Jan-22 Los Angeles, CA_ 35 Floating S+3.4% 8.0% Feb-27 65% 3
Subtotal / W.A, top 20 multifamily 847 37% 8.6% Jun-26 n/a 30
Loan 21 Senior Dec-20 Fullerton, CA 35 Floating L+38% 8.5% Jan-26 0% 3
Loan 22 ‘Senior Mar-21 Fremont, CA 33 Floating L+35% 8.3% Apr-26 76% 3
Loan 23 Senior Jul-21 Phoenix, AZ 32 Floating S+3.4% 81% Aug-26 4% 3
Loan 24 Senior Mar-21 Mesa, AZ 3 Floating S+3.8% 8.6% Apr-26 83% 3
Loan 25 Senior Apr-21  Los Vegas, NV 30 Floating §+32% 7.9% May-26 76% 2
Loan 26 Sanior Apr-22 Mesa, AZ 29 Floating §+3.4% 8.0% May-27 75% 3
Loan 27 Senior Jul-21 Plano, TX 29 Floating 5+3.2% 7.9% Feb-25 82% 3
Loan 28 Senior May-22 Denver, CO 28 Floating $+3.5% 83% Jun-27 73% 3
Logn 29 Seniar May-21 Houston, TX 28 Floating L+3.0% 79% Jun-26 7% 3
Loan 30 Senior Feb-22 Long Beach, CA 27 Floating S+3.4% 8.2% Mar-27 67% 3
Loan 31 Senior Aug-21 Glendale, AZ 27 Floating S+33% 8.0% Sep-26 75% 3
Loan 32 Senior Dec-21 Fort Mill, SC 26 Floating $+33% 80% Jan-27 1% 3
Loan 33 Senior May-21 Phoenix, AZ 25 Floating 5+3.2% 7.9% Jun-26 T6% 2
Loan 34 Senior Dec-21 Phoenix, AZ 24 Floating S+3.6% 83% Jan-27 5% 3
Loan 35 Senior Jul-22 Irving, TX 24 Floating 5+3.6% 8.5% Aug-27 72% 3
Loan 36 * Mezzanine Feb-22 Las Vegas, NV 24 Fixed 7.0% 12.3% Feb-27 56% - 79% 2
Loan 37 Senior Jul-21 Aurorg, CO 24 Floating 5+32% 7.9% Jul-26 73% 3
Loan 38 Senior Mar-22 Glendale AZ 23 Floating S+3.5% 81% Mar-27 73% 3

@ BRIGHTSPIRE
B cariTaL

* Loans in which the underlying collateral is related to construction/development projects

“* Loans that are on non-accrual status

$in millions; as of December 31, 2022; at BRSP share

See footnotes in the appendix




INVESTMENT DETAIL (CONT'D)

Loan Portfolio (Cont'd)

Origination Carrying Coupon Cash Unlevered Extended Risk
(At BRSP share) Investment Type date City, State value e coupon all-in yield™ maturity date™ LTV ranking
Loan 3% Senior Mar-22 Phoenix, A7 23 Floating S+37% 8.3% Apr-27 75% 3
Loan 40 Senior Nov-21 Austin, TX 23 Floating S+34% B1% Now-26 % 3
Loan 41 Senior Mar-21 San Jose, CA 23 Floating L+37% Ba% Apr-26 70% 2
Loan 42 Prefered Now-22 Milpitas, CA 22 Fixed 6.0% 127% Dec-32 nfa 3
Loan 43 Senior Jul-21 Oregon City, OR 22 Floating S+3.4% 81% Aug-26 73% 3
Loan 44 Senior Jun-21 Phoenix, AZ 21 Floating 5+433% 8.0% Jul-26 75% 2
Loan 45 Senior Jon-22 Austin, TX 20 Floating S+3.4% B2% Feb-27 75% 3
Loan 46 Senior Aug-21 La Mesa, CA 9 Floating 5+3.0% 7.8% Aug-25 70% 3
Loan &7 Senior Dec-21 Gresham, GR 9 Floating S5+3.6% 85% Jan-27 7% 3
Loan 48 Senior Sep-Z1 Denton, TX 9 Floating 5+3.3% 8.0% Oct-25 0% S
Loan 4% Senior Sep-21 Bellevue, WA 9 Floating L+29% 78% Sep-25 L% 3
Loan 50 Senior Jun-21 Phoenix, AZ 19 Floating L*3.4% B82% Jul-26 63% &
Loan 51 Senior May-22 Charlotte, NC 8 Floating 5+3.5% B.4% May-27 61% 3
Loan 52 Senior Jul-21 Salt Lake City, UT 8 Floating S+3.4% B1% Aug-26 3% 3
Loan 53 Senior Apr-22 Tacoma, WA 8 Floating 5+3.3% 8.2% May-27 72% 3
Loan 54 Senior Jun-21 Phoenix, 47 il Floating L+32% 79% Jul-26 75% 3
Loan 55 Senior Jul-21 Durham, NC 15 Floating L+3.3% 8.0% Aug-26 58% 3
Loan 56 Senior Jul-21 San Antonio, TX 1% Floating L+33% 8.2% Aug-24 76% 3
Loan 57 Senior Feb-21 Prove, UT % Floating §+3.9% 8.6% Mar-26 % 3
Loan 58 Senior Mar-22 Glendale, A7 n Floating 5+35% 8% Mar-27 3% &
Loan 59 Mezzanine Jul-14 Various - TX 4 Fixed 9.5% 95% Aug-24 1% - 83% 3
Total / W.A. multifamily loans 1,728 3.6% 8.5% Aug-26 nfa 3.0
Office
Loan 60 ™ Senior Dec-18 Carlsbad, CA né Floating S+4.4% B9% Dec-23 73% 3
Loan 61 Senior Feb-22 Boston, MA 81 Floating 5+3.8% B8.7% Mar-27 54% 3
Loan 62 Senior Aug-18 San Jose, CA 73 Floating L+2.5% 7% Aug-25 75% 3
Loan 63 Senior Jan-21 Phoenix, AZ 2 Floating $+¢3.7% B.4% Feb-26 0% 3
Loan 64 Senior Jul-19 Washington, D.C. 57 Floating L+2.8% 7.5% Aug-24 6B% 4
Loan 65 Senior Feb-19 Baltimore, MD 56 Floating L+35% 81% Febk-24 4% L
Loan 66 Senior Apr-19 Long Island City, NY 46 Floating L+33% 78% Apr-24 58% 5.
Loan 67 Senior May-22 Plana, TX 40 Floating S+4.3% 9.0% Jun-27 64% 3
Loan 68 Senior Apr-22 Plano, TX 39 Floating S+4.0% 88% May-27 70% 3
Loan 6% Senior Nov-21 Tualatin, OR 39 Floating S+4.0% 88% Dec-26 66% 3
[Subtotal / W_A. top 10 office 418 36% B83% Jul-25 nfa 33
Loan 70 Senior Sep-21 Restan, VA 36 Floating L+4.0% 89% Oct-26 % 3
Loan 71 Senior Nov-21 Dallas, TX 36 Floating L+3.9% 8.7% Dec-25 &1% &
Loan72°** Senior May-19 Long Island City, NY 34 n/a nfa nfa Jun-24 59% 5
Loan 73 Senior Apr-22 San Jose, CA 34 Floating S+4.2% 2.0% Apr-27 70% 3
Loan 74 Senior Jun-21 South Pasadena, CA 33 Floating Lets9% 9.8% Jun-26 69% 3
Loan 75 Senior Apr-21 San Diego, CA 3 Floating Le36% 8.3% May-26 55% 3
Loan 74 Senior Jun-17 Miami FL 30 Floating S+58% 101% Jun-23 3% 3

** Loans that are on non-accrual status
“** Subsequent to December 31, 2022, we received repoyment proceeds of $29 million

$in millions; as of December 31, 2022; at BRSP share
See footnotes in the appendix

- B R | G H T S P I R E * Loans in which the underlying collateral is related to construction/development projects
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INVESTMENT DETAIL (CONT'D)

Loan Portfolio (Cont'd)

Origination Carrying Coupon Cash Unlevered Extended Risk
(At BRSP shore) Investment Type date City, State value 1 coupon all-in yield"™ maturity date™ LTV ranking
Loan 77 Senior Nov-21 Gardena, CA 28 Floating L*35% 82% Dec-26 69% 3
Loan 78 Senior Oct-21 Blue Ball, PA 28 Floating S+38% 85% Nov-23 67% 3
Loan 79 Senior Mar-22 Blue Bell, PA 27 Floating S+42% 9.5% Apr-25 59% E-
Subtotal / W.A. top 20 office 3 936 37% 8.2% Aug-25 n/a 33
Loan 80 Senior Feb-19 Charlotte, NC 5 26 Floating L+3.3% 7.8% Jul-25 51% 2
Loan 81 Senior Nov-21 Cakland, CA 25 Floating L+4.2% 9.0% Dec-26 57% &4
Loan 82 Seniar Dec-21 Hillsbere, OR 24 Floating S5+4,0% B.8% Dec-24 % 3
Loan 83 Senior Sep-19 San Francisco, CA 23 Floating 5+3.3% 79% Oct-24 a2% 3
Loan 84 Senior Jul-21 Denver, CO 23 Floating St 9% Aug-26 66% 3
Loan 85 Senior Aug-19 San Francisco, CA 22 Floating 5+29% 7.5% Sep-24 79% 4
Loan 86 Senior Oct-20 Derwer, CO ” Floating $+3.7% 8.4% Nov-25 64% 3
Locn 87 Senior Oct-21 Burbank, CA 16 Floating S+4.0% B8.7% Nov-26 57% 3
Loan 88 Senior Aug-21 Los Angeles, CA 5 Floating L+45% 9.4% Sep-26 58% 3
Loan 89 Senior Nov-21 Charlotte, NC 5 Floating S+4.5% 9.2% Dec-26 &7% 3
Loan 50 Senior Nowv-21 Richardson, TX 13 Floating S+41% 90% Dec-26 % 3
Loan 91 Senior Sep-19 Salt Lake City, UT 12 Floating L+2.7% 7.3% Oct-24 72% 3
Total / W.A, office loans. $ 1170 37% 83% Aug-25 nla 33
Hotel
Loan 92 Senior Jan-18 San Jose, CA $ 185 Floating L+4.8% 9% Nov-26 9% 4
Loan 93 Senior Jun-18 Berkeley, CA 120 Floating L+32% 8% Jul-25 &% 4
Loan 94 Senior Jun-18 Englewood, CO 3 Floating L+35% 79% Fab-25 62% 3
Loan 95 Mezzanine Sep-19 Berkeley, CA 28 Fixed ns% 1.5% Jul-25 66% — 81% 4
Loan 96 ™ Mezzanine Jan-17 New York, NY 2 Floating L+N.0% 15.4% Sep-22 67% - 80% 5
Total / W.A, hotel loans 3 418 4.7% 89% Dec-25 n/a 39
Mixed-use
Loan 97 Senior Qct-19 Brookiyn, NY 3 78 Floating S+4.2% 8.8% Nov-24 70% 3
Loan 98 Senior Jan-22 New York, NY 45 Floating S+35% 84% Feb-27 67% 3
Loan 99 Senior May-22 Brooklyn, NY 28 Floating SHL4% 9.2% May-27 48% 2
Loan 100 °** Mezzanine Sep-20 Los Angeles, CA {0} nfa n/a n/a Jul-23 n/a 5
Total / W.A. mixed-use loans 3 iG] 4.0% B7% Dec-25 n/a 30
Industrial
Loan 101 Senior Jul-22 Ontario, CA s 23 Floating S5+33% 8.0% Aug-27 b8% 3
Loan 102 Senior Mar-22 City of Industry, CA by J Floating S+3.4% 8.2% Apr-27 67% 3
Loan 103 Senior Mar-22 Commerce, CA 10 Floating 5+33% 81% Apr-27 7% 3
Total / W.A. industrial loans ] 50 33% 81% Jun-27 n/a 30
Total / W.A. loan portfolio 3 3518 38% 85% Mar-26 n/a 32
General CECL reserves 1491
Total / W.A. loan portfolic, net of general CECL reserves 3 3468

