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Item 2.02 Results of Operations and Financial Condition.
On February 22, 2022, BrightSpire Capital, Inc. (the “Company”) issued a press release announcing its financial position as of December 31, 2021 and its financial results for the fourth quarter and full year ended December 31,
2021. 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 22, 2022, the Company made available a Supplemental Financial Disclosure Presentation for the fourth quarter and full year ended December 31, 2021 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 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Comp y Arrang of Certain Officers.

On February 16, 2022, the board of directors of the Company approved the appointment of Andrew E. Witt as President of the Company, effective February 22, 2022. Mr. Witt will maintain his role as Chief Operating Officer.
Michael J. Mazzei will no longer serve as President and will continue as Chief Executive Officer and member of the board of directors of the Company.

The following is an updated biographical summary for each of Mr. Witt and Mr. Mazzei.

Andrew E. Witt, 43, is our President and Chief Operating Officer, leading our business, investment management and operations capacities since 2019. From May 2020 to May 2021, Mr. Witt served as a member of our Board
of Directors. From February 2020 until his appointment as Chief Operating Officer in April 2020, Mr. Witt served as our Interim President and Chief Executive Officer.

Previously, Mr. Witt served as Managing Director and Chief Operating Officer of Global Credit at Colony Capital, Inc. until April 2021. In his roles at Colony Capital, Mr. Witt primarily focused on credit related operations
and initiatives, including product development, investor relations and marketing of private offerings globally. Prior to taking on this most recent role he served as an investment professional responsible for the identification,
evaluation, and consummation of real estate related investments. Mr. Witt also served as an Executive Vice President of Colony American Homes where he was responsible for overseeing investments in single family residential
property which culminated in the acquisition of nearly 20,000 homes.

Prior to joining the Colony Capital business in 2007, Mr. Witt founded and managed a business in the industrial medicine sector. Mr. Witt received his Master of Business Administration from the University of Southern
California and Bachelor of Arts in International Relations with a focus on International Economics from Stanford University. Mr. Witt was also a member of the 2000 U.S. Men’s Volleyball Olympic Team.

Michael J. Mazzei, 60, is our Chief Executive Officer and a member of our Board of Directors. Mr. Mazzei leads and oversees our operations, including investment and credit risk, capital raising and relationship management
activities among stockholders, clients, partners, financing counterparties, research analysts and rating agencies.

Mr. Mazzei served as a member of the board of directors of Ladder Capital Corp from June 2017 through March 2020. Previously, Mr. Mazzei served as President of Ladder Capital from June 2012 through June 2017. From
September 2009 to June 2012, Mr. Mazzei served as Global Head of the CMBS and Bank Loan Syndication Group at Bank of America Merrill Lynch. Prior to that, Mr. Mazzei served as Co-Head of CMBS and Commercial Real
Estate Debt Markets at Barclays Capital from March 2004 to June 2009. Prior to Barclays Capital, Mr. Mazzei spent 20 years at Lehman Brothers, including 18 years in commercial real estate finance-related functions. Having
started in commercial mortgage trading in 1984, Mr. Mazzei became the head of CMBS in 1991 and served as the Co-Head of Global Real Estate Investment Banking from March 2002 to February 2004.

Mr. Mazzei received a B.S. from Baruch College and a J.D. from St. John’s University School of Law, and is a graduate of the New York University Real Estate Institute.



Item 7.01 Regulation FD Disclosure.

On February 22, 2022, 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 of Exhibit
99.1 Press Release, dated February 22, 2022
99.2 Supplemental Financial Disclosure Presentation for the fourth quarter and full year ended December 31, 2021
99.3 Investor Presentation, dated February 22, 2022

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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Name: David A. Palamé
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BrightSpire Capital, Inc. Announces
Fourth Quarter & Full Year 2021 Financial Results

NEW YORK, February 22, 2022 — 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, 2021 and certain updates. The Company
reported fourth quarter 2021 GAAP net income attributable to common stockholders of $81.0 million, or $0.63 per share, and
Distributable Earnings of $22.9 million, or $0.17 per share. Excluding realized gains and losses and provision for loan losses,
Adjusted Distributable Earnings for the fourth quarter of 2021 was $36.1 million, or $0.27 per share. The Company reported
GAAP net book value of $11.22 per share and undepreciated book value of $12.37 per share as of December 31, 2021.

BrightSpire Capital also announced the appointment of Andrew E. Witt as President of the Company effective today, continuing
in his role as Chief Operating Officer, and exclusively committed to the Company’s business and operations. Michael J. Mazzei
continues as Chief Executive Officer and Director at the Company.

Mr. Mazzei commented, “BrightSpire Capital had a successful 2021, highlighted by the internalization, portfolio transition, robust
originations activity and an $800 million CLO execution. The cumulative impact of executing on these initiatives and others
resulted in significant earnings growth and the reinstatement of our quarterly dividend including consecutive quarterly increases
during 2021."

Mr. Mazzei continued, “We reported fourth quarter Adjusted Distributable Eamings of $0.27 per share, a $0.01 increase from
the third quarter. During the quarter, we deployed $490 million of capital into new loans and for the full year 2021 we deployed
$1.9 billion across 64 loans. Our total loan portfolio now stands at $3.5 billion, up from $2.4 billion a year ago. In addition, our
loan portfalio now includes 98 loans with an average size of $36 million, up from 50 loans with an average size of $48 million a
year ago, providing investors with a diversified portfolio of loans with lower risk concentration.”

Mr. Mazzei continued, “Andy played a key leadership role achieving these results and | look forward to leading the Company
forward with him as President now. As we look towards 2022, we expect to deploy excess liquidity into new loan originations,
actively manage our liability structure and continuing to grow the dividend.”

Supplemental Financial Report

A Fourth Quarter 2021 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, Inc. common stockholders, the most directly
comparable GAAP measure, is included in our full detailed Fourth Quarter 2021 Supplemental Financial Report and is available

on our website at www.brightspire.com.
Fourth Quarter 2021 Conference Call

The Company will conduct a conference call to discuss the financial results on February 22, 2022 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 (to 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 22, 2022 at 1:00 p.m. ET / 10:00
p.m. PT, through March 1, 2022, at 11:59 p.m. ET / 8:59 p.m. PT. To access the replay, dial (844) 512-2921 and use conference
1D code 13726053. International callers should dial (412) 317-6671 and enter the same conference 1D.

Dividend Announcement

On November 3, 2021, the Company's Board of Directors declared a quarterly cash dividend of $0.18 per share to holders of
Class A common stock for the fourth quarter of 2021, which was paid on January 14, 2022, to common stockholders of record
on December 31, 2021.

Previously, on August 4, 2021, the Company's Board of Directors declared a quarterly cash dividend of $0.16 per share to
holders of Class A common stock for the third quarter of 2021, which was paid on October 15, 2021, to common stockholders
of record on September 30, 2021.
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About BrightSpire Capital, Inc.

BrightSpire Capital, Inc. (NYSE: BRSP), formerly Colony Credit Real Estate, Inc. (NYSE: CLNC), 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-locking statements by the
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 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, 2020, 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; the Company's use of leverage 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 and/or 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 depletion
of interest and other reserves or payment-in-kind concessions in lieu of current interest payment obligations) 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 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; and the impact
of legislative, regulatory, tax and competitive changes, and the actions of government authorities and in particular those affecting
the commercial real estate finance and mortgage industry or our business. 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, 2020, 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.

»ou " ou n o

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
Lasse Glassen
310-829-5400
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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 those 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, 2020, 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; the Company's use of leverage could hinder its ability to make
distributions and may significantly impact its liquidity position; the ability to simplify the portfalio, 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 and/or 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 depletion of interest and other reserves or payment-in-
kind concessions in lieu of current interest payment obligations) 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 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; and the impact of legislative, regulatory, tax and competitive changes, and the actions of government authorities and in particular those
affecting the commercial real estate finance and mortgage industry or our business. 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, 2020, 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 investars not to unduly rely on any forward-looking statements. The forward-looking statements speak anly 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 sa.
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COMPANY HIGHLIGHTS

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

estate credit REIT with a growing balance sheet

Stable & $5.0B $1.9B

GI‘OWIng Total At-Share Assets  New Senlor Loain
. (Undepreciated) Criginations
POI’thlEO During 2021"

Of Pri enior Loans

& Net L . 2 ;

92% of investments in senior loans or
net lease assets?

1.9x $12.37
Prudent
Balance Ratio
Sheet

Value Per Share

Fully undrawn $165M revalver, $0.98

Debt-to-Equity Undeprecioted Book

master repurchase facilities availability™

Robust
Liquidity

Strong
Earnings &
Dividend
Coverage

$434M $269M

Totel Liquidity™  Total Unrestricted Cash
(or $2.02 per share)¥

Ample liquidity to drive pipeline & earnings

$0.18 $0.27

Q421 Quarterly Q4'21 Adjusted
Dividend Per Share  Distributable Earnings
Per Share®

Covered by Adjusted Distributable Earnings

“ Refer to the Appendix ft definiti o flicticn to GAAP net i
== BRIGHTSPIRE  actrbecemse: 512021, uniess otherwise statedt ot BReP sncve

CAPITAL See footnotes in the appendix




FOURTH QUARTER & SUBSEQUENT EVENTS UPDATE

* Net income of $81.0 million, or $0.63 per share, and Distributable Earnings of $22.9 million, or $0.17 per share
FINANCIAL * Adjusted Distributable Earnings of $36.1 million, or $0.27 per share
RESULTS * GAAP net book value of $11.22 per share and undepreciated book value of $12.37 per share

* Declared and paid a quarterly dividend of $0.18 per share for Q4'21

* Committed $1.9 billion of capital across 64 new loans in 2027; including $490 million in Q4'21

ORIGINATIONS

* Subsequent to Q4'21, committed $658 million of capital across 19 new loans closed or in-executiont®

* $5.0 billion total at-share assets; predominantly senior loans and net lease assets
* $3.5 billion loan portfolio with a W.A. unlevered yield of 4.9% and W.A. risk ranking of 3.1
* $138 million of repayments across two subordinate loans and one senior loan partial paydown in Q4'21
PORTFOLIO * Subsequent to Q4'21, $78 million of repayments across two senior loans
* $770 million net lease assets (undepreciated) with a W.A. lease term of 11.1 years
* Closed on the $223 million co-invest portfolio sale

* Fully repaid the 5-Investment Preferred Financing and reclaimed 100% ownership of the triple net warehouse
distribution portfolio

* Amended and right-sized the revolving credit facility to $165 million (with an accordion feature allowing for
LIQUIDITY & a maximum facility size of $300 million) with favorable terms and a fully extended maturity of January 2027
CAPITALIZATION

* $434 million of available liquidity ($269 million of unrestricted cash and $165 million of revolver capacity)?