@ BRIGHTSPIRE
B cariTaL

* Loans in which the underlying collateral is related to construction/development projects

“* Loans that are on non-accrual status

“** Subsequent to December 21, 2022, the New York, NY Hotel mezzanine locn was extended to December 2023
$in millions; as of December 31, 2022; at BRSP share

See footnotes in the oppendix




INVESTMENT DETAIL (CONT'D)

Net Lease Real Estate & Other Real Estate

Origination Undepreciated Carrying Q422 #of #of Rentable square W.A, W.A, lease
Collateral City, State carrying value value NOI properties _ buildings feet ("RSF") % leased™®  term [!rs)“”
Net lease 1* Jul-18 Office Stavenger, Norway $ 25 % 254§ 41 1 26 1,291 RSF 100% 77
Net lease 2 Aug-18 Industrial Various - U.S. 292 254 51 2 2 2,787 RSF 100% 157
Net lease 3 Jul-06 Office Aurora, CO 55 41 1.0 1 1 184 RSF 100% 48
Net leaise &4 Jun-06 Office Indianapolis, IN 39 3 07 1 1 338 RSF 100% 80
Met lease 5 ** Sep-06 Retail Various - .S, 28 9 0.8 7 7 320 RSF 100% 40
Net lease 6 Sep-06 Retail Keene, NH 6 a4 01 1 1 45 RSF 00% 81
Net lease 7 Sep-06 Retail Fort Wayne, IN b4 3 01 T 1 50 RSF 100% 17
Net lease 8 Sep-08 Retail South Portland, ME 3 2 02 1 1 53 RSF 100% 81
Total / WA, net lease real estate 3 722§ 608 § 121 s 40 5,068 RSF 100% 0.7
Other real estate
Other real estate 1 Sep-14 Office Creve Coeur, MO $ B2 3 9% 3 26 7 7 848 RSF 87% 38
Other realestate 2 Dec-14 Office Warrendale, PA =1 67 1.2 5 S 496 RSF 82% 2.7
Total / W.A. other real estate $ 23§ 613 33 2 12 1,344 RSF 85% 33
Total /WA net lease real estate and other redl estote § 935 S [ 16.0 27 52 & 412 RSF 7% 92
CRE Debt Securities
Carrying
(At BRSP share) value
CRE debt securities
CRE debt securities (1 investment) *** $ 3
[Total /W-A_CRE debt securities H 3
Investment Detail Summary
Number of Undepreciated Carrying
(At BRSP share) investments carrying value value
Senior loans 26 $ 3383 § 3,383
Mezzanine loans ] 3 n3
Preferred equity 1 22 22
General CECL reserves (49) (49)
Total loan portfalio 103 3,469 3,469
Net lease real estate 8 722 608
Other real estate 2 23 161
Total net lease real estate and other real estate 0 935 768
[CRE debt securities *** 1 3 3
Total 114 $ 4,406 § 4,240
.- B R | G H T S P I R E * Q4'22 NOI excludes the offsetting impact of FX forward currency hedges related to the Norway Office Net Lease property
“* Subsequent to December 31, 2022, two retail property leases were extended through January 2029
.. CAPITAL “** CRE Debt Securities includes one PE interest with a total carrying value of $3 milion 16

$in millions; rentable square feet in thousands; as of December 31, 2022; at BRSP share

See footnotes in the appendix




CAPITALIZATION HIGHLIGHTS

Diversified capital structure of primarily non-recourse debt and a 2.0x debt-to-equity ratio. Embedded

capacity under existing financing facilities including an undrawn corporate revolver and $940M of repurchase

facilities availability

Key Financial Metrics Capital Structure

$4.7B

$3.2B

$165M

$940M

2.0x

64%

5.85%

Total capitalization
(excluding cash)

Total outstanding debt

Corporate revolving crediit facility availability
As of February 15, 2023 (fully undrawn)

Master repurchase facilities availability
As of February 15, 2023

Debt-to-equity ratio®

Debt-to-asset ratiol®

Blended all-in cost of financing™

Total
capitalization

$4.78

B Stockholders' equity (undepreciated)

® Master repurchase facilities (imited recourse)
® Securitization bonds payable (non-recourse)
= Mortgage debt (non-recourse)

= Other debt (non-recourse)

== B R | G H T S P I R E As of December 31, 2022, unless otherwise stated; at BRSP share

CAPITAL

See footnotes in the appendix
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CAPITALIZATION SUMMARY

Recourse vs. W.A. extended W.A. contractual Outstanding
(At BRSP share) non-recourse® ml:ltu!ity‘m interest rate® debt (UPB)
Corporate debt
Corporate revolving credit facility Recourse Jan-27 S+225% 6.72% $ =
Investment-level debt
Master repurchase facilities Limited recourse Oct-26 L/S+193% 6.30% 1339993
Securitization bonds payable (2021-FL1) Non-recourse Aug-38 L+1.49% 5.90% 670,000
Securitization bonds payable (2019-FL1) Non-recourse Aug-35 S5+1.82% 6.30% 502,17
Mortgage debt - net lease (fixed) Non-recourse May-29 4.37% 437% 454196
Mortgage debt — other real estate (fixed) Non-recourse Nov-24 4.40% 4.40% 161,132
Other debt Non-recourse Jun-24 L +3.00% 7.39% 27,851
Mortgage debt — net lease (floating) Non-recourse Jul-23 L+215% 6.51% 432
Total / W.A. debt (BRSP share) Dec-30 5.85% $ 3,156,321
Stockholders' equity $ 1,387,768
GAAP net book value (BRSP share) 1,387,768
Accumulated depreciotion and amortization 166,564
Undepreciated book value (BRSP share) 1,554,332
Total capitalization (undepreciated) $ 4,710,653
BS BRIGHTSPIRE SRRy "

See footnotes in the appendix




INTEREST RATE SENSITIVITY

BRSP's portfolio is positioned to benefit in a rising rate environment
@ 100% of senior mortgage loan value is floating rate
@ 57% of floating rate senior mortgage loan value is indexed to Term SOFR and 43% to one-month USD LIBOR

Annual Net Interest Income Sensitivity to Changes in Benchmark Rates — Total Portfolio

LIBOR: 4.39% | SOFR: 4.36%
(As of December 31, 2022)

$10.0 $8.5
i $4.3 $0.07 per share
S 650
“r 5.0 ($0.07) per share (54.3)
($10.0) ($0.10) per share ($8.5)
($15.0) ($12.8)
(1.50%) (1.00%) (0.50%) 0.50% 1.00%

Incremental Rate of Change”

* Reflects incremental changes to each respective benchmark spot rate as of December 31, 2022

== B R | G H T 5 P I R E $in millions, except per share data; as of December 31, 2022; at BRSP share

CAPITAL
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IMPORTANT NOTE REGARDING NON-GAAP FINANCIAL

MEASURES AND DEFINITIONS

We present Distributable Earnings, which is a non-GAAP supplemental financial measure of our performance. We believe that Distributable Earnings provides meaningful
information to consider in addition to our net income and cash flow from operating activities determined in accordance with GAAP, and this metric is a useful indicator for
investors in evaluating and comparing our operating performance to our peers and our ability to pay dividends, We elected to be taxed as a REIT under the Internal Revenue
Code of 1986, as amended, beginning with our taxable year ended December 31, 2018. As a REIT, we are required to distribute substantially all of our taxable income and we
believe that dividends are one of the principal reasons investors invest in credit or commercial mortgage REITs such as our company. Over time, Distributable Earnings has
been a useful indicator of aur dividends per share and we consider that measure in determining the dividend, if any, to be paid. This supplemental financial measure also helps
us to evaluate our performance excluding the effects of certain transactions and GAAP adjustments that we believe are not necessarily indicative of our current pertfolio and
operations.

We define Distributable Earnings as GAAP net income {loss) attributable to our common stockholders (or, without duplication, the owners of the common equity of our direct
subsidiaries, such as our OP) and excluding (i) non-cash equity compensation expense, (i) the expenses incurred in connection with our formation or other strategic
transactions, (i} the incentive fee, {iv) acquisition costs from successful acquisitions, (v} gains or losses from sales of real estate property and impairment write-downs of
depreciable real estate, including unconsolidated joint ventures and preferred equity investments, {vi) general CECL reserves determined by probability of default/loss given
default ("PD/LGD") model, (vi) depreciation and amortization, (vii) any unrealized gains or losses or other similar nen-cash items that are included in net income for the current
quarter, regardless of whether such items are included in other comprehensive income or loss, or in net income, (ix) one-time events pursuant to changes in GAAP and (x)
certain material non-cash income or expense items that in the judgment of management should not be included in Distributable Earnings. For clauses (ix) and (x), such
exclusions shall only be applied after approval by a majority of our independent directors. Distributable Earnings include specific CECL reserves when realized. Loan losses are
realized when such amounts are deemed nonrecoverable at the time the loan is repaid, or if the underlying asset is sold following foreclosure, or if we determine that it is
probable that all amounts due will not be collected; realized loan losses to be included in Distributable Earnings is the difference between the cash received, or expected to
be received, and the book value of the asset.

Additionally, we define Adjusted Distributable Earnings as Distributable Earnings excluding (i) realized gains and losses on asset sales, (i) fair value adjustments, which
represent mark-to-market adjustments to investments in unconsolidated ventures based on an exit price, defined as the estimated price that would be received upon the
sale of an asset or paid to transfer a liability in an orderly transaction between market participants, (i) unrealized gains or losses, (iv) realized specific CECL reserves and (v}
one-time gains or losses that in the judgement of management should not be included in Adjusted Distributable Earnings. We believe Adjusted Distributable Earnings is a
useful indicator for investors to further evaluate and compare our operating performance to our peers and our ability to pay dividends, net of the impact of any gains or losses
on assets sales or fair value adjustments, as described above.

Distributable Earnings and Adjusted Distributable Earnings do not represent net income or cash generated from operating activities and should not be considered as an
alternative to GAAP net income or an indication of our cash flows from operating activities determined in accordance with GAAP, a measure of our liquidity, or an indication of
funds available to fund our cash needs. In addition, our methadology for calculating Distributable Earnings and Adjusted Distributable Earnings may differ from methodologies
employed by other companies to calculate the same or similar non-GAAP supplemental financial measures, and accordingly, our reported Distributable Earnings and Adjusted
Distributable Earnings may not be comparable to the Distributable Earnings and Adjusted Distributable Earnings reported by other companies.

The Company calculates Distributable Earnings per share and Adjusted Distributable Earnings per share, which are non-GAAP supplemental financial measures, based on a
weighted average number of common shares and operating partnership units (held by members other than the Company or its subsidiaries).

We believe NOI to be a useful measure of operating performance of our net leased and other real estate portfolios as they are more closely linked to the direct results of
operations at the property level. NOI excludes historical cost depreciation and amortization, which are based on different useful life estimates depending on the age of the
properties, as well as adjustments for the effects of real estate impairment and gains or losses on sales of depreciated properties, which eliminate differences arising from
investment and disposition decisions. Additionally, by excluding corporate level expenses or benefits such as interest expense, any gain or loss on early extinguishment of debt
and income taxes, which are incurred by the parent entity and are not directly linked to the operating performance of the Company’s properties, NO| provides a measure of
operating performance independent of the Company's capital structure and indebtedness. However, the exclusion of these items as well as others, such as capital
expenditures and leasing costs, which are necessary to maintain the operating performance of the Company's properties, and transaction costs and administrative costs,
may limit the usefulness of NOI. NOI may fail to capture significant trends in these components of GAAP net income {loss) which further limits its usefulness.

»
— BRIGHTSPIRE
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IMPORTANT NOTE REGARDING NON-GAAP FINANCIAL

MEASURES AND DEFINITIONS (CONT'D)

NOI should not be considered as an alternative to net income (loss), determined in accordance with GAAP, as an indicator of operating performance. In addition, our
methadology for calculating NOI involves subjective judgment and discretion and may differ from the methodologies used by other companies, when calculating the same or
similar supplemental financial measures and may not be comparable with other companies.

The Company presents pro rata ("at share” or "at BRSP share”) financial information, which is not, and is not intended to be, a presentation in accordance with GAAP. The
Company computes pro rata financial information by applying its economic interest to each financial statement line item on an investment-by-investment basis. Similarly,
noncontrolling interests’ ("NCI") share of assets, liabilities, profits and losses was computed by applying noncontrolling interests’ economic interest to each financial statement
line item. The Company provides pro rata financial information because it may assist investors and analysts in estimating the Company’s economic interest in its investments.
However, pro rata financial information as an analytical tool has limitations. Other companies may not calculate their pro rata information in the same methodology, and
accordingly, the Company’s pro rata information may net be comparable to other companies pro rata information. As such, the pro rata financial information should not be
considered in isolation or as a substitute for our financial statements as reported under GAAP, but may be used as d supplement to financial information as reported under
GAAP.

We present loan-to-value which reflects the initial loan ameunt divided by the as-is appraised value as of the date the loan was originated, or by the current principal amount
divided by the appraisal value as of the date of the most recent as-is appraisal. For construction loans, loan-to-value reflects the total commitment amount of the loan
divided by the as-completed appraised value, or the total commitment amount of the loan divided by the projected total cost basis.

Senior loans reflect the initial loan ameount divided by the as-is value as of the date the loan was originated, or the principal amount divided by the appraised value as of the
date of the most recent as-is appraisal. Construction senior loans' loan-to-value reflect the total commitment amount of the loan divided by the as completed appraised
value, or the total commitment amount of the loan divided by the projected total cost basis.

Mezzanine loans include attachment and detachment loan-to-values, respectively. Attachment loan-to-value reflects initial funding of loans senior to our position divided by
the as-is value as of the date the loan was originated, or the principal amount divided by the appraised value as of the date of the most recent appraisal. Detachment loan-
to-value reflects the cumulati itial funding of our loan and the loans senior to our position divided by the as-is value as of the date the loan was originated, or the
cumulative principal amount divided by the appraised value as of the date of the most recent appraisal. Construction mezzanine loans include attachment and detachment
loan-to-value, respectively. Attachment loan-to-value reflects the total commitment amount of loans senior to our position divided by as-completed appraised value, or the
total commitment amount of loans senior to our position divided by projected total cost basis. Detachment loan-to-value reflect the cumulative commitment amount of our
loan and the loans senior to our position divided by as-completed appraised value, or the cumulative commitment amount of our loan and loans senior to our position divided
by projected total cost basis.

We present risk rankings, which is a supplemental financial disclosure, for loans held for investment. In addition to reviewing loans held for investment for impairment guarterty,
we evaluate loans held for investment to determine if a current expected credit losses reserve should be established. In conjunction with this review, we assess the risk factors
of each senior and mezzanine loans and preferred equity and assign a risk ranking based on a variety of factors, including, without limitation, underlying real estate
performance and asset value, values of comparable properties, durability and quality of property cash flows, sponsor experience and financial wherewithal, and the existence
of a risk-mitigating loan structure. Additional key considerations include loan-to-value ratios, debt service coverage ratios, loan structure, real estate and credit market
dynamics, and risk of default or principal loss. Based on a five-point scale, our loans held for investment are rated “1" through “S,” from less risk to greater risk. At the time of
origination or purchase, loans held for investment are ranked as a “3" and will move accordingly going forward.
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NOTES REGARDING REPORTABLE SEGMENTS

BrightSpire Capital, Inc. ("BRSP", "BrightSpire Capital’, the "Company” or "We") currently holds investment interests through the reportable segments below, which are
based on how management reviews and manages its business.

Senior and Mezzanine Loans and Preferred Equity (“Loans & Preferred Equity Portfolio” or “Loan Portfolio”)
The Company's Loan Portfolio may include senior mortgage loans, mezzanine loans and preferred equity interests (“preferred equity”) as well as participations in such
loans. The Loan Portfolio may also include acquisition, development and construction loan arrangements accounted for as equity method investments.
+  Senior mortgage loans may include junior participations in our originated senior mortgage loans for which we have syndicated the senior participations to other
investors and retained the junior participations for our portfolio and contiguocus mezzanine loans where we own both the senior and junior loan positions. We
believe these investments are more similar to the senior mortgage loans we originate than other loan types given their credit quality and risk profile

« Mezzanine loans may include other subordinated loans

+ Preferred equity interests may include related equity participation interests

Net Leased Real Estate and Other Real Estate (“Net Lease and Other Real Estate”)

The Company's Net Lease Real Estate investments includes direct investments in commercial real estate principally composed of long-term leases to tenants on a net
lease basis, where such tenants are generally responsible for property operating expenses such as insurance, utilities, maintenance, capital expenditures and real
estate taxes. Other Real Estate investments includes direct ownership in commercial real estate, with an emphasis on properties with stable cash flow. Net lease and
other real estate includes deferred leasing costs and other net intangibles.

CRE Debt Securities

The Company's Commercial Real Estate ("CRE") Debt Securities investments previously consisted of BBB and some BB rated CMBS bonds (including Non-Investment
Grade “B-pieces” of CMBS securitization pools or "B-Piece” investments), or CRE CLOs (including the junior tranches thereof, collateralized by pools of CRE debt
investments). It currently includes one sub-portfolic of a real estate private equity interest ("Private Equity Interest” or "PE Interest”).