As of D ber 31,2021, unl therwi ated; at BRSP sh
== BRIGHTSPIRE  silicomoesnthe cppendie | e
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FINANCIAL OVERVIEW

Capital Structure

Key Financial Metrics

GAAP Net Income ($M) $81.0

Per Share $0.63

Distributable Earnings ($M) $22.9 Total

Per Share $0.17 2124 capitalization
$4.88

Adjusted Distributable Earnings ($M) $36.1

Per Share $0.27

Total At-Share Assets ($B)

m Stockhalders' equity (undepreciated)

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

= Other debt (non-recourse)

(Undepreciated) $5.0
epreciated Book Value Per Share Bridge
Total Debt Outstanding (UPB) ($B) $3.2 o
Debt-to-Equity“ Tox 4035 $0.09 ($0.07) $12.37
S
su00 N

Book Value (GAAP) ($B) $15 31200 4
Per Share .2z

, $.25 -
Book Value (Undepreciated) ($B) $1.6
Per Share $12.27

$10.50 -
CECL Reserve {$M) $35_8 9/30/21 Co-Invest Portfolio Adj. Distributable FV MTM, FX 12/31/21
Per Sh $O 27 Undepreciated  Sale & Financing Earnings, in Excess Translation, CECL  Undepreciated
ershare . BVPS Payoff of Dividends & Other BVPS

As of D ber 31, 2021, unl stherwi ated; at BRSP sh
=- BRIGHTSPIRE  silicomoesnthe cppendie | e
CAPITAL




PORTFOLIO OVERVIEW

Investment Typ Portfolio Overview

Bosed on GAAP net carrying value as of December 31, 2021

Investment Carrying Net carrying

(At BRSP share) count value value Per share
Senior mortgage loans 21 4 3366 % 885 % 6.66
= Loan portfolic
Mezzanine loans <] 18 na 089
m Net lease & other
real estate Preferred equity™ 1 16 16 0.12
)
= CRE debt securities CECLTassGs (36) (36) ©0.27)
Total loan portfolio 98 3,464 983 7.40
Property Type Net lease & other real estate 12 873 190 144
Based on GAAP gross carrying value as of December 31, 2021 CRE debt securit\'esté) 5 4] 41 0.31
2% 1%
= Multifamily Total investment portfolio 15 $ 4378 § 1214 § 9.15
u Office Plus: cash & net assets” 468 275 2.07
m Hotel
Total - GAAP $ 4,845 $ 1,490 $ .22
® Industrial

u Other / mixed-use Plus: accumulated DSA™ 153 153 115

= Retail Total - Undepreciated 3$ 4999 $ 1643 § 1237

.. G s Abave charts exclude the impact of 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, 2021; at BRSP share
CAPITAL See footnotes in the appendix




LOAN PORTFOLIO

Total number of investments

$3.5B Total loans & preferred equity
$36M Average investment size
1.7 yrs. WA remaining term™

3.6yrs. W.A extended remaining term@

4.9% W.A. unlevered all-in yield™
3.1 W.A, risk ranking
® Senior mertgage loans
100% of senior loans are floating rate = Mezzanine loans
_ ® Preferred equ[ty[m
70% W.A. loan-to-value (senior loans only)
Property Type
52% As of 12/31/20
m As of 12/31/21
34% 34% 33%
18%
13%
9% 5%
2% <1%
Multifamily Office Hotel Other / mixed-use Industrial

.. G s Above charts based on GAAP gross carrying volue and excludes the impact of CECL reserves
B R | H T P I R E As of December 31, 2021, unless otherwise stated; at BRSP share
CAPITAL See footnotes in the appendix 7




LOAN PORTFOLIO (CONT'D)

Collateral Type Region Exposure as a % of Carrying Value

(at BRSP shere) '::::’:;::s C:"';:i:g % °fv:‘|’l:;yi“9 West Southwest | Northeast ‘ Southeast
Multifamily 40 $ 1,809,818 52% 20% 27% 1% 3% =
Office 29 1,160,548 33% 15% 4% % 3% <
Hotel 6 437,873 13% 12% - 0% = 1%
Other / mixed-use"” 2 75,686 2% = . 2% = -
Inclustrial 1 16,200 <1% 0% 0% 0% 0% 0%
Total 98 $ 3,500,125 100% 47% 31% 15% &% 1%
CECL reserves (35,779)
Total - Net of CECL reserves $ 3,464,346
Property Type Exposure by Region

Office Hotel Other / mixed-use Industrial

Multifamily

m \West

B Northeast

B Southwest

B Southeast B Midw

pa
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Above charts based on GAAP gross carrying volue and excludes the impact of CECL reserves

$in thousands; as of December 31, 2021; ot BRSP share
See footnotes in the appendix




LOAN PORTFOLIO (CONT'D)

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 N $ 3,366,300 96% $ 885,373 4.7% 36
Mezzanine loans 1 12,120 0% 12120 N.5% Q7
Total / W.A. floating rate 92 3,378,420 97% 897,493 4.7% 3.6
Fixed rate
Mezzanine loans 5 105,505 3% 105,505 12.6% 3.0
Preferred equity™® 1 16,200 0% 16,200 N/A 57
Total / W.A. fixed rate 6 121,705 3% 121,705 1n.0% 33

Total / W.A. 3,500,125 1,019,198

CECL reserves (35,779) (35,779)

Total / W.A. - Net of CECL reserves 3,464,346 983,419

$inth ds; f D ber 31, 2021; ot BRSP shai
== BRIGHTSPIRE  setiticissin the copencin e
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NET LEASE REAL ESTATE & OTHER REAL ESTATE

Number of BRSP s:::t:::‘ Carrying %ofcamying | Net carrying quzinol | WA leased w'l':a:":x"g
(At BRSP sharel investments | ownership % ('RSF") & Keys value value value (at BRSP share) (years)™

Net lease real estate ("NNN")

Office” 4 100% 1933RSF § 381,607 44% 3 134480 3 65,892 100% 79

Industrial** 1 100% 2,787 RSF 262,575 30% 62,575 1,864 100% 16.6

Retail 4 100% 468 RSF 29,526 3% (11,338} 1270 100% 3.6
Total / W.A. - NNN 9 100% 5189RSF  $ 673,707 7% $ 185717 $ 10,026 100% m
Other real estate ("Other RE")

Office 2 92% 1344RSF § 165,479 19% $ 1245 § 344 85% 37

Hotel 1 100% 318 Keys 33,524 4% 3524 914 n/a n/a
Total / W.A. - Other RE 3 Ph% nfa $ 199,003 23% $ 4,768 $ 4,058 85% 3.7

190,485 14,084

Accumulated depreciation and amortization® 153,433

343,918

u Office

® Industrial

m25-50

u Hotel
u<25

® Retail

* Net lease office NO| excludes the offsetting impact of FX forward currency hedges related to the Norway Office Net Lease property
'. B R | G H T S P I R E ** In December 2021, repaid the *S-Investment Preferred Financing” and subsequently repurchased the remaining interest in the Industrial Net Lease
. property. As a result, fourth quarter NOI is based on a 37% ownership share during the guarter and book value reflects 100% ownership at quarter end. Pro
CARTIAL forma NOI at 100% share is $5.1 millon 10
Above charts based on GAAP gross carrying value; $ and RSF in thousands; as of December 31, 2021, unless otherwise stated; at BRSP share
See footnotes in the appendix




INVESTMENT DETAIL

Loan Portfolio

Origination Carrying Coupon Cash Unlevered Extended Risk
1At BRSP share) date Collateral type City, State value type coupon all-in yield™  maturity date™ LTV ranking
Loan1 Jan-18 Hotel San Jose, CA $ 185 Floating L+ 4.8% 53% Nov-26 Th% &4
Loan 2 Jun-19 Muttifamily Milpitas, CA 184 Floating L*31% 55% Jul-24 2% 3
Loan 3 Dec-18 Office Carlsbad, CA 20 Floating L+ 4.3% 46% Dec-23 73% 3
Loan 4 Jun-18 Hotel Berkeley, CA 20 Floating L+32% 52% Jul-25 66% &
Loan 5 May-19 Office Stamford, CT 120 Floating L+35% 58% Jun-25 1% 3
Loané * Jun-19 Muttifamily Santa Clara, CA 107 Floating L+ 4.4% 7% Jun-24 T0% 4
Loan7 Oct-19 Other (mixed-use) Brooklyn, NY 76 Floating L+ 4.0% 4.8% Nov-24 T0% 3
Loan 8 Aug-18 Office San Jose, CA 73 Floating L+25% 4.3% Aug-25 75% 3
Loan 9 Jun-18 Hotel Englewood, CO 73 Floating L+3.5% 5% Feb-25 49% 3
Loan 10 Jan-21 Office Phoenix, AZ 72 Fleating L+ 3.6% b.4% Feb-2¢& 70% 3
LoanT1 May-19 Office Long Island City, NY &b Fleating L+3.5% 59% Jun-24 59% &
Loan 12 Apr-19 Office Long Island City, NY 65 Floating L+33% 57% Apr-24 58% 4
Loan13 Feb-19 Office Baltimore, MD 57 Floating L+35% 62% Feb-24 Th% 4
Loan 14 Jul-19 Office Washington, D.C 56 Floating L+28% 55% Aug-24 48% %
Loan 15 Dec-20 Multifamily Salt Lake City, UT 1 Floating L+3.2% 4.0% Jan-26 58% 2
Loan 16 Jul-21 Muttifamily Dallas, TX 48 Floating L+33% 39% Aug-26 Ta% 3
Loan 17 May-21  Multifamily Las Vegas, NV il Floating L+3.4% 39% Jun-26 80% 3
Loan 18 Nov-21 Muttifamily Phoenix, AZ 43 Fleating L+ 3.4% 4.0% Dec-26 Th% 3
Loan 19 Mar-21 Multifamily Richardson, TX 43 Floating L+ 3.4% 3.8% Mar-2¢ 75% 3
Loan 20 Jul-21 Muttifamily Jersey City, NJ 43 Fleating L+3.0% 3.5% Aug-26 &6% 2
Loan 21 Dec-20 Multifamily Austin, TX 43 Floating L+ 3.7% 5.0% Jan-2& S4% 2
Loan 22 Feb-21 Muttifamily Arlington, TX & Fleating L+ 3.6% 4.9% Feb-2¢6 B81% 2
Loan 23 Feb-19 Multifamily Las Vegas, NV 41 Floating L+3.2% 57% Feb-24 1% 3
Loan 24 Mar-21 Muttifamily Fort Worth, TX 38 Floating L+35% 4% Apr-26 83% 3
Loan 25 Nov-21  Office Tualatin, OR 38 Floating L+3.9% 43% Dec-26 56% 3
Loon 26 ** Apr-19  Multifamily Houston, TX 8 Floating L+30% 58% Apr-24 45% 5
Loan 27 Mar-21 Multifamily Fort Worth, TX 37 Floating L+33% 39% Apr-26 82% 3
Loan 28 Dec-21 Multifamily Denver, CO 36 Floating L+32% 346% Dec-26 Ta%k 3
Loan 29 Sep-21 Office Reston, VA 35 Floating L+ 4.0% 4.6% Oct-26 48% 3
Loan 30 Nov-21 Office Dallas, TX 35 Fleating L+39% 4.3% Dec-25 1% 3
Loan 31 Dec-20 Multifamily Fullerton, CA 35 Floating L+3.8% 4.8% Jan-2¢6 T0% 3
Loan 32 Jun-17 Office Miami, FL 34 Fleating L+ 4.9% 546% Jul-22 48% 3
Loan 33 Jul-21 Multifamily Dallas, T 34 Floating L+ 3% 35% Aug-26 7% 3
Loan 34 Sep-21 Multifamily Carrollton, TX 34 Floating L+ 33% 35% Oct-25 3% 3
Loan 35 Mar-21 Multifamily Fremont, CA 33 Floating L+35% 43% Apr-26 76% 3
Loan 36 Jun-21  Office South Pasadena, CA 32 Floating L+ 4.9% 56% Jun-26 59% 1
Loan 37 Jul-21 Multifamily Phaeanix, A7 3 Floating L+33% 38% Aug-26 75% 3
Loan 38 Mar-19 Office San Jose, CA 3 Floating L+3.0% 57% Apr-24 b4% 2
Loan 39 Apr-21 Office San Diego, CA 30 Floating L+3.6% 4.1% May-26 55% 3
Loan 40 Mar-21 Multifamily Mesa, AZ 30 Floating L=3.7% L4% Apr-26 83% =

@ BRIGHTSPIRE
B cariTaL

“* Loan 26 resolved in January 2022
$in millions; as of December 31, 2021; ot BRSP share
See footnotes in the appendix

* Reflects loans and preferred equity interests in which the underlying collateral is related te construction/development projects
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INVESTMENT DETAIL (CONT'D)

Loan Portfolio (Cont'd)

Origination Coupon Cash Unlevered Extended Risk
(At BRSP share) date Collateral type City, State type coupon all-in !ia\dw maturity date LTV ranking
Loan 41 May-21  Multifomily Dallas, TX 30 Floating L+3.4% 40% May-26 48% 3
Loan 42 Apr21  Multifamily Las Vegas, NV 28 Floating L+ 31% 36% May-26 78% 2
Loan 43 Now-21 Office Gardena, CA 28 Floating L+3.5% 39% Dec-26 49% 3
Loan 44 May-21 Multifamily Heuston, TX 28 Floating L+ 3.0% 37% Jun-26 67% 3
Loan 45 Oct-21 Office Blue Bell, PA 28 Floating L+37% 41% Now-23 67% 3
Loan 46 Jul-21 Multifamily Plano, TX 28 Floating L+33% 35% Feb-25 82% 3
Loan 47 Dac-21 Multifamily Fort Mill, SC 26 Floating L+32% 36% Jan-27 % 3
Loan 48 Feb-19 Office Charlotte, NC 26 Floating L+33% 37% Mar-24 56% 2
Loan 49 Aug-21 Multifamily Glendale, AZ 25 Floating L+3.2% 3.6% Sep-2¢ 75% 3
Loain 50 Now-21 Office Oakland, CA 25 Floating L+ 4.2% 4.6% Dec-26 57% 3
Loan 51 May-21 Multifamily Phaenix, AZ 24 Floating L+ 3% 3.5% Jun-26 76% 2.
Loan 52 Sep-19 Office Salt Lake City, UT 24 Floating L+27% 50% Oct-24 2% 4
Loan 53 Dec-21 Office Hillsboro, OR 24 Floating L+39% 4.3% Dec-24 48% 3
Loan 54 Dec-21 Multifiamily Phoenix, AZ 24 Floating L+35% 39% Jan-27 75% 3
Loan 55 Jan-21 Multifamily Charlotte, NC 23 Floating L+35% L1% Feb-2¢ 76% 3
Loan 56 Sep-19 Office San Francisco, CA 23 Floating L+32% 57% Oct-24 72% 3
Loan 57 Jul-21 Multifamily Aurora, CO 23 Floating L+37% 36% Jul-26 73% 3
Loan 58 Mar-21 Multifamily San Jose, CA 22 Floating L+ 3.7% 4.0% Apr-26 T0% 2
Loan 59 Oct-21 Multifamily Irving, TX 22 Floating L+ 3.4% 4.0% Sep-24 T0% 3
Loan 60 Now-21 Multifamily Austin, TX 22 Floating L+33% 37% Now-2¢ % 3
Loan &1 Jul-21 Office Denver, CO 21 Floating L+ 4.3% 4.7% Aug-26 72% 3
Loan 62 Jul-21 Multifamily Oregon City, OR 21 Floating L+33% 37% Aug-26 3% 3
Loan 63 Feb-21 Muitifamily Raleigh, NC 2 Floating L+33% 4.0% Mar-2¢é T6% 2
Loan 64 Aug-19 Office San Francisco, CA 2 Floating L+28% 5.4% Sep-24 73% &4
Loan 65 Jun-21 Multifamily Phoenix, AZ 21 Floating L+32% 3.6% Jul-26 75% 2
Loan 66 Sep-21 Multifamily Denton, TX ° Floating L+32% 36% Oct-25 70% 3
Loan 67 * Jul-20 Hotel Bloomington, MN 19 Floating L+ 40% 5.0% Feb-22 b4% 3
Loan 68 Mar-21 Multifamily San Antonia, TX 19 Floating L+3.3% 3.4% Apr-26 7% 3
Loan 69 Dec-21 Multifamily Gresham, OR 19 Floating L+35% 3.9% Jan-27 T4% 3
Loan 70 Aug-21 Multifamily La Mesa, CA i Floating L+29% 35% Aug-25 70% 3
Loan71 Oct-20 Office Denver, CO % Floating L+3.6% “4.7% Now-25 S4% 3
Loan 72 Jun-21 Multifamily Phaenix, AZ 18 Floating L+ 3.4% 4.0% Jul-26 Th% 3
Loan73 Sep-21 Multifamily Bellevue, WA 18 Floating L+29% 35% Sep-25 b4% 3
Loan 74 Jul-21 Multifamily Salt Lake City, UT 18 Floating L+33% 37% Aug-26 3% 3
Loan 75 Jun-21 Multifamily Phoenix, AZ 16 Floating L+32% 3.6% Jul-26 75% 3
Loan 76 Nov-20 Multifamily Tueson, AZ 16 Floating L+3.6% 4.7% Dec-25 75% 2
Loan 77 Oct-21 Office Burbank, CA 15 Floating L+39% 43% Now-26 45% 3.
Loan 78 Jun-21 Multifamily Phoenix, AZ 15 Floating L+33% 37% Jul-26 4% 3
Loan 79 Mar-21 Multifamily Tucson, AZ 15 Floating L+3.7% 4.3% Mar-26 72% .
Loan 80 Mar-21 Multifamily Albuguergue, NM 15 Floating L+ 3.4% 39% Apr-26 76% 2

@ BRIGHTSPIRE
B cariTaL

* Subsequent to December 31, 2021, the maturity date for Loan 47 was extended to May 9, 2022
$in millions; as of December 31, 2021; at BRSP share
See foatnates in the appendix
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INVESTMENT DETAIL (CONT'D)

Loan Portfolio (Cont'd)