Corporate
The Corporate segment includes corporate-level asset management and other fees including operating expenses, compensation and benefits and restructuring
charges.
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CONSOLIDATED BALANCE SHEET

December 31, 2022 December 31, 2021
Assets
Cash and cash equivalents $ 306320 § 259722
Restricted cash 92,508 86,841
Loans and preferred equity held for investment 3,574,989 3,485,607
Current expected credit loss reserve (106,247 (36,598)
Loans and preferred equity held for investment, net 3,468,742 3,449,009
Real estate, net 732,468 783,211
Receivables, net 40,698 54,459
Deferred leasing costs and intangible assets, net 53,980 44,981
Assets held for sale - 44,345
Other assats [$3,035 and $4,406 at fair volue, respectively) 55,673 82,451
Mortgage loans held in securitization trusts, at fair volue = 813,310
Total assets $ 4,750,389 § 5,638,369
Liabilities
Securitization bonds payable, net $ 1167600 § 1,500,899
Martgage and other notes payable, net 656,468 760,583
Credit facilities 1339.993 905122
Accrued and other liobilities 87,633 99,814
Intangible liabiities, net 4,839 5,224
Escrow deposits payable 79,055 73,344
Dividends payable 25,777 23912
Mortgage obligations issued by securitization trusts, at fair value = 777,156
Total liabilities 3,361,365 4,147,054
Commitments and contingencies
Fquity
Stockholders’ equity
Preferred stock, $0.01 par value, 50,000,000 shares authorized, no shares issued and outstanding as of December 31, 2022 and December 31, 2021, respectively - -
Common stock, $0.01 par value per share
Class 4, 950,000,000 shares outhorized, 128,872,471 and 129,769,365 shares issued and outstanding as of December 31, 2022 and Decemnier 31, 2021, respectively 1289 1,298
Additional paid-in capital 2,853,723 2,855764
Accumulated deficit (1.466,568) (1.410,562)
Accumuiated other comprehensive income (loss) (676) 8788
Total stockholders” equity 1,387,768 1,455,288
Noncontrolling interests in investment entities 1256 1472
Noncontrolling interests in the Operating Partnership - 34,555
Total squity 1,389,024 149315
Total liabilities and equity $ 4750389 § 5,638,369

== B R | G H T S PI R E $in thousands, except per share data; as of D 31, 2022, unless otherwise stated
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CONSOLIDATED STATEMENT OF OPERATIONS

Three Months Ended December 31

Year Ended December 31,

2022 2021 2022 20211
Net interest income
Interest income $ 4856 % 49069 & 236081 § 168,845
Interest expense (61,336) {15,035) (m,806) (55,484)
Interest income on mortgage loans hekd in securitization trusts 347 9,724 32,163 51,609
Interest expense on mortgage obligations issued by securitization trusts (3,383) (8,504) (29,434) (45,460)
Net interest income 33,6408 35,654 127,104 19,510
Property and other income
Property operating income 2978 25737 90,191 102,634
Other income 3,382 232 6,058 2,333
Total property and other income 25,359 25,969 96,249 104,567
Expenses
Management fae expanse - - - 9,596
Property operating expense 6,418 8151 24,222 30,286
Transaction, investment and servicing expense 397 537 3,436 4,556
Interest expense on real estate 6,997 7,900 28,717 32,278
Depreciation and amertization 8213 8,015 34,099 36,399
Increase [decrease) of current expected credit loss reserve 20,609 {6,626} 70,635 11,432)
Compensation and benefits (including $1,504, $1,638, $7,888 and $14,030 of equity-based compensotion expense, respectively) 8183 7,406 33,031 3243
Operating expense 2,677 PRIYA 1,641 17,868
Restructuring charges r = = 108,321
Total expenses 53,474 29,527 208,779 2N.015
Other incame
Unrealized gain on martgage loans and obligations held in securitization trusts, net 854 9,883 854 £1904
Realized loss on mortgage loans and obligations held in securitization trusts, net 1854) 113,250) (854) (36,623
Other gain on investments, net 40 1,555 34,630 74,067
Income before equity in earnings of unconsolidated ventures and income taxes 5,534 90,294 49,204 32810
Equity in earnings (loss) of uncansolidated ventures = 1128 25 n3ns)
Income tax expense 11,304) (6,148) (2,440) (6,278)
Net income (loss) 4,230 85,276 46,189 1104,581)
Net lincome) loss attrioutable to noncontrolling interests:
Investment entities 4 (2.0m) 1" 1732
Operating Partnership e (2,213} 0,013} 1,803
Net income (loss) attributable to BrightSpire Capitol, Inc. commen stockholders. $ 4264 § 81045 § 45788 § 1101,046)
Net income (loss) per common share - basic $ 003 _§ 063 _§ 035 _§ 0.79)
Net income (loss) per common share - diluted $ 0.03 § 063 _§ 034 _$ (0.79)
‘Weighted average shares of common stock outstanding — basic 128,908 128,693 127,302 128,496
Weighted average shares of commaon stock outstanding — diuted 128,208 128,693 129,300 128,496
'. B R | G H T S P I R E In thousands, except per share dota; as of December 31, 2022, unless otherwise stated
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CONSOLIDATED STATEMENT OF OPERATIONS BY SEGMENT

Three Months Ended December 31, 2022

Loans and CRE debt Net lease real
preferred equity securities estate Corporate Total
Net interest income
Interest income $ 74855 § = $ i $ 118 74,856
Interest expense {41,055) - - (281) (41,336)
Interest income on mortgage loans held in securitization trusts = 34N = = 3471
Interest expense on mortgage obligations issued by securitization trusts - (3,383) - - (3,383))
Net interest income 33,800 88 i (280) 33,608
Property and other income
Property operating income - - 21978 - 21978
Other income 2 1 08 2,456 3382
Total property and other income 2 1 22,884 2,456 25,360
Expenses
Property operating expense - - 6,418 - 6418
Transaction, investrent and sarvicing expense 520 12 2 137) 397
Interest expense on real estate - - 6,997 - 6,997
Depreciation and amortization = = 8155 58 8213
Increase of current expected credit loss reserve 20,609 = = = 20,609
Compensation and benefits - - - 8,163 8463
Operating expense 1 89 (18) 2,605 2,677
Total expenses. 21130 101 21,554 10,689 53,474
Other income
Unrealized gain on mortgage loans and ebligations held in securitization trusts, net L 854 s B 854
Realized loss on mortgage loans and obligations held in securitization trusts, net £ (854) i - (8s4)
Other gain (loss), net = 1,462 (4,253) 2,831 40
Income (loss) before equity in earnings of unconsolidated ventures and income taxes 12,689 1,450 (2,923) (5,682) 5,534
Income tax expense () 01,075 (s8) = 1,304)
Net income (loss) 12,518 375 (2,981) (5,682) 4,230
Net loss attributable to noncontrolling interests:
Investment entities i , 14 = 14
Net income (loss) attributable to BrightSpire Capital, Inc. commeon stockholders $ 12518 3 375§ {2, ﬂ 3 {5, Eﬂi $ 4204
'- B R | G H T S P I R E $in thousands; as of December 31, 2022
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CONSOLIDATED STATEMENT OF OPERATIONS BY SEGMENT

Year Ended December 31, 2022

Loans and CRE debt Net lease real
preferred equity securities estate Corporate Total
Net interest income
Interest income $ 236893 § = = 2| s 236,181
Interest expense (1o,735) = - 1,071 (11,806)
Interest income on mortgage loans held in securitization trusts & 34,187 = (2,024) 32,63
Interest expense on mortgage obligations issued by securitization trusts - (31,458) % 2,024 (29,434)
Net interest income 126,158 2,729 = (1,783) 127,104
Property and other income
Property operating income & S 20,191 = 20191
Other income 276 354 932 4,496 6,058
Total property and other income 276 354 9123 4,496 96,249
Expenses
Property operating expense - - 24,222 - 24222
Transaction, investmeant and servicing expense 327 (62) 244 (19 3,434
Interest expense on real estate - - 28717 - 2877
Depreciation and amortization - - 33,886 213 34,099
Increase of current expected credit loss reserve 70,635 - - - 70,635
Compensation and benefits - - - 33,031 33,031
Operating expense 132 615 72 13,815 14,641
Total expenses 74,045 553 87,161 47,040 208,779
Other income
Unrealized gain on mortgage loans and cbligations held in securitization trusts, net = 854 B = 854
Redalized loss on mertgage loans and obligations held in securitization trusts, net = (854) = = (854)
Other gain (loss), net 21,355 1,462 12,455 (642) 34,630
Income (loss) before equity in eamnings of unconsolidated ventures and income taxes 73,744 3,992 16,437 (44,969) 49,204
Equity in earnings of unconsclidated ventures 25 = = = 25
Income tax expense (58] 1,076) (846) N (2.440)
Net income (loss) 73,251 2916 15,591 144,969) 46,789
Met (income! loss attributable to noncontrolling interests:
Investment entities i = 2 = 12
Operating Partnership 25 = e (1,038 (1.013)
Net income (loss) attributable to BrightSpire Capital, Inc. common stockholders $ 73,276 3 2916 § 15,6403 (46,007) [ § 45 788
'- B R | G H T S P I R E $in thousonds; s of December 31, 2022
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RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL

INFORMATION

Reconciliation of consolidated balance sheet to at share balance sheet

Assets
Loans and preferred equity held for investment, net
Real estate, net
Deferred leasing costs and intangible assets, net
Cash, restricted cash, receivables and other assets
Total assets

Liabilities

Securitization bonds payable, net

Mortgage and other notes payable, net

Credit facilities

Intangible liabilities, net

Other liabilities, escrow deposits payable and dividends payable
Total liabilities

Total equity

Total liabilities and equity

Total common shares
GAAP net book value per share

Accumulated depreciation and amortization®
Accumulated depreciation and amortization per share®

Undepreciated book value
Undepreciated book value per share

As of December 31, 2022

Consolidated At BRSP share®

3 3468742 $ - 3 3468742

732,468 12918 719,550

53980 822 53,158

495199 385 494,814

3 4,750,389 § 4,25 § 4,136,264

$ 1167,600  $ - $ 1,167,600

656,468 12,066 S46,402

1,339,993 = 1,339,993

4,839 531 4,308

192,465 272 192,193

$ 3361365 $ 12869 § 3,368,496

$ 389,024 § 1256 § 1,387,768
$ 4750389 § %75 4736264

128,872 128,872 128,872

3 078 3 001 3§ 70.77

$ 170290 $ 3726 $ 166,564

$ 132§ 003 $ 129

$ 155934 $ 4982 § 1,554,332

3 210§ 004 § 12.06

D@ BRIGHTSPIRE i e dopena - o 001 Decsmeer s 20z naudied
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RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL

INFORMATION (CONT'D)

Reconciliation of GAAP net book value to undepreciated book value

GAAP net book value (excluding noncontrolling interests in investment entities)

Accumulated depreciation and amortization™
Undepreciated book value

GAAP net book value per share (excluding noncontrolling interests in investment entities)
Accumulated depreciation and amortization per shorem
Undepreciated book value per share

Total common shares

As of December 31, 2022

$ 1,387,768
166,564

$ 1,554,332
$ 10.77
129

$ 12.06
128,872

D@ BRIGHTSPIRE  feiietnin aapanaye 1o o8 of pecemeer 1, 2022 unaudie
PP c rital
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RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL

INFORMATION (CONT'D)

Reconciliation of GAAP net income to Distributable Earnings and Adjusted Distributable Earnings