Origination Carrying Coupon Cash Unlevered Extended Risk
{At BRSP share) date Collateral type City, State value type coupon all-in yield™ _ maturity date' LTV ranking
Loan 81 Aug-21 Office Los Angeles, CA 14 Floating L+ 5.0% 57% Sep-26 44% 3
Loan 82 Feb-19 Multifamily Las Vegas, NV 14 Floating L+32% 57% Feb-24 % 2
Loan 83 Nov-21 Office Charlotte, NC 14 Floating L+ La% 4.8% Dec-26 % 3
Loan 84 May-21 Multifamily Phoenix, AZ 14 Fleating L+ 3% 3.5% Jun-26 72% 3
Loan 85 Jul-21 Multifamily Durham, NC 4 Floating L+3.3% 5% Aug-26 72% 3
Locin 86 Oct-21 Multifamily Tallahassee, FL 14 Fleating L+3.5% 39% Aug-24 44% 3
Loan 87 Feb-21 Multifamily Provo, UT 13 Floating L+3.8% 4% Mar-26 % 3
Loan 88 Now-21 Office Richardson, TX 2 Floating L+ 4.0% 4.4% Dec-26 % 3
Loan 89 Jul-21 Multifamily San Antenio, TX 13 Floating L+33% 4.0% Aug-24 74% 3
Loan 90 Feb-21 Multifamily Louisville, KY 1 Floating L+3.9% 4.4% Mar-2¢6 T8% 2
Loan 91 Apr-21 Multifamily Phoenix, AZ il Floating L+3.6% 4.1% Apr-26 75% 3
Teotal / WA senior loans 5 3,366 L+35% 47% Aug-25 70% 3
|Mezzanine loans
Loan92* Dec-19 Multifamily Milpitas, CA 3% Fixed 8.0% 13.3% Dec-24 49% - T1% 3
Loan 93 Jul-19 Multifamily Placentia, CA 33 Fixed 8.0% 13.3% Jul-24 51% —84% 4
Loan 94 Sep-19 Hotel Berkeley, CA 2% Fixed T.5% 5% Jul-25 6% - B1% &
Loan 95 Jan-17 Hotel New York, NY 12 Floating L+ 1.0% ns% Sep-22 63% —76% 4
Loan 96 Jui-14 Multifamily Various - TX b4 Fixed 9.5% 9.5% Aug-24 % - 83% 3
Loan 97 *,** Sep-20 Other (mixed-use) Los Angeles, CA = n/a nfa n/a Jul-23 n/a 5
Tetal / WA mezzanine loans $ 8 nfa 12.5% Sep-24 58% - 78% 3.6
Loan 98 Sep-16 Industrial Various - U.S. 1% n/a nfa n/a Sep-27 n/a 4
Total / W.A. preferred equity 3 16 nfa n/a Sep-27 n/a 40
Total / W.A. senior and mezzanine loans and preferred equity $ 3,500 n/a 4L9% Aug-25 n/a 31
CECL reserves 136)
Tetal / WA, senier and mezzanine loans and preferred equity, Net of CECL reserves 3 3464

@ BRIGHTSPIRE
B cariTaL

$in millions; as of December 31, 2021; at BRSP share
See footnotes in the appendix

* Reflects loans and preferred equity interests in which the underlying collateral is related te construction/development projects
°* Reflects loans and preferred equity interests which are on non-accrual status




INVESTMENT DETAIL (CONT'D)

Net Lease Real Estate & Other Real Estate

Origination Carrying # of Rentable square WA, W.A. lease
(At BRSP share) date Collateral type City, State value ies s feet ("RSF") % leased™” term [yrs)hSJ
Net lease reql estate
Net lease 1 Jul-18 Office Stavenger, Norway  § 295 47 1 26 1.291RSF 100% 9.0
Net lease 2 ** Aug-18 Industrial Various - U.S. 263 1.9 2 2 2,787 RSF 100% 16.6
Net lease 3 Jul-06 Office Aurora, CO Lt 10 1 1 184 RSF 100% 09
Net lease & Jun-06 Office Indianapolis, IN 32 09 1 1 338 RSF 100% 9.0
Net lease 5 Sep-06 Retail Various - U.S. 20 o9 7 7 320 RSF 100% 2.4
Net lease 6 Mar-06 Office Rockaway, NJ n 0.4 1 1 121RSF 100% 11
Net lease 7 Sep-06 Retail Keene, NH 4 01 1 1 45 RSF 100% Al
Net lease 8 Sep-06 Retail Fort Wayne, IN 3 01 i) 1 50 RSF 100% Ak
Net lease 9 Sep-06 Retail South Portland, ME 2 02 1 1 53 RSF 100% 101
Total / W.A. net lease real estate $ &74 10.0 6 41 5,189 RSF 100% ma
Other real estate
‘Other real estate 1 Sep-14 Office Creve Coeur, MO 3 97 1.9 7 7 848 RSF 87% 3.5
Other real estate 2 Dec-14 Office Warrendale, PA 69 12 5 5 496 RSF 82% 39
Other real estate 3 Feb-15 Hotel Coraopolis, PA 34 Q9 1 1 318 Keys nfa n/a
Total / W.A. other real estate $ 99 41 3 3 n/a 85% B
Total / W.A. net lease real estate and other real estate 3 873 143 29 54 n/a 97% 9.6
CRE Debt Securities
Principal Carrying W.A. remaining
(At BRSP sharel value value term fyrs)™
CRE debt securities (S investments) *** $ 1033 41 54
Total / W.A. CRE debt securities $ 103 % el 54
.
Investment Detail Summary
Number of Carrying

(At BRSP share/ investments value

Senior loans 91 $ 3,366

Mezzanine loans 6 ne

Preferred equity ‘| 16

CECL reserves {38)
Total senior and mezzanine loans and prefered equity 98 3,464

Net lease real estate 9 674

Other real estate 3 199
Totol net lease real estate and other real estate 2 B73
[CRE debt securities 5 41
Total i 3 4,378

B@ BRIGHTSPIRE
B cariTaL

© Q421 NOI excludes the offsetting impact of FX forward currency hedges related to the Norway Office Net Lease property
“* In December 2021, repaid the "5-Investment Preferred Financing” and subsequently repurchased the remaining interest in the Industrial Net Lease
property. As a result, fourth quarter NOI is based on a 37% ownership share during the guarter and book value reflects 100% ownership at quarter end. Pro

forma NOI at 100% share is $5.1 million

“** CRE Debt Securities includes one PE interest with a total carrying value of $4 million; principal value and W.A. remaining term exclude PE interests
$in millions; rentable square feet in thousands; as of December 31, 2021; at BRSP share; see footnotes in the appendix
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CAPITALIZATION HIGHLIGHTS

Diversified capital structure of primarily non-recourse debt and a 1.9x debt-to-equity ratio. Embedded

capacity under existing financing sources including an undrawn corporate revolver and $0.9B of repurchase

facilities availability

Key Financial Metrics Capital Structure

$4.8B

$3.2B

$165M

$0.98

1.9x

63%

2.48%

Total capitalization
(excluding cash)

Total outstanding debt

Corporate revolving crediit facility availability
As of February 17, 2022 (fully undrawn)

Master repurchase facilities availability
As of February 17, 2022

Debt-to-equity ratiol

Debt-to-asset ratio!®

Blended all-in cost of financing”

Total
capitalization

$4.88

B Stockholders' equity (undepreciated)

® Securitization bonds payable (non-recourse)
® Master repurchose facilities (limited recourse)
= Mortgage debt (non-recourse)

= Other debt (non-recourse)

As of D ber 31,2021, unl therwi ated; at BRSP sh
=- BRIGHTSPIRE  silicomoesnthe cppendie | e
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CAPITALIZATION OVERVIEW

Recourse vs. W.A. extend 'W.A. contractual Qutstanding

(At BRSP share) non-recourse"” maturity™ interest rate"™ debt (UPB)
Corporate debt

Corporate revolving credit facility Recourse Feb-23 L+2.25% 2.35% $ -
Investment-level debt

Master repurchase facilities Limited recourse May-23 L +1.85% 2.23% 905,122
Securitization bonds payable (2019-FL1) Non-recourse Aug-35 S+1.59% 1.76% 840,423
Securitization bonds payable (2021-FL1) Non-recourse Aug-38 L +1.49% 1.59% 470,000
Mortgage debt — net lease (fixed) Non-recourse Jan-29 4.34% 4.34% 487,082
Mortgage debt — other real estate (fixed) Non-recourse Nov-24 4.40% 4.40% 164,235
Other debt Non-recourse Jun-24 L +3.00% 5.45% 65377
Mortgoge debt — other real estate (floating) Non-recourse Apr-24 L+295% 3.05% 30,000
Mortgage debt — net lease (floating) Non-recourse Jul-23 L+215% 2.25% 208
Total / W.A. debt (BRSP share) Nov-30 2.48% $ 3,163,147
Stockholders' equity $ 1,455,288
Noncontrolling interests in the Operating Partnership 34,555
GAAP net book value (BRSP share) 1,489,843
Accumulated depreciation and amartization 153,433
Undepreciated book value (BRSP share) 1,643,276
Total capitalization (undepreciated) $ 4,806,423

B @ BRIGHTSPIRE 5:223 r}gi g?:gzsq:fg‘ir égﬁl;;g:yi?g&?';i ;a;c:)urgzgigpproximme\y $3.2M of amortization of deferred financing costs, implying an annualized 28 bps
B cariTaL $in thousands; os of December 31, 2021; ot BRSP share

See footnotes in the appendix




INTEREST RATE SENSITIVITY

Rotating into lower benchmark floors, positioning BRSP's portfolio for a rising rate environment

@ 100% of senior mortgage loan value is floating rate

@ W.A. benchmark floor of approximately 88 bps across senior mortgage loans, down from 185 bps at Q4'20

@ 51% of floating rate senior mortgage loan value is subject to a benchmark floor of at least 50 bps, down from 100% at Q4'20

Historical W.A. Benchmark Floors — Senior Only Net Interest Income Sensitivity — Total Portfolio

2.00% 1.85%

1.59%
1.50% 1.32%
1.10%
1.00% 0.88%
0.50%
0.00%
Q420 a2 Q221 Q321 Q421

$ in Millions

$0.0
$(0.02)
($2.0) per share $(0.03)
per share $(0.03)
($2.5) per share pif.as,'(')gfe
($4.0) ($3.7)
($4.2) —
($6.0)
0.25% 0.50% 0.75% 1.00%

Incremental Rate of Change*

pa
4 BRIGHTSPIRE

CAPITAL

* Benchmark rotes based on spot rates os of December 21, 2027; LIBOR spot rate of 0.10% and SOFR spot rate of 0.05%
$in millions, except per share date; as of December 31, 2021; at BRSP share
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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 U.S. 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 o 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 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 U.S. GAAP adjustments that we believe are not necessarily indicative of our current portfolio
and operations, For information on the fees we paid the Manager, see Note 10, "Related Party Arrangements” to our consolidated financial statements included in Form 10-K to
be filed with the U.S. Securities and Exchange Commission (*SEC").