Three Months Ended
December 31, 2022

Year Ended

December 31, 2022

Net income attributable to BrightSpire Capital, Inc. common stockholders $ 4244 % 45,788
Adjustments:
Net income attributable to noncontrolling interest of the Operating Partnership - 1,013
Non-cash equity compensation expense 1,504 7,888
Depreciation and amortization 8,082 33,949
Net unrealized loss (gain):
Other unrealized gain on investments (s8) (1,155)
General CECL reserves 20,609 13,692
Gain on sales of real estate, preferred equity and investments in unconsclidated joint ventures = (30,709)
Adjustments related to noncontrolling interests (186) (730)
Distribu_table Eum\’ngs attributable to BrightSpire Capital, Inc. common stockholders and noncontrolling interest of the s 34195 § 9,736
Operating Partnership
Distributable Earnings per share™ $ 027 § 053
Weighted average number of common shares and OP unitsm] 128,908 130,539
Three Months Ended Year Ended

December 31, 2022

December 31, 2022

Distributable Earnings attributable to BrightSpire Capital, Inc. common stockholders and noncontrolling interest of the

Operating Partnership $ 34795 % 69,736
Adjustments:

Realized loss on CRE debt securities and B-piece 797 797

Specific CECL reserves £ 56,944
Adjusted Distributable Earnings attributable to BrightSpire Capital, Inc. common stockholders and noncontrolling § 14,992 § 197 477
interest of the Operating Partnership | |
Adjusted Distributable Earnings per share™ $ 027§ 098
Weighted average number of common shares and OP units™® 128,908 130,539

= BRIGHTSPIRE  Sliiiesini dopanas - o0 1 Pacemaer s 2022 enaudies
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RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL
INFORMATION (CONT'D)

Reconciliation of GAAP net income to NOI

Three Months Ended
December 31, 2022
Net income attributable to BrightSpire Capital, Inc. common stockholders $ 4,264
Adjustments:
Net income attributable to non-net leased and other real estate portfolios'”! (5,259)
Net loss attributable to noncontrolling interests in investment entities (14)
Amortization of above- and below-market lease intangibles (189)
Interest expense on real estate 6,997
Transaction, investment and servicing expense 69
Depreciation and amortization 8,156
Operating expense (18)
Other loss on investments, net 2125
Income tax expense 165
NOI attributable to noncontrolling interest in investment entities (288)
Total NOI attributable to BrightSpire Capital, Inc. common stockholders $ 15,988
l= BRIGHTSPIRE o iiiiesiins aopandse - 2028 enudied
CAPITAL
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FOOTNOTES

20.

21
22,
23

24,

25.

Includes availability under the corporate reveolving credit facility and unrestricted cash as of February 15, 2023

As of February 15, 2023

Debt-to-equity ratio based on BRSP’s share of total outstanding unpeaid principal balance (*UPB) divided by total stockholders' equity excluding the impact of accumulated
depreciation and amertization on real estate investments; stockholders'’ equity excludes noncontrolling interests in investment entities

Based on annualized Q4’22 quarterly dividend of $0.20/share and BRSP closing share price of $7.48 as of February 15, 2023

Amounts presented reflect total committed capital as of December 31, 2022

General CECL reserve as a % (or bps) of the aggregate commitment amount of the total loan portfolic excluding loans that were evaluated for specific CECL reserves

Includes one private equity secondary interest for approximately $3 million

Includes cash, restricted cash, net receivables, other assets, accrued and other liabkilities, escrow deposits payable and dividends payable

Represents net accumulated depreciation and amertization on real estate investments, including related intangible assets and liabilities

Excludes one mezzanine loan with a total commitment of $28 million and one preferred equity investment with @ total commitment of $22 million

Initial fundings are presented net of the impact of origination fees

Other includes non-cash payment-in-kind (“PIK") interest income, accrual of origination, extension and exit fees and specific CECL reserves

Represents the remaining loan term based on the current contractual maturity dote of loans and is weighted by carrying value at BRSP share as of December 31, 2022
Represents the remaining loan term based on maximum maturity date assuming all extension options on loans are exercised by the borrower and is weighted by carrying
value ot BRSP share as of December 31, 2022

In addition to the stated cash coupon rate, unlevered all-in yield includes non-cash PIK interest income and the accrual of origination, extension and exit fees. For W.A.
caleulations, unlevered all-in yield for the loan portfolio assumes the applicable floating benchmark rate or benchmark floor as of Decamber 31, 2022

Represents the percent leased as of December 31, 2022 and is weighted by carrying valus

Based on in-place leases (defined as cccupied and paying leases) as of December 31, 2022 and assumes that ne renewal options are exercised. W.A. calculation based on
carrying value

Debt-to-asset ratic based on total cutstanding UPB at BRSF share divided by total assets at BRSP share excluding the impact of accumuloted depreciation and
amortization on real estate investments

For W.A. calculations, assumes the applicable floating benchmark rate or benchmark floer as of December 31, 2022 ond is weighted on outstanding debt (UPB); excludes
amortization of financing costs

Subject to custormnary non-recourse carve-outs

W.A. caleulation based on outstanding debt (UPB)

Represents interests in assets held by third party partners

Represents the proportionate share ottributed to BRSP based on BRSP's ownership percentage by asset

The Company calculates Distributable Earnings and Adjusted Distributable Earnings per share, which are non-GAAP financial measures, based on a weighted average
number of common shares (held by members other than us or our subsidiaries). For the year ended December 31, 2022, the weighted average includes 3.1 million OP units until
their redemption in May 2022

Net income attributable to non-net leased and other real estate portfolios includes net income on our loan portfolio, CRE debt securities and corporate business segments

B@ BRIGHTSPIRE
B cariTaL
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COMPANY INFORMATION

BrightSpire Capital (NYSE: BRSP) is internally managed and one of the largest publicly traded
commercial real estate (CRE) credit REITs, focused on originating, acquiring, financing and managing
a diversified portfolio consisting primarily of CRE debt investments and net leased properties
predominantly in the United States. CRE debt investments primarily consist of first mortgage loans,
which we expect to be the primary investment strategy. BrightSpire Capital is organized as a
Maryland corporation and taxed as a REIT for U.S. federal income tax purposes. For additional
information regarding the Company and its management and business, please refer to
www.brightspire.com.

HEADQUARTERS ANALYST COVERAGE WWW.BRIGHTSPIRE.COM

NYSE: BRSP
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This presentation may contain fanward-looking statements within the meaning of the federal securities laws. Forward-looking relate to ions, beliefs, ions, future plans and strategies, anticipated
‘@vents or wrends and SIMIlGr expressions CONCEMINg MATTers that are nat historical facts. In some cases, you can identify i by the use of such as “may,” “will* "should,”
“expects,” "intends,” “plans,” "anticipates,” *believes,” “estimates,” "predicts,” of *potential” o the negative of these words and phiases orsumier words or phrases which are predvcuons of or indicate future events or trends and
which do not relate solely to historical matters. Forward-looking statements invelve known and unknown risks, L and many of which are beyond our control, ond may cause actual results
o differ signi from those in any fi d-locking statement, Among others, the following uncertainties and other foclols could cause actual results to differ from those set forth in the forward-looking
statements: operating cos(s and business disruption may be greater than expected uncertainties regarding the ongoing impact of the novel coronavirus (COVID-19) and its adverse impact on the real estate market, the
economy and the Com| s investments, financial d business he Company's operating results may differ materially from the information presented in the Company's Annual Repert on Form 10-K for the
fiscal year ended Decemhec 31, 2021, as well as in the Company's other filings with the Securities ond Exchange Commission; the fair valus of the Company's investmants may be subject to uncertainties {including impacts
wit g trends, recent and potential further interest rate increases, the volatiiity of interest rates, credit spreads and the transition from LIBOR to SOFR, increased market volatility affecting
ial raar stote busi and public ities}; the Company's use of leverage and interest rate mismatches between the Company’s assets and borrowings could hinder its ability to make distributiens and may
significantly impact its liquidity position; the ability to simplify the portfolio, realize substantial efficiencies as well as anticipated strategic and financial benefits, including, but ot limited to expected cost savings through the
internalization or expected returns on equity and/or yields on investments; the timing of and ability to generate additional liquidity and deploy ovalable liquidity, inchuding in senior mortgage loans; whether the Company wil
achieve its anticipated Distributable Earmings per share (as adjusted), or maintain or produce higher Distributable Eamings per share (as adjusted) in the near term or ever; the Compony's ability to maintain or grow the dividend
at all in the future; defauls by borowers in paying debt service on outstanding indebtedness, borrowers' abilities to manage and stabilize erties; deterioration in the performance of the properties securing our investments
{including the impact of higher interest expense, depletion of interest and other reserves or pavmant—nn ~kind concessions in lieu of current interest payment cbligations, population shifts and migration, reduced demand for
office, multiformily, hospitality or retail space] that may cause in the per of ou its and, principal losses to us; adverse impacts on the Company's corporate revalver, including
covenant compliance und borrowing base copacity; adverse impacts on the Company’s liquidity, mc\udmg cuciuble copacity under and margin calls on master repurchase facilities; lease payment defaults or deferals,
demands for and capital expenditures; the ability of the Company to refinance certain mertgage debt on similar terms to those currently existing or at all; the ability to execute CRE CLO's on a go forward
basis, including at a reduced cost of capital; the impact of legislative, regulatory, tax and competitive changes, regime changes and the actions of government authorities and in pam:u\umhcse affecting the commercial real
estate finonce and mortgage industry or our business; and the impact of the conflict between Russia and Ukraine, global trade tensions, and the implemen and ond trade sanctions, The foregeing
list of factors is not exhaustive. Additional information about these and other factars can be found in Part |, Item 14 of the Company's Annual Report an Form 10-K for the fiscal year ended December 31, 2021, as well as in
BrightSpire Capital’s other filings with the Securities and Exchange Commissian. Mereover, sach of the factors referenced above are likely to also be impacted directly or indirectly by the engoing impact of COVID-19 and
investors are cautioned to interpret substantially all of such statements and risks as being heightened as aresult of the ongeingimpact of the COVID-19.