We define Distributable Earnings as U.S. 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 operating partnership or "OP") and excluding (i) non-cash equity compensation expense, (i) the expenses incurred in connection with our
formation or other strategic transactions, (il 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) CECL reserves determined by probability of
default / loss given default {or "PD/LGD") model, (vii) depreciation and amortization, (viii) any unredlized gains or losses or other similar non-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 U.S. 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 provision for lean losses when realized.
Loan losses are redlized 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} reclized gains and losses on asset sales, (il fair value adjustments or unrealized
gains or losses, liii) realized provision for loan losses and (iv) 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 clo not represent net income or cash generated from operating activities and should not be considered as an
alternative to U.S. GAAP net income or an indication of our cash flows from operating activities determined in accordance with U.S. GAAP, a measure of our liquidity, or an
indication of funds available to fund our cash needs. In addition, our methodology for calculating Distributable Earnings and Adjusted Distributable Earnings may differ from
methedologies employed by other companies to calculate the same or similar non-GAAP supplementail 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 Earmings 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 net operating income ("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 te the operating performance of the Company's properties, NOI
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 U.S. GAAP net income (loss) which further limits its
usefulness.

B3 SRIGHTSPIRE ,




IMPORTANT NOTE REGARDING NON-GAAP FINANCIAL

MEASURES AND DEFINITIONS (CONT'D)

NOI should not be considered as an alternative to net income floss), determined in accordance with U.S. GAAP, as an indicator of operating performance. In addition, our
methodology 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 pravides 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 not 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 a supplement to financial information as reported under
GAAP.

We present loan-to-value which reflects the initial locn 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 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 lean amount 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 cumulative initial 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 leans senior to our position divided by as-completed appraised value, or the cumulative commitment amount of our loan and loans senior to our pesition divided
by projected total cost basis.

We present risk rankings, which is a supplemental financial disclosure, for loans and preferred equity investments. In addition to reviewing loans and preferred equity for
impairments on a quarterly basis, the Company evaluates loans and preferred equity to determine if an allowance for loan loss should be established. In conjunction with this
review, the Company assesses the risk factors of each loan and preferred equity investment and assigns a risk rating 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-mitigoting 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 o five-point scale, the Company's loans and preferred equity investments are
rated " through "S," from less risk to greater risk. At the time of origination or purchase, loans and preferred equity investments 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. During the first quarter of 2021, we realigned the business and reportable segment information to reflect
how the Chief Operating Decision Makers regularly review and manage the business. As a result, we present our business as one portfolio and through the below
business segments.

Senior and Mezzanine Loans and Preferred Equity (“Loans & Preferred Equity Portfolio” or “Loan Portfolio”)

As of December 31, 2021, the Company’s Loan Portfolio included senicr mortgage loans, mezzanine loans and preferred equity interests (“preferred equity”) as well as
participations in such loans. The Loan Portfolio also includes 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 portfolic and contiguous 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 include other subordinated loans

+  Preferred equity interests include related equity participation interests

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

As of December 31, 2021, the Company’s Net Lease Real Estate investments included 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 included 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

As of December 31, 2021, the Company's Commercial Real Estate ("CRE*) Debt Securities included both investment grade and non-investment grade rated CMBS bonds
(including "B-pieces” of CMBS securitization pools or “B-Piece” investments). It also included one sub-portfolio of a real estate private equity interest (“Private Equity
Interest” or "PE Interest”).

Corporate

As of December 31, 2021, the Corporate segment included corporate-level asset management and other fees including expenses related to our secured revolving credit
facility and general and administrative expenses.
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CONSOLIDATED BALANCE SHEET

December 31, 2021 December 31, 2020
Assets
Cash and cash equivalents $ 259,722 % 474,817
Restricted cash 86,841 65,213
Loans and preferred equity held for investment 3,485,607 2,220,688
Allowance for loan losses (36,598) (37.191)
Loans and preferred equity held for investment, net 3,449,009 2,183,497
Real estate securities, available for sale, at fair value - 10,389
Redl estate, net 78321 839,257
Investments in unconsolidated ventures ($4,406 and $6,883 at fair value, respectively) 20,591 373364
Receivables, net 54,499 37,375
Deferred leasing costs and intangible assets, net 64,981 75,700
Assets held for sale 44,345 323,356
Other assets 61,860 60,900
Mortgage loans held in securitization trusts, at fair value 813,310 1,768,069
Total assets $ 5638369 $ 6,211,937
Liabilities
Securitization bonds payable, net $ 1500892 §$ 835,153
Martgage and other notes payable, net 760,583 1.022,757
Credit facilities 905,122 535,224
Due te related porty - 10,060
Accrued and other liabilities 99,814 96,578
Intangible liabilities, net 6,224 7,657
Liabilities related to assets held for sale = 323
Escrow depasits payable 73344 36973
Dividends payable 23912 -
Martgage obligations issued by securitization trusts, at fair value 777,156 1,708,534
Total liabilities 4,147,054 4,253,259
Commitments and contingencies
Equity
Stackholders’ equity
Preferred stock, $0.01 par value, 50,000,000 shares authorized, no shares issued and
outstanding as of December 31, 2021 and December 31, 2020, respectively - -
Commen stock, $0.01 par value per shore
Class A, 950,000,000 shares authorized, 129,769,365 and 128,564,930 shares issued and 1298 1286
outstanding as of December 31, 2021 and December 31, 2020, respectively ¢ i}
Additional paid-in capital 2,855,766 2,844,023
Accumulated deficit (1,410,562) (1,236,224)
Accumulated other comprehensive income 8,786 54,588
Total stockholders' equity 1,455,288 1,665,673
Noncontrolling interests in investment entities 1472 253,225
Noncontralling interests in the Operating Partnership 34,555 39,780
Total equity 1491315 1,958,678
Total liabilities and equity $ 5638369 % 6,211,937

. B R | G H T S P I R E $in thousands, except per share data; as of December 31, 2021, unless otherwise stated
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CONSOLIDATED STATEMENT OF OPERATIONS

Net interest income
Interest income
Interest expense
Interest income on mortgage loans held in securitization trusts
Interest expense on mortgoge obligations issued by securitization trusts
Net interest income

Property and other income
Property operating income
Other income
Total property and other income

Expenses
Management fee expense
Property operating expense
Transaction, investment and servicing expense
Interest expense on real estate
Depreciation and amortization
Provision for [reversal of} loan losses, net
Impairment of operating recl estate
Administrative expense (including $1,638, $1,100, $14,016 and $4,367 of equity-based
compensation expense, respectively)
Restructuring charges

Total expenses

Other income (loss)
Unrealized gain lloss) on mortgage loans and obligations held in securitization trusts, net
Redlized loss on mortgage loans and obligations held in securitization trusts, net
Other gain (loss) on investments, net

Income {loss) before equity in eamnings of unconsolidated ventures and income taxes
Equity in earnings (loss) of unconsolidated ventures
Income tax benefit (expense]

Net income (loss)

Net (incomel loss attributable to noncontrolling interests:
Investment entities
Operating Partnership

Net income (loss) attributable to BrightSpire Capital, Inc. common stockholders

Net income (loss) per common share - basic ond diluted

Weighted average shares of common stock outstanding — basic and diluted

Three Months Ended December 31,

Year Ended December 31,

2021 2020
49469 3 34848 § 18,845 § 156,851
(15,035) (12,128) (55,484) 163,043)
9,726 30,505 51,409 92,461
(8,504) (29,325) (45,460) (83,952)
35655 24,300 19,510 102,317
25,737 37124 102,634 175,037
232 757 2333 1836
25969 %7 881 104,967 76,873
- 7,504 9,596 29,739
8,151 10,868 30,286 64,987
537 2307 4556 9975
7,900 1759 32,278 48,860
8,015 13,000 36,399 59,766
(6,626) (1,724) (1432 78,561
- 9302 - 42814
1,550 4,983 50,01 26551
= ~ 109,321 =
29527 55,999 21,015 361,253
9,883 (8,932) L1904 (50,521)
113,240) - (36,623) -
£1555 1,390 74,067 (n8.725)
90,254 4640 32810 (251309
1128 (65,284) (131,15) (135,173)
(6,146) (646) 16,276) 10,898
85,276 (61,290) (104,581) (375,584)
20w 7,563 1732 13,924
(2,213) 1252 1803 8,361
81,045 § (52,475) _§ (101,046) _§ (353,299)
063 § (0.1 _$ 0.79) _$ (2.75)
128,693 128,581 128,496 128,548

'= B R | G H T S P I R E In thousands, except per share dotg; as of December 31, 2021, unless otherwise stoted
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CONSOLIDATED STATEMENT OF OPERATIONS BY SEGMENT