We caution investors not to unduly rely on any farward-locking statements. The forward-looking statements speak only as of the date of this presentation. BrightSpire Capital is under no duty to update any of these forward-
locking statements after the date of this presentation, ner ta conform prior statements to actual results or revised expectations, and BrightSpire Capital does not intend ta do so.
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COMPANY HIGHLIGHTS

BrightSpire Capital, Inc. ("BRSP” or the "Company”) is a large scale, diversified and internally-managed
commercial real estate credit REIT

D& BRIGHTSPIRE
L]

CAPITAL
\ONOR |, <orent organizational model led by veteran ﬁ <Nl Simple strategy focused on current and predictable
%ﬂ management team with proven track record .ﬂﬂﬂ sarnings end sustainable dividends. 10-7% dividend
9 P yield and 135% coverage®?

Prudent balance sheet with ${o.9B of total at-share | $449M of total liquidity, $284M of unrestricted cash
assets and $1.6B of book equity value!! —— Gnd $165M undrawn corporate revolver®!

Diversified portfolio of primarily floating rate senior f‘\_' Moderate leverage profile with embedded financing
loans and net leased assets. $3.5B loan portfolio,

U capacity. 2.0x debt-to-equity ratio (down from 2.3x
positioned to benefit from rising rates in Q3'22), $940M repurchase facility availability™

» BRIGHTSPIRE Amounts presented are as of December 31, 2022, unless othenwise stated; at BRSP share
) by 1. Based on undepreciated bock value; excludes the impact of accumulated depreciation and amortization on real estate investments 3
CAPITAL 2. Based on onnuclized @4'22 quarterly dividend of $0.20/share and BRSP closing share price of §7.48 os of February 15, 2023
3. #sof Febuary 15, 2023




KEY METRICS SNAPSHOT

Diversified $4.9 billion portfolio primarily comprised of senior loans and net lease assets

2022
Total At-Share Assets ($B) $4.9 TG Mo B
{Undepreciated) 9ag Number of Loans 30
e .
B Hzzznioeronns Total Committed Capital ($B) $1.0
= Preferred equity =
Current Liquidity ($M)® $449 Average Loan Size ($M) $34
u Net lease & other real estate
W.A. Coupon Spread® S$+363
= CRE debt securities
Q422 Adj —— | ings (§M)*  $35.0 % Floating Rate® 100%
Per Share $0.27
Capital Structur
Q4'22 Dividend Per Share $0.20 PR m Stockholders' equity
Total Capitalization ($8) $4.7 {Undepreciated)
Total Outstanding Debt ($B) $3.2 .[:;?tt:é ';Eif,zgfe ey
Book Value (GAAP) ($B) $1.4 ootk
e . . ® Securitization bonds payable
Per Share $10.77  Debt-to-Equity Ratio 2.0x e
Debt-to-Asset Ratio 64% o [Mngx';t_g’:gzﬁseéb)t
Book Value (Undepreciated) ($B) $1.6 Other debt
Per Share $12.06 Blended All-in Cost of Financing 5.85% = [nonejle(fnurss)
* Rafer to the Appendix for o defiri o i GAAP
B @ BRIGHTSPIRE e o T S5 aes etnaroios osvecs veRe snars 4
» CAPITAL 1 As of February 15, 2023

2. Based on GAAP net corrying valus; includes the Impoct of accumuloted depreciotion and amertization reloted to real estate investments; excludes casn, other net assets ond general CECL reserves
3. Excludes one mezzanine loan with a total commitment of $28 million and one preferred aquity investment with a total commitment of $22 million




ACCOMPLISHMENTS & PRIORITIES

BRSP generated solid earnings and increased liquidity during 2022 and is well positioned for 2023

2022 Accomplishments 2023 Priorities

Consecutive Quarterly Earnings Increases Actively Manage Portfolio While Maintaining Ample
Q422 Adjusted Distributable Earnings of $0.27/share (23% growth since Q1'22) Liquidity

Fully Covered Dividend
Q4'22 quarterly dividend of $0.20/share (135% Adjusted Distributable Maintain Earnings and Dividend Coverage Levels
Earnings coverage)

68% secured by muitifamily or industrial properties, 82% acquisition financing Book Value

$165M New Corporate Revolving Credit Facility

@ $1.0B of New Originations Across 30 Loans!” O Reduce the Trading Gap between Stock Price and

Represants 2022 total committed copital
CAPITAL P L

» BRIGHTSPIRE Amounts presented are s of December 31, 2022 unless otherwise stated; ot BRSP share .
BR '




DIVERSIFIED LOAN PORTFOLIO

$3.5 billion loan portfolio consisting of 96% floating rate senior loans and 49% multifamily exposure

Loan Portfolio Exposure? Property Type Mix - Predominantly Multifamily®
m Senior Loans N ;
® Subordinate Debt Loan Portfolio
$3.58
[ 1 = Multifamily
43%
- xed o LI m Office
9 = Hotel
57% = Mixed-use
I Indexed to SOFR
(Senior Loans) = Industrial
@4'22
$3.5B loan portfolio 49% or $1.78 of multifamily exposure across 59 loans ($29M
average loan size)
@ 96% senior loan composition (100% floating rate) @ T4% exposure to markets growing at or above the national average'?

P8 BRIGHTSPIRE  Amounts presented ore as of December 31, 2022, uniess othenwise stated; at BRSP share
BR ;

CAPITAL Based on GAAP gross camying value; excludes cash, other net assets and general CECL reserves 6
' 2. Based on MSAs with population growth above approximately 9% growth between 2010 and 2020 per census data




LOAN PORTFOLIO RISK PROFILE

Average loan size of $34 million and an overall risk ranking of 3.2

Loan Size - Diversified Risk Concentration" Transition - Reduced Risk Profilel
Q42
"Qe22
26% 24%
20%
16%
4% 29,
- %
$2551$;0M [ -
i >$75M LOAN SIZE DEVELOPMENT RISK RANK 4 & 5
@ Total loan count 103, average loan size $34M @ W.A. risk ranking currently stands at 3.2
73% of the loan portfolio with <$50M loan size Reduced exposure to >$75M loan size, development and risk
rank 4 & 5 loans year-over-year

.. B R I G H T s PI R E Armounts presented are as of December 31, 2022, unless otherwise stated; at BRSP share
»

CAPITAL 1. Based on GAAP gross carying value; excludes cash, ather nat assets ond general CECL reserves




LENDING MARKET OVERVIEW

CRE Debt Market Update BRSP Investment Strategy

+ Slowdown in CRE transaction volumes continued
into 2023 given macroeconcmic envircnment

Middle market focus, value-add business plans

$25 to $50 million average loan size

+ Cap rates slowly moving upwards yet lagging rise
in interest rates o
2 to 3-year initial term

+ Rising SOFR and rate cap costs have reduced

r In-place cash flows and prudent advance rates
demand for floating rate loans

Primarily multifamily within the U.S.

+ Loan extension and modification requests on the
rise as borrowers face difficulty refinancing
properties or meeting extension requirements Select subordinate loans; no land or

predevelopment loans

CEORONONCNGC

CAPITAL

B@ BRIGHTSPIRE
D 8




MIDDLE MARKET FOCUS

Lending in the largest and fastest growing markets in the nation to trusted partners

Originating in Growth Markets with Repeat Sponsors(" Focusing on Middle Market®
$20r1-
Total CRE Market
77% Top 25 M3As
i P O%
Transaction size

- 89% _ _ < $100M
ﬁ 74 MSAs with above average population Transaction size
.I:Iﬂﬂ ™ A < $50M

$34M

BRSP average
loan size

@ 80% Originations with repeat sponsors

.= BRIGHTSPIRE  #meunts pressrted are s of Dacamear 1, 2022, unless atranwise sioted °

'F

CAPITAL Based on new originations volume over the last tweive manths as of December 31, 2022, unless otherwise stated
2 Source — NAREIT — 2021 Reseach Report; Real Capital Ancitlcs ~ Gased on financial information for the Jast tivelue months as of Decemier 31,2022
3. Based on the total loan portfolic GAAP gross carrying value os of December 31, 2022; MSAs with popt growth P! ‘growth between 2010 and 2020 per census data




ROBUST INVESTMENT PLATFORM

Rigorous underwriting and screening process for each investment

Comprehensive Investment Capabilities Screening & Evaluation Process (2022)

Evaluated % of Investments
2 TR Evaluated

($8)

Deep relationships with borrowers and
intermediaries

~2,200 / ~$110B 100% —

Total Investments

@ Real-time real estate market intelligence
Underwritten

~370 / ~$15B

Expertise in identifying, evaluating and structuring
investments

Total Closed

30/ $1.08

@ Ability to source investments across the capital stack

== BRIGHTSPIRE  Amounts presented are asof Decemper 3, 2022 -

CAPITAL




CAPITALIZATION HIGHLIGHTS

Diversified and conservative capital structure with a 2.0x debt-to-equity ratio, reduced from 2.3x in Q3’22

Capital Structure!! Access to Diverse and Efficient Financing Sources

+ $449M of total liquidity, $284M of cash?

2.0x

Debt-to-

equity ratio + Moderate Ievgrgge ratios with embedded financing capacity and
access to additional financing sources
Total
Capitalization @ Fully undrawn $165M corporate revolver?
% $

64 = 4‘78 Master repurchase facilities / term facilities with $2.25B of total

Debtt-tot- capacity ($940M of availability)?

assetl ratio

@ Mortgage debt

@ Public capital markets

5.85%

=nded all-in m Stockholders' equity (undepreciated) @ Capital market securitizations
cost of finoncmg m Master repurchase facilities (limited recourse)
= Securitizotion bonds payable (non-recourse)
® Mortgage debt (non-recourse)
u Other debt {non-recourse)

CARITEL Based on stockholders' equity excluding the impact of accumulated depreciation and amortization on real estate investments, where applicable
' 2. AsofFebruary 15, 2023

PE BRIGHTSPIRE  Amounts presented ore as of December 31, 2022, unless otherwise stoted: at BRSP share 1
[ 1 ] :




POSITIONED FOR RISING RATES

BRSP's portfolio is positioned to benefit in a rising rate environment

Annual Net Interest Income Sensitivity to Changes in Benchmark Rates - Total Portfolio

LIBOR: 4.39% | SOFR: 4.36%
(As of December 31, 2022)

$10.0 $8.5
$5.0 $4.3 $0.07 per share
g $00
€
= ($5.0
w 550 ($0.07) per share ($4.3)
($10.0) ($0.10) per share ($8.5)
($15.0) ($12.8)

(1.50%) (1.00%) (0.50%) 0.50% 1.00%

Incremental Rate of Change!?

» BRIGHTSPIRE Amaunts presented ore as of December 31, 2022, unless othenwise stated; at BRSP share -
| 1 ] 1

CAPITAL Reflects incremental changes to each respective benchmark spot rate as of December 31, 2022




Q4 RESULTS SUMMARY

{$ in millions, except where noted and per share data) Q4'22 Q322 % Chcmge Investment Type %(1]
GAAP Net Income (Loss) $4.2 $(20.5) A
Per Share $0.03 $(0.16) i
Distributable Earnings (Loss) $34.2 $(24.7) i
Per Share $0.27 $(0.19) o
Adijusted Distributable Earnings $35.0 $32.3 8%
Per Share $0.27 $0.25 Total

Investment-level
Total At-Share Assets (Undepreciated) ($B) $4.9 $5.3 (8%) Net \/Cclﬁrfving
alue
Book Value (GAAP) ($8) $14 #14 %) $1 L
Per Share $10.77 $10.87 *
Book Value (Undepreciated) ($B) $1.6 $1.6 <(1%)
Per Share $12.06 $12.08
Quarterly Dividend Per Share $0.20 $0.20 --
m Loan Portfolio

CECL Reserve (General) $49.5 $289 73%
Per Share / Basis Points (“BPS")2 $0.38 /134 bps $0.22 / Tbps m Net Lease & Other Real Estate
CECL Reserve (Specific) $57.2 $57.2 _ = CRE Debt Securities.
Per Share $0.44 $0.44

B SRR e Y hansbicinnbidibomiiiiiisisaidivionio 1B

general CECL reserves
2. Reflacts general CECL reserve s & % or bps) of the aggregate commitment amount of tha total loan partfolic excluding loans that were evaluated for specific CECL reserves




Q4 PORTFOLIO DETAIL

Loan Portfolio Real Estate Portfolio NNN Other RE

Total Number of Investments 103 Total Number of Investments 8 2

. Undepreciated Carrying Value / $722M / $213M /
CaryinciValle $3.58 Canrying Valus $608M $161M
Average Investment Size $34M Rentable Square Feet 5IM 1.3M

W.A. % Leased / 100% / 85% /

e Extencledlerm 32 yrs. Remaining Lease Term 10.7 yrs. 3.3 yrs.
W.A. Unlevered Yield 8.5% CRE Debt Securities
W.A. Risk Ranking 3.2 Total Number of Investments 1
W.A. Loan-to-Value (Senior Loans Only)* 69% Carrying Value $3M

P@® BRIGHTSPIRE * Refer to the Appandix for o definition of loan-to-value
| ] ]

CAPITAL Amounts presented ora as of December 31, 2022, unless otherwise stated; at BRSP share 14




INVESTMENT OPPORTUNITY

Internalized structure and diversified balance sheet with minimal concentration risk and moderate leverage
profile positions the Company to navigate current market environment

5 O i

INTERNALLY MANAGED & STABLE & RECURRING A SIMPLE GAME PLAN
VETERAN MANAGEMENT TEAM EARNINGS
+ Internalized, transparent + Diversified balance sheet with low « Actively manage portfolio and
organizational model with risk profile and conservative maintain higher cash balances in
dedicated employee base of 50+ leverage (2.0x debt-to-equity short term
professionals ratio)

* Focus on first mortgages with in-
* Experienced team to navigate + Current and predictable earnings place, sustainable cash flows
market cycles

+  Fully covered dividend (135% * Maintain earnings and dividend
. icient operating structure an coverage coverage levels
Effi t ti truct d )0 level
overhead . o : : ;
» Attractive dividend yield of 10.7% » Close valuation discount between
with potential upside from share stock price and book value
price appreciation®?
r i 31, 202
.. B R I G H T s PI R E fmlér::sg‘f: natsgzuqigrsrg? ZE‘?LTJ:Z :; $2O,25fshczre and Q4'22 Adjusted Distributatle Earnings of $0.27/share. 15
. CAPITAL 2. Based on annualized G422 quarterly dividend of $0.20//share and BRSP closing share price of $7.48 as of February 15, 2023




COMPANY INFORMATION

BrightSpire Capital (NYSE: BRSP) is internally managed and one of the largest publicly traded commercial real estate
{CRE) credit REITs; focused on originating, acquiring, financing and managing a diversified portfolio consisting
primarily of CRE debt investments and net ledsed properties predominantly in the United States. CRE debt
investments primarily consist of first mortgage |loans, which we expect to be the primary investment strategy.
BrightSpire Capital is organized as a Maryland corporation and taxed as a REIT for U.S. federal income tax purposes.

please refer to

For -additional information regarding the Company and its management and business,

www.brightspire.com.

WWW.BRIGHTSPIRE.COM

HEADQUARTERS ANALYST COVERAGE
NYSE: BRSP

INVESTOR RELATIONS

STOCK & TRANSFER AGENT

CAPITAL
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IMPORTANT NOTE REGARDING NON-GAAP FINANCIAL MEASURES AND

DEFINITIONS

‘We present Distributable Eamings, which is o non-GAAP supplemental financial measure of our perfermance, We believe that Distributable Earnings provides meaningful information to consider in addition to our net income and cash
flow from operating activities determined in accordance with GAAP, and this metric is a useful indicator for investors in evaluating and comparing our operating performance to our peers and our ability to pay dividends. We elected to
be taxed as a REIT under the Internal Revenue Code of 1986, as amended, beginning with cur taxable year ended December 31, 2018. As a REIT, we are required to distribute substantially all of our taxable income and we believe that
dividends are one of the princinal reasons investors invest in credit or commerciol mortgage REITs such as our company. Over time, Distributable Eamings hos been o useful indicater of our dividends per share and we consider that
measure in determining the dividend, if any, to be paid. This supplemental financial measure also helps us to evaluate our performance excluding the effects of certain transactions and GAAP adjustments that we believe are not
necessarily indicative of our current portfolio and operations.

We define Distributable Earnings as GAAP net income (loss) attributable to eur commen stackholders (or, without duplication, the owners of the commen equity of our direct subsidiaries, such as our operating partnership or "OP") and
excluding {il non-cash equity compensation expense, (il the expenses incurred in connection with our formation or other strategic transactions, (iiil the incentive fee, (iv) acquisition costs from successful acquisitions, (v) gains or losses
fram sales of real estate property and impairment wiita-downs of depreciable real estate, including unconsoldated joint venturas and preferred equity investmants, vl general CECL raserves daterminad by prabability of default / loss
given default (er "PD,/LGD") model, (vill depraciotion and amortization, lvii) any unrealized gains or losses or other similar non-cash items that are included in net income for the current quarter, regardiess of whether such items are
included in other comprehansive incoma or loss, or in net income, (ix) one-time events pursuant to changes in GAAP and {x) certain material non-cash income or expensa items that in the judgment of management should not be
included in Distributable Earnings. For clauses (ixl and (x), such exclusions shall only be applisd after approval by o majority of our independent directors. Distributabla Earnings include specific CECL reservas whan realized. Loan losses
are realized when such amounts are deemed nonrecoverable at the time the loan is repaid, or if the underlying asset is sold following foreclosure, or if we determine that it is probable that all amounts due will not be collected; realized
loan losses to be included in Distributable Earnings is the difference between the cash received, or expected to be received, and the bock value of the asset,

Additionally, we define Adjusted Distributable Earnings os Distributable Eamings excluding (i) realized gains ond losses on asset sales, (il foir value odjustments, which represent mark-to-market odjustments 1o investments in
uncensclidated ventures based on an exit price, defined as the estimated price that would be received upon the sale of an asset or paid to transfer a liability in an orderly transaction between market participants, {iil) unrealized gains
or losses, {iv) redlized CECL reserves ond Iv) one-time gains or losses that in the judgement of management should not be included in Adjusted Distributable Earmings. We believe Adjusted Distributable Eamings is o useful indicator for
investors to further evaluate our to our peers and our ability to pay dividends, net of the impact of any gains or losses on assets sales or fair value adjustments, as described above.

Distributable Earnings and Adjusted Distributable Earnings do not represent net income or cash generated from operating activities and should not be considered as an alterative to GAAP net income or an indication of our cash flows
from aperating activities determined in accordance with GAAP, a measure of our I\qu\mty or an indication of funds available to fund our cash needs. In addition, our methadology for calculating Distributable Earnings and Adjusted
Distributable Earnings may differ from methodologies employed by other componies to calculate the same or similar non-GAAP supplemental financial measures, and accordingly, our reported Distributable Earnings and Adjusted
utalble Earnings may not be comparable ta the Distributable Eamings and Adjusted Distributable Earnings reported by other companies.

o
The Company calculates Distributable Eamings per share and Adjusted Distributable Eamings per share, which are non-GAAP supplamental financial measures, based on @ weighted average number of commen shares and operating
partnership units (held by members other than the Company o its subsidiaries).

The Company presents pro rota (*ot share” or "at BRSP share”| financial information, which is not, and is not intended to be, a presentation in accordance with GAAP. The Company computes pro rata financial informaticn by applying
its economic interest to each financiol statement line item on an investment-by-investment basis. Similarly, noncontroliing interests’ ("NCI") share of assets, liobilities, profits and losses was computed by applying noncontrolling
interests’ economic interast to each financial statement line item. The Company provides pro rata financial information becauss it may assist investors and cmmysls in estimating the Company's economic intarest in Its investrents.
However, pro rata financial mfmmanun as an analytical tool has limitations. Other companies may not calculate their pro rata information in the same methodology, and accordingly, the Company's pro rata information may not be

ther ies pro rata ir As such, the pro rata financial information should not be considered in isolation or as a substitute for cur financial statements as reported under GAAP, but may be used as a
supplement to financial information as reported under GAAP.

We present loan-ta-value which reflects the initial loan amount divided by the as-is appraised value as of the date the loan was originated, or by the current principal amount divided by the appraisal value as of the date of the most
recent as-is appraisal. For construction loans, loan-to-value reflects the total commitment ameunt of the loan divided by the as-completed appraised value, or the total commitment amount of the loan divided by the projected total
cost bosis.