Three Months Ended December 31, 2021

Loans and CRE debt Net lease real
preferred equity securities estate Corporate Total
Net interest income
Interest income 3 49489 § = . $ = 49469
Interest expense (13,795) = = (1,240} (15,035}
Interest income on mortgage loans held in securitization trusts = 10,786 = (1,062 9,724
Interest expense on mortgage obligations issued by securitization trusts = (9,568) - 1064 (8,504)
Net interest income 35,674 1218 - (1,238) 35,654
Property and other income
Property operating income = = 25,737 = 25,737
Qther income (loss} il 292 7 (138) 232
Total property and ather income {loss) n 292 25744 (138) 25969
Expenses
Property operating expense - & 8151 = 8,151
Transaction, investment and servicing expense. 863 - 7 {333) 537
Interest expense on real estate - - 7500 - 7500
Depreciation and amortization - - 7975 40 8,015
Reversal of loan losses (6,626) - - - 16,626)
Administrative expense 58 162 1% 1,31 1,550
Total expenses (5,705) 162 24,052 1.018 29,527
Other income (loss)
Unreglized gain on mortgage loans and obligations held in securitization trusts, net = 9,883 = = 9,883
Realized loss on mortgage loons and obligations held in securitization trusts, net - (13,240) = = (13,240)
Other gain, net 56,196 1200 433 3,726 61,555
Income (loss) before equity in earnings of unconsolidated ventures and income taxes 97,646 809) 2125 (8,668) 90,294
Equity in earnings {loss) of unconsclidated ventures 148 (20) - - 1128
Income tax benefit (expense) (6,148) 38 (36) - (6,146)
Net income (loss) 92,646 (791) 2,089 (8,668) 85,276
Net (income] loss attributable to noncentrolling interests:
Investment entities 4,7 = (6,728} = 2,017
Operating Partnership = = = (2,213) (2,213)
Net income (loss) attributable to BrightSpire Capital, Inc. common stockholders 3 97,356 § (791) (4,639) $ (10,881) 81,045

'. B R | G H TS PI R E $in thousands; as of December 31, 2021
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CONSOLIDATED STATEMENT OF OPERATIONS BY SEGMENT

Net interest income
Interest income
Interest expense
Interest income on loans held in itization trusts
Interest expense on mortgage cobligations issued by securitization trusts
Net interest income

Property and other income
Property operating income
Other income
Total property and ather income

Expenses
Management fee expense
Property operating expense
Transaction, investment and servicing expense
Interest expense on real estate
Depreciation and amaortization
Reversal of loan losses
Administrative expense
Restructing charges
Total expenses

Other income (loss)

Unrealized gain on martgage loans and obligations held in securitization trusts, net
Realized loss on mortgage loans and obligations held in securitization trusts, net

Other gain, net

Income (loss) before equity in ings of unconsol it and income taxes

Equity in earnings (loss) of unconsclidated ventures
Income tax benefit (expense)

Net income (loss)

Net (income) loss attributable to noncentralling interests:
Investment entities
Operating Partnership

Net income [loss) attributable to BrightSpire Capital, Inc. common stockholders

Year Ended December 31, 2021

Loans and CRE debt Net lease real
_ preferred equity securities estate Corporate Total
$ 68,845 $ = $ T $ = 168,845
(s1.217) = = (4,267) (55,484}
= 56,387 i (a.778) 51609
= (50,238) = 4,778 (45.460)
7,628 6,149 = (¢.267) 9,510
= = 102,634 = 102,634
1013 157 20 1073 2333
1013 57 102,724 1073 104,967
- - - 9,59 9596
= B 30,286 - 30,286
2,663 m 290 1432 4,556
- = 32,278 = 32,278
= = 36,162 237 36,399
1432 - - - 1432)
650 1336 133 47,892 50,01
- - - 109,321 109,321
1.881 1507 99,149 168,478 21,015
- 41204 = - 41204
= (36,623) = = (36,623)
55797 341 170 6,758 74,067
172,557 10,421 14,745 (164,913) 32,810
(120,895) (220) = =L 315}
(6,148) (194) 66 = (6,276)
35,514 10,007 14,811 164,913} 104,581)
8,349 = (6.617) = 1732
= = = 1803 1803
$ 43863 § 10,007 $ 8194 § (163,110} (101,048)

'. B R | G H TS PI R E $in thousands; as of December 31, 2021
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OUTSTANDING COMMON SHARES AND OP UNITS

As of As of
December 31, 2021 September 30, 2021
Class A common stock 129,769,365 129,759,132
OP units 3,075,623 3,075,623
Total common stock and OP units cutstanding 132,844,988 132,834,755

pa
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RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL

INFORMATION

Reconciliation of consolidated balance sheet to at BRSP share balance sheet

Assets
Loans and preferred equity held for investment, net
Real estate, net
Investments in unconsolidated ventures
Deferred leasing costs and intangible assets, net
Assets held for sale
Mortgage loans held in securitization trusts, at fair value®
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

Mortgage obligations issued by securitization trusts, at fair value'

Other liabilities, escrow deposits payable and dividends payable
Total liabilities

(22}

Total equity (including nonceontrolling interests in the Operating Partnership)

Total liabilities and equity

Total common shares and OP units cutstanding
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, 2021

Consolidated NCI2 At BRSP share'?!

3449009 $ = $ 3,449,009
783,21 13,152 770,059
20591 - 20,591
64,981 1134 63,847
44,345 - 44,345
812,310 777,156 36,154
462,922 1747 461175
5,638,369 § 793189 $ 4,845,180
1500899 $ - $ 1,500,899
760,583 12,318 748,265
905,122 - 905,122
6,224 683 5,541

777,156 777,156 -
197,070 1560 195,510
447,054 § 79,77 § 3,355,337
1491315 § 1472 $ 1,489,843
5,638,369 $ 793189 $ 4,845,180
132,845 132,845 132,845
123§ 001 § .22
157,416 $ 3983 % 153,433
118§ 003 § 115
1648731 $ 5455 § 1,643,276
24§ 004 § 1237

In th ds, t hare data; f D ber 31, 2021; Unaudited
= BRIGHTSPIRE  sidimeasinme coperan o "
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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 share™”
Undepreciated book value per share

Total common shares and OP units outstanding

As of December 31, 2021

$ 1,489,843
153,433

$ 1,643,276
$ .22
115

$ 12.37
132,845

In thousands, t per share data; as of December 31, 2021; Unaudited
B @ BRIGHTSPIRE i e aapendis oo "
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RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL

INFORMATION (CONT'D)

Reconciliation of GAAP net income (loss) to Distributable Earnings (Loss)

Net income (loss) attributable to BrightSpire Capital, Inc. common stockholders
Adjustments:
Net income (loss) attributable to noncontrolling interest of the Operating Partnership
Non-cash equity compensation expense
Transaction costs
Depreciation and amertization
Net unrealized loss (gaink:
Other unreclized gain on investments
CECL reserves
Gain on sales of real estate, preferred equity and investments in unconsolidated joint ventures
Adjustments related to noncontrolling interests
Distributable Earnings (Loss) attributable to BrightSpire Capital, Inc. commen stockholders and noncontrolling interest of the
Gperating Partnership
Distributable Earnings (Loss) per share'
Weighted average number of common shares and OF units

(231
(23)

Reconciliation of Distributable Earnings (Loss) to Adjusted Distributable Earnings

Distributable Earnings (Loss) attributable to BrightSpire Capital, Inc. common steckholders and noncontrolling interest of the
Cperating Partnership
Adjustments:

Fair value adjustments

Realized loss on CRE debt securities and B-pieces

Realized (gain) loss on hedges

Specific loan reserves
Adjusted Distributable Earnings attributable to BrightSpire Capital, Inc. common stockholders and noncontrolling interest of the
Operating Partnership
Adjusted Distributable Earnings per share?

Weighted average number of common shares and OP units®

Three Months Ended Year Ended
December 31, 2021 December 31, 2021

$ 81045 § (101,046)
2213 (1,803)
1638 14,016
= 109,321
8,029 36,447
(6,873) 147,352)
(7.877) (2,684)
(57,045) 66,827)
1810 1,254
$ 22940 $ (58,674)
S o $ (0.44)
132,841 132,807

Three Months Ended Year Ended

December 31, 2021

December 31, 2021

$ 22940 § (58,674)
- 133,200

12,040 38,842

(155) 1466

1,251 1251

$ 36077 $ 116,085
$ 027 § 0.87
132,841 132,807

In thousands, t per share data; as of December 31, 2021; Unaudited
B @ BRIGHTSPIRE i e aapendis oo "
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RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL

NFORMATION (CONT'D)

Reconciliation of GAAP net income (loss) to NOI

Three Months Ended December 31, 2021

Net lease Other
real estate real estate Total
Net income (loss) attributable to BrightSpire Capital, Inc. common stockholders (204) $ (2,534) (4,638)
Adjustments:
Net income (loss) attributable to noncontrolling interests in investment entities = (25) (25)
Amortization of above- and below-market lease intangibles 59 97) (38)
Interest expense on real estate 5,529 2,372 7901
Other income (&) - (&)
Transaction, investment and servicing expense 1 o 1
Depreciation and amortization 6,026 1,951 7977
Administrative expense 20 = 20
Other gain on investments, net 3,670 2,647 4,317
Income tax expense 36 = 36
NOI attributable to noncontrolling interest in investment entities (3,205) (256) (3,401)
Total NOI attributable to BrightSpire Capital, Inc. common stockholders 10,026 % 4,058 14,084
'. B R | G H T S P I R E $in thousands; os of December 31, 2027; Unoudited
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FOOTNOTES

T

Amounts presented reflect total committed capital and include both closed and in-execution deals where applicable; as of February 17, 2022

Based on GAAP gross carrying values; excludes cash and net assets and the impact of CECL reserves

As of February 17, 2022

Debt-to-equity ratic based on BRSP's share of total outstanding unpaid principal balance ("UPB") divided by total stockholders' equity excluding the impact of
accumulated depreciation and amortization on real estate investments; stockholders’ equity includes noncontrolling interests in the OP and excludes noncontrolling
interests in investment entities

Debt-to-asset ratio based on total outstanding UPB at BRSP share divided by total assets at BRSP share excluding the impact of accumulated depreciation and
amertization on real estate investments

Includes securitization assets which are presented net of the impact from consolidation; includes one private equity secondary interest for approximately $4 million
Other / mixed-use includes predevelopment or mixed-use assets

Preferred equity includes one equity participation interest

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

Represents net accumulated depreciation and amortization on real estate investrments, including related intangible assets and liabilities

Represents the remaining loan term based on the current contractual maturity date of loans and is weighted by carrying value at BRSP share as of December 31,
2021

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 at BRSP share as of December 31, 2021

In addition to the stated cash coupon rate, unlevered all-in yield includes non-cash payment in-kind interest income and the accrual of origination, extension and
exit fees. For WA, calculations, unlevered all-in yield for the loan portfolio assumes the applicable floating benchmark rate or LIBOR floor as of December 31, 2021
Represents the percent leased as of December 31, 2021 and is weighted by carrying value; excludes hotel property type

Based on in-place leases (defined as occupied and paying leases) as of Decemker 31, 2021 and assumes that no renewal options are exercised. W.A. calculation
based on carrying value; excludes hotel property type

W.A. calculation based on carrying value

For W.A. calculations, assumes the applicable floating benchmark rate or LIBOR floor as of December 31, 2021 and is weighted on outstanding debt (UPB); excludes
amortization of financing costs

Subject to customary non-recourse carve-outs

W.A, calculation based on outstanding debt (UPB)

. Represents interests in assets held by third party partners

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

Reflects the net impact of securitization assets and related obligations which are consolidated for accounting purposes

The Company calculates Distributable Earnings (Loss) and Adjusted Distributable Earnings per share, which are non-GAAP financial measures, based on a weighted
average number of common shares and OP units (held by members other than the Company or its subsidiaries). For the three months ended December 31, 2021, the
weighted average number of commeon shares and OP units was approximately 132.8 million; includes 3.1 millien of OP units

BRIGHTSPIRE
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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 INVESTOR RELATIONS 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 mm(ers Forward-looking statements invelve known and unknown risks, L many of which are beyond our control, ond may cause actual results
o differ signi from those any fi d-locking statement, Among others, the following uncertainties and other foclms could cause actual results to differ from those set forth in the forward-looking
statements: operating costs and business drSrupllon may be greater than expected, uncertainties regording the ongeing impact of the novel coronavius {COVID=19) and its adverse impact on the real estate market, the
economy and the Company's investments, financial conditi d business ion; the Company s operating results may differ materially from the information presente in the Company's Annual Report on Form 10-K for the
fiscal year ended December 31, 2020, as well ns 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; the Company’s use of
leverage could hinder its ability to make distributians and may significantly impact its liquidity positian: 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 intemalization or expected retums on equity and/or 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 o produce higher Distributable Eurmngs 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 stabilze properties;
deterioration in the performance of the properties securing our investments fincluding depletion of interest and other reserves or payment-in-kind concessions in Ilsu of current interest payment obligations) that may cause
daterloration in the performance of our investments cnd, potentially, principal losses 10 us; adverse impacts on the Company's revolver, includi | and boncwwng base capacity; adverse impacts
on the Company's liquidity, including margin calls on master repurchase facilities; lease payment defaults or deferrals, demands for protective advances and cupwtui expenditures; the ability of the Cempany 1o refinance
certain mortgage debt on similar terms to those currently existing or at oll; the ability to execute CRE CLO's on a go forward basis, including at o reduced cost of capital; and the impact of legislative, regulatary, tax and
compatitive changes, end the actions of government authorities and In particular those affecting the commercial real estate finance and mortgage industry or cur business, The foregoing list of facters is not exhoustive.
Additional infermation about these and other factars can be found in Part |, item 14 of the Company's Annual Report on Form 10-K far the fiscal year ended December 31, 2020, as well as in BrightSpire Capital's other fiings 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 investars are cautioned to interpret
substantially all of such statements and risks as being heightened as o result of the ongeing impact of the COVID-19.

‘We caution investors not to unduly rely on any f d-look atements. The K d-lookir speak only os 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, nor to cmfmm prior statements to cm(unl results of revised expectations, and BrightSpire Capital does not intend to do so.
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COMPANY HIGHLIGHTS

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

D& BRIGHTSPIRE
L]

CAPITAL

Transparent organizational model led by veteran ﬁ 2 Simple strategy focused on building current and
%ﬂ management team with proven track record .ﬂﬂﬂ predictable earnings and sustainable dividends

Stable and diversified balance sheet with $5.0B of

. Ample liguidity to drive pipeline and earnings.
total at-share assets and $1.6B of bock equity ll $434M of total liquidity, $269M of unrestricted
value! cash@
N . — : Prudent balance sheet with embedded financing
Growing investment portfolio of primarily senior ; > 7
loans a%d net lease gssets. $3.5§ loan pyortfolio up G Ccp00|t5tf. 1.9x cliebt-t%-igtgtBy ratio, :165': uqlc_i‘(rqwn
_ _ " corporate revolver an A repurcnase raciity

from $2.4B year-over-year (46% growth) enveiloibikty

.. B R I G H T s PI R E Amounts presented are as of December 31, 2021, urless ?lherwlse stated; n‘( BliSF' Shﬂ'E.

1 i 12 ifieféfﬁ-ﬁg.dfﬁfu'géw book valus; excludes the impact of and on real 3




KEY METRICS SNAPSHOT

Diversified and growing $5.0 billion portfolio primarily comprised of senior loans and net lease assets

Investment Portfolio New Originations

2021 YTD2203)
B:g;::;gﬁ::dfsw; (s8) $5.0 m Senior martgage loans " Number of Loans 64 19
= Mezzanine loans - Pont cio Total Committed Capital ($8) $1.9 $0.7
= Preferred equity A Loan Si M 29
Current Liquidity ($M)® $434 ¥t oo HEs ) $ 33
Net I & othel I
" fetlease & otorreclestate WA Coupen Spread L4345 54352
= CRE debt securities
Q&'21 Adjusted Distributable Earnings ($M)*  $36.1 % Floating Rate (Senior Loans) 100% 100%

Per Share $0.27
Capital Structur

Q4’21 Dividend Per Share $0.18 italizati m Stockholders’ equity
Total Capitalization ($8) $4.8 {unciepreciated)
o Si itization bond: bl
i 4G i Total Outstanding Debt ($8) $3.2 ”;i:f::;;&?;g it
Book Value (GAAP) ($B] . et
Ao . . m Master repurchase facilities
Per Share $1.22 Debt-to-Equity Ratio 1.9x (limited recourse)
Debt-to-Asset Ratio 63% = mz:ﬂzggﬁ:;t
Book Value (Undepreciated) ($B} $1.6 B Othar cabt
Per Share $12.37 Blended All-in Cost of Financing 2.48% oo
* Refer to the Appencix for @ defirition and fliation to GAAP ret i
B BRI CHT S PIRE s e e e o s 4
PR cicinn 1 Asof Feabruary 17, 2022

2. Based on GAAP net carying volue; includes the impoct of accumuloted depreciation and amertization reloted to real estate investments; excludes cash and other net assets and CECL reserves
3. s of February 17, 2022; based on totel committed capitol ond includes both closed and in-execution deals; W.A. coupon spread excludes one mezzanine loan




ACCOMPLISHMENTS & PRIORITIES

BRSP executed on its business plan in 2021 and is well-positioned for 2022

2021 Accomplishments 2022 Priorities

@ Internalized on April 30" and Rebranded to Deploy Cash on the Balance Sheet while Managing

BrightSpire Capital, Inc. on June 24" Repayments and Maintaining Flexible Liquidity

$1.9 Billion of New Loan Originations Across 64 Loans!!
Grow Earnings and Dividend

Increased Earnings
Q421 Adj. Distributable Earnings of $0.27/share (93% growth since Q1'22)
i o -2 Evaluate Capital Raising and Other Growth
Reinstated and Grew Dividend Opportunities
Consecutive quarterly dividend increases in 2021

Reinstated at $0.10/share for Q121 and grew to $0.18/share for Q4'21 (80%
growth since Q1'21)

Reduce the Trading Gap between Stock Price and

Fully Realized Internalization Cost Savings Book Value

$16M annual cash G&A savings ($0.12/share)

O O O O

Executed $800M CLO Offering and $165M New
Corporate Revolving Credit Facility®@

@ BRIGHTSPIRE  Amounts presented are as of February 17, 2022 unless otherwise stated; at BRSP share
» 1. Represents total committed copital 5
ERd AL 2. New comporate revolving credit focility executed on January 26, 2022




GROWING & DIVERSIFIED LOAN PORTFOLIO

BRSP has grown the portfolio while lowering exposure to large balance loans in 2021

Growth - Shift to Senior Loans" Loan Size — Diversified Risk Concentration?

mSenior Loans .
® Subordinate Debt Loan Portfolio

$3.58

Loan Portfolio

$51-$75M
15% $25-$50M
36%
Q4’20 Q421
@ $3.5B loan portfolio, up from $2.4B year-over-year (46% growth) @ Average loan size $36M, down from $48M year-over-year
@ 96% senior loan composition, up from 86% year-over-year @ Total loan count 98, up from 50 year-over-year

.. B R I G H T s PI R E Amounts presented are as of Decamber 31, 2021, unless otherwise stated; at BRSP share
BB 1

CAPITAL Based on GAAP gross canmying valug; excludes cash and other net assets and CECL reserves




IMPROVED LOAN PORTFOLIO RISK PROFILE

BRSP significantly improved the risk profile of the portfolio in 2021

Diversification — Increasing Multifamily™ Transition - Improving Quality”
Q4720 nQ420
Q421 Q421

1
1
I
I
I
: 16%
1
i 34% 33% 32%
I
7%
I
I 15% 4%
: 0% 5 2%
- [ - =% | S L.
| MULTIFAMILY OFFICE ALL OTHERP NON-PERFORMING DEVELOPMENT PIK

@ 52% multifamily exposure, up from 34% year-over-year (53% growth) @ Reduction in W.A. risk ranking from 3.7 to 3.1 year-over-year

15% exposure to hotel or other property types, down from 32% Significantly reduced exposure to non-performing, development
yedr-over-year and PIK loans year-over-year
. Armounts presented are as of December 31, 2021, urless otherwise stated; at BRSP share
=. ?ARPI‘ GA IL—{ T s PI R E 1 Basad on GAAP gross carrying value; excludes cosh and other net assets and CECL resarves 7

2. Includes hotel, industrial, other / mixed-use and retail property types




SIGNIFICANT ORIGINATIONS ACTIVITY

Building quality earnings through the deployment of cash into first mortgages with a focus on multifamily
and office in growth markets

Collateral Diversification? Region Diversificationt?