We prasent risk rankings, which is a supplemental financiol disclosure, for loans held for investmant. In addition to reviewing loans held for investment for impairment quarterly, we evaluate loans held for investment to datarmine if a
current expected credit losses reserve should be established. In conjunction with this review, we ossess the risk factors of each senior and mezzanine loans and preferred equity and assign a risk ranking based on a variety of factors,
including, without imitation, underlying real estate performance and asset value, values of comparable properties, durability and quality of property cash flows, sponsor experience and financial wherewithal, and the existence of a
risk-mitigating loan structure. Additional key considerations include loan-to-value ratios, debt service coverage ratics, loan structure, real estate and credit market dynamics, and risk of default or principal loss. Based on a five-point
scale, our loans held for investment are rated ™" through *S," from less fisk to greater risk. At the time of arigination or purchase, loans held for investment are ranked as o *3* and will move accordingly going forward.

B3 BRIGHTSPIRE .




CONSOLIDATED BALANCE SHEET

December 31, 2022 December 31, 2021
Assets
Cash ond cash equivalents 3 306320 $ 259,722
Restricted cash 92,508 86,81
Leans and preferred equity held for investment 3,574,989 3,485,607
Current expected credt loss reserve 1106,247) (36,598)
Loans and preferred equity held for investment, net 3468742 3,449,009
Reol estate, nat 732,488 783,211
Receivables, net 40,698 54,499
Deferred leasing costs and intangible assets, net 53,980 4,981
Assats held for sale - 46,345
Other ossets (3,035 and 34,406 at fair vake, respectively) 55,673 82,451
ge loans held in i 1trusts, at foir value i 813,310
Total assets [ 4,750,389 $ 5,638,369
Liabilties
Securitization bonds poyaole, net $ 167,600 § 1,500,899
Mortgage and other notes payable, net 856,688 760,583
Creciit facilties 1,339,993 905,122
Accrued and other liabilities 87,633 50,814
Intangible liabilities, ret 4,839 6224
Escrow deposits payable 79,055 73,344
Dividends payable 25,777 23912
Martgag: issued by i trusts, at fair value - 77,56
Total liabilities 3,361,365 4,047,054
Commitments and contingencies
o
Stackholders’ equity
Preferred stock, $0.01 par value, 50,000,000 shares authorized, no shares issued and outstanding os of December 31, 2022
and December 31, 2021, respectively - -
Comman stock, $0.01 par value per shore
Class &, 950,000,000 shares outharized, 128,872,471 and 129,769,365 shares issued and outstanding os of December 31, 3 T
2022 and December 31, 2021, respectively v v
Adlditional poid-in capital 2,853.723 2,855,766
Accumulated deficit (1.466,568) 1,410,562)
other i lless) 676) 8785
Total stockholders’ equity 1387748 1,455,288
Noncortrolling interests in investment entities 1256 1472
Nencontralling interests in the Operating Partnership - 34,555
Total equity 1,389,024 1491315
Total liabiities and equity 3 4,750,389 § 5,638,369

o i - EEE

.- B R | G H T s Pl R E $in thousands, except share dota; as of December 31, 2022, unless otherwise stated
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CONSOLIDATED STATEMENT OF OPERATIONS

Three Months Ended December 31, Year Ended December 31,
2022 2021 2022 2001
Net interest income.
Interest income $ 7485 § L9489 8 238181 & 168,845
Interest expense. (13361 115,035) 1m 806} 155,484)
Interest income on mortgage loans held in securitization trusts 347 9724 23 51,609
Interest experse on mortgage obligations issued by securitization trusts 13,3831 (8,504) (29,438) (45,460)
Net interest income 33,608 35,654 127,104 9,510
Property and other incorme
Property operating income 21978 25737 90,191 102,634
Other income: 3,382 232 5,058 2333
Total property and other income: 25,359 25969 96,247 104,967
Expenses
Management fee expense - - - 9,59%
Property operating expenss b8 8151 20,222 30,286
Transaction, Investment and servicing expense 397 537 3434 4,556
Interast expanse on redal estate 6997 7.900 28,717 32,278
Depreciation and amortization 8213 8,015 34,099 36,399
Increase (decreasel of curent expected credit loss reserve 20,609 16,624) 70635 (1,432)
Compensation and benefits (including $1,504, $1,638, 37,888 ana $14,030 of 3 ty) 8163 7,406 33,031 32,43
Operating experse 2,677 L%4 14,641 868
Restructuring charges - - - 109,321
Total expenses s34 29,527 208799 2n.015
Other income:
Unrealized gair L v obli od itizotion trusts, net BS4 5,883 54 41904
Realized loss an mortgage loans and chiigations held in securitization trusts, net (854) 113,240) (854) (36,623)
Qther gain on investments, net 40 51,555 34,630 74,067
Income before eauity in samings of unconsolidated ventures and income taxes 5534 90,294 9,204 32,810
Equity in earnings (loss) of unconsolidated vertures = 1128 25 oxns)
Incame tax expense (1.304) 16.148) (2,440 16,276]
Net income oss) 4230 85,276 46,789 1104,581)
Net (income loss attributable to noncontrolling interests:
Investment entities 1 (zom 2 1732
Operating Partnership - 12,213) o) 1803
Net income (loss} ire Capital, Inc. 3 4266 $ 81045 § 45788 § 101,046)
Het income (oss) per common share — basic $ 003 § 063 % 035 8§ 0.79)
Net income (loss] per common share - diuted ] 003 § 063 % 034§ (0.79)
Weighted i3 comman stock - basic 128,908 128,693 127,302 128,496
Waighted g comman stock - diuted 128,508 128,695 129,300 126,496
.- B R | G H T s p| R E In thousands, except per share data; as of December 31, 2022, unless ctherwise stated 20
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RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL

INFORMATION

Reconciliation of consclidated balance sheet to at BRSP share balance sheet

As of December 31, 2022

Consoli wel? At BRSP share”

Assets

Loans and preferred equity held for investment, net $ 3468762 = 3,668,762

Real estate, net 732,468 2918 719.550

Deferred leasing costs and intangible assets, net 53980 822 53158

Cash, restricted cash, receivables and other assets 495195 285 454814
Total assets $ 4,750,389 § 14125 § 4,736,264
Liabilities

Securitization bonds payable, net $ 1967600 $ - $ 1,167,600

Mortgage and other notes paydble, nat 456,468 12,066 844,402

Credft facilities 1339.993 - 1,339,993

Intangible liabilities, net 4,839 53 4,308

Other liabilities, escrow deposits payable and dividends payable 102,465 272 192,193
Total liabilities $ 3361365 % 12,869 % 3,348,496
Total equity $ 1389.024 § 1256 8 1,387,768
Total liabilities and equity 3 5750589 % %025 3 4,156,264
Total comman shares 128,872 128,872 126,572
GAAP net book value per share 5 1078 % 001 § 077
Accumuloted depreciation and emortization”! $ 70290 § 3726 § 166,564
Accumulated depreciation and amortization per share™ B 132§ 003 $ 129
Undepreciated book value $ 1559514 § 4982 § 1,556,332
Undepreciated book value per share 3 1210 $ 004 § 12.06

. B R | G H T s Pl R E In thousands, except per share date; as of December 31, 2022, unless ctherwise stoted; unaudited
) b 1. Representsinterests in ossets held by third party partners 21
CAPITAL 2. Represents the proportionate share attributed to BRSP based on BRSP's ownership % by asset
3. t and omortization on real estate investments, including related intangible assets and liabilities




RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL

INFORMATION (CONT'D)

Reconciliation of GAAP net book value to undepreciated book value

As of December 31, 2022

GAAP net book value (excluding noncontroliing interests in investment entities) 3 1,387,768
Accumulated depreciation and amortization" 166,564
Undepreciated book value $ 1,554,332
GAAP net book value per share [excluding noncontrolling interests in investment entities) 3 1077

Accumulated depreciation and amortization per share'!
Undepreciated book value per share

Total common shares 128,872

P@® BRIGHTSPIRE \1n thousands, except per share dato; as of December 31, 2022, unless ctherwise stated; unoudited
| ] ]

EibiTan Represents net accumuloted depreciation and amortization on real estate investments, including related intangible ossets and liabilities
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RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL

INFORMATION (CONT'D)

Reconciliation of GAAP net income to Distributable Earnings and Adjusted Distributable Earnings

Three Months Ended

December 31, 2022

Year Ended

December 31, 2022

Net income attributable to BrightSpire Capital, Inc. common stockholders L L2064 § 45,788
Adjustments:
Net income attributable to noncontrolling interest of the Operating Partnership & 1013
Non-cash aquity compensation expense 1,506 7,888
Depreciation and amertization 8,082 33949
Net urrealized loss [gain):
Other unrealized gain on investments (58) (1,155}
General CECL reserves 20,609 13,692
Gain on sales of real estate, preferred equity and investments in unconsolidated joint ventures = (30,7091
Adjustments related to noncontrolling interests f18s) (730)
> - = i D s =
gxstrwbufab\e Earnings 10 Capital, Inc. comme interest of the 3 34095 69,736
perating Partnership
Distributable Earmings per share’ ) 037§ 053
Weightad average number of common shares and OP units” 128,908 130,539
Three Months Ended Year Ended
December 31,2022 _December 31, 2022
gwmbutub\e Earnings 0 Capital, Inc, comme and interestof the ¢ 30085 § 89,736
perating Partnership
Adjustments:
Realized lass on CRE debt securities and B-piece »7 797
Specific CECL reserves - 56,944
Adjusted Distributable Earrings attributable to BrightSpire Copital, Inc. commen stecknelders and noncontroling s R -
interest of the Operating Partnership !
Adjusted Distributable Earnings per share™ 3 027§ 058
Weighted average number of common shares and OP units' 128,908 130,539

BRIGHTSPIRE
»

B caritaL

In thousands, except per share dato; os of December 31, 2022, unless ctherwise stated; unoudited

1 ‘ompany calculates Distributable Eormings and Adjusted Distributable Eamings per share, which are non-GAAP financial measures, based on a weighted average number of 23
commaon shares [held by members other than us or our subsidiaries). For the year ended December 31, 2022, the weighted average includes 3.1 million OP units until their redemption
in May 2022
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