@ Powerful Originations Platform Producing Results

« $2.7B of new originations closed or under contract since wMultifomity M Southviest
Q3'20 across 88 loans'’ wOffice " \West
= Mixed-use = Southeast
+ $1.9B of new criginations in 2021 across 64 loans, 100% uIndustrial = Northeast
floating rate
* Subsequent to Q4'21, $658M of new originations closed or New Originations with Predictable and Quality Earnings
under contract across 19 loans, 88% acquisition financing!” —_—
2021 YTD226!
+ Emphasis on diversification and reducing average loan NiiFrB2E of LEGne o 19

balances which currently stands at $36M

Total Committed Capital / Initial Funding $1.9B / $1.7B. $0.7B / $0.5B

1
1 1
g 1
L 1
§ 1
! 1
! 1
]
1
@ Team with Proven CRE, Lending & Credit Expertise Average Loan Size (Committed Copital) | $29M bl
[}
! |
) 1
! 1
£ 1
L 1

W.A. Coupon Spread L+345 S+352
% Floating Rate (Senior Loans) 100% 100%
% Acquisition Financing 72% 88%
b e ——————————————
. Amounts presented are as of February 17, 2022, unless ctherwise stated, ot BRSP share
=. ?ARPI‘ GA IL—{ T s PI R E 19 Amounts presented include both closed and in-execution decls as of February 17, 2022 8

2. Based on 2021 and YTD22 total committed capital
3. Amounts presented include both closed and in-exacution deals as of Febiuary 17, 2022; W.A_ coupon spread excludes ene mezzarine loan




LENDING MARKET UPDATE

CRE Debt Market

BRSP Investment Themes

@ Economic recovery underway

Interest rates remain at historic lows, fueling
transaction volume

loans

Multifamily, industrial are preferred asset classes;
select office and other niche asset classes such
as self storage

@ Expectations of rising rates favors floating rate

CAPITAL

B@ BRIGHTSPIRE
BR

OOOOOOO

Lending into the path of growth

Middle market focus

$25 to $50 million average loan size

2 to 3-year initial term

In-place cash flows and prudent advance rates

Primarily multifamily and office within the U.S.

Select subordinate loans; no land or
predevelopment loans




ROBUST INVESTMENT PLATFORM

Rigorous underwriting and screen process for each investment

Comprehensive Investment Capabilities Screening & Evaluation Process (Full Year 2021

% of Investments

@ 55 dedicated professionals throughout the U.S. Total Investments Evaluated Evaluated

# of Inv:

100%

Deep relationships with borrowers and "
intermediaries 2,250 / ~$108B

Real-time real estate market intelligence lowGipves ments
Underwritten

Expertise in identifying, evaluating and structuring 425 / ~$18B

investments

Total Closed

@ Ability to source investments across the capital stack

64 /
~$1.98

== BRIGHTSPIRE  Amounts presented as of February 17, 2022 5

CAPITAL




PRUDENT CAPITAL STRUCTURE

Capital structure provides flexibility and support to drive growth and return on equity

Capital Structure!! Access to Diverse and Efficient Financing Sources

+ Robust liquidity: $434M of total liquidity, $269M of cash@

1.9x

+ Successfully amended and restated $165M corporate revolving credit

Debt-to- 2
equity ratio facility on January 28t
c ,TOF“‘ ] + Moderate leverage ratios with embedded financing capacity and
gp'm izction access to additional financing sources
o,
63% 4.88
Debt-to- @ Fully undrawn $165M corporate revolver'?
asset ratio

@ Master repurchase facilities / term facilities ($0.98 of availability)?

@ Mortgage debt

2.48%

=nded all-in m Stockholders' equity (undepreciated) @ Public capital markets
cost of financing ® Securitization bonds payable (non-recourse)
® Master repurchase facilities (imited recourse . s
P . ) @ Capital market securitizations

® Mortgage debt (non-recourse)
u Other debt {non-recourse)
P8 BRIGHTSPIRE  Amounts presented ore as of December 31, 2021, urless otherwise stoted: ot BRSP share
» 1. Based on stackholders’ equity excluding the impact of accumulated depreciation and amortization on real estate ivestments, where oppicable

EARITAL 2. Asof February 7, 2022




REDUCING THE TRADING GAP

Q4'21 book value of approximately $1.6 billion and BRSP is trading at over a $3 per share discount

Trading Discount to Book Value Per Share Reducing the Discount

Q4'21 Book Value
$12.37 D
____________________ eploy Cash on Balance Sheet
$3.28/share or ~$435M

between current share Investment Portfolio
price and book value (Investment-Level Only)
$1.59/share or $10.30

~$210M of equity
market cap growth
year-over-year

@ Actively Manage Liability Structure

$9.09 @ Grow Earnings and Dividend
$7.50 o
Other Net Assets
12/31/20 Share Price!! 2/17/22 Share Price'? 12/31/21 Book Value®

P8 BRIGHTSPIRE  Amounts presented are os of December 31, 2021, urless otherwise stoted: ot BRSP share 1
PD i 1. Represents BRSP closing share price as of December 31, 2020 2
N 2. Represents BRSP closing share price os of February 17, 2022
3. Represents undepreciated book value as of December 31, 2021




Q4 RESULTS SUMMARY

% in millions, except where noted and per share data) Q4'21 Q3'21 % Chcmge Investment Type %(Tl
GAAP Net Income (Loss) $81.0 $(70.1) -
Per Share $0.63 $(0.54) -
Distributable Earnings (Loss) $22.9 $(68.4) e
Per Share $0.17 $(0.51) S
Adjusted Distributable Earnings $36.1 $35.0 % Total
Per Share $0.27 $0.26 Investment-level

Net Carrying
Total At-Share Assets (Undepreciated) ($8) $5.0 $4.4 %% $ Yolus
1.38
Book Value (GAAP) ($B) $1.5 $1.5 2%
Per Share $n.2z $1.04
Book Value (Undepreciated) ($B) $1.6 $1.6 3%
Per Share $12.37 $12.00
m Loan Portfolio
Quarterly Dividend Per Share $0.18 $0.16 13%
m Net Lease & Other Real Estate

CECL Reserve $35.8 $43.7 (18%) = CRE Debt Securities
Per Share / Basis Point ("BPS")?! $0.27 /96 bps  $0.33 /128 bps

B TP R Pt e i i R B

CECL reserves
2. Reflects CECL reserve as a % (or bps) of the aggregate commitment amount of the total loon portfolio




Q4 PORTFOLIO DETAIL

BRSP’s loan portfolio increased 46% year-over-year from $2.4 billion at Q420 to $3.5 billion at Q4'21 driven
by new senior loan originations

Loan Portfolio Real Estate Portfolio NNN Other RE®
Total Number of Investments 98 Total Number of Investments 9 3
Carrying Value $3.5B Carrying Value $674M $199M
Average Investment Size $36M Rentable Square Feet 5.2M 13M
W.A. Extended Term 34y \F?‘;Ir:c:'?nfs izda:e Term ‘:f‘?;érs/ 33':5'9:;
W.A. Unlevered Yield 4.9% CRE Debt Securities
W.A, Risk Ranking 31 Total Number of Investments 5
W.A. Loan-to-Value (Senior Loans Only) 70% Carrying Value $41M

P8 BRIGHTSPIRE  Amounts presented ore as of December 31, 2021, urless otherwise stated; at BRSP share
BR

EibiTia 1. Rentable square fast, WA, % lecsed ond remaining lease tarm excludes hotel proparty type 14




INVESTMENT OPPORTUNITY

Internalized structure and prudent balance sheet positions the Company on a path towards substantial
earnings growth and shareholder value creation

o! 0 i
$4 i £ )

POSITIONED FOR GROWTH A SIMPLE GAME PLAN STABLE & RECURRING
EARNINGS
* Internalized, transparent » Continue deploying cash on *  Build current and predictable
organizational model with balance sheet earnings

dedicated employee base of 55

professionals + Focus on first mortgages with in- * Grow dividend
place cash flows . .
+ Close valuation discount

»  Liquidity position of $434M

+ Build earnings between current share price and
« Experienced team to capitalize underlying book value
on growth opportunities
+ Efficient operating structure and
overhead
PA BRIGHTSPIRE  Amountspresented o5 of February 17, 2021
| 1 b




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.

INVESTOR RELATIONS ANALYST COVERAGE WWW . BRIGHTSPIRE.COM

HEADQUARTERS
NYSE: BRSP

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 performance, We believe that Distributable Earnings provides meaningful information to censider in addition to our net income and
cash flow from operating activities determined in accordance with U.S. 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 ore one of the principal reasons investors invest in credit or commercial martgage REITs such as our comporny, Over time, Distributable Eamings has been a useful indicator of our dividends per shore and
we consider that measure in determining the dividend, if any, to be paid. This supplemental financial measure also helps us to evaluate our performonce excluding the effects of certain transactions and U.S. GAAP adjustments that
we believe are not necessarily indicative of our curent portfolio and operations. For information on the fees we paid the Manager, see Note 10, "Related Party Arangements® 1o our consolidated financial statements included in
Form 10=K to be filed with the U.S. Securities and Exchange Commission (*SEC").

We define Distributable Earnings as U.S. GAAP net income (loss) attributable to our common stockholders (or, without duplication, the owners of the common equity of cur direct subsidiaries, such as our operating partnership or
“0P") and excluding (il non-cash aquity compansation expense, (il the expenses incurred in connection with our formation or other strategic transactions, (i) the incentive fee, (vl 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) CECL reserves determined by probability of
default / loss given default ler *PD/LGD") model, (vii) depreciaticn and amortization, (vii) any unrealized gains or losses cr other similar non-cash items that are included in net income for the cument quarter, regardless of whather
such items are included in other :omprehens\ve income or loss, or in net income, (ix) one-time events pursuant to changes in U.S. 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 Eamings include provision for loan
Iosses when realized. Loan losses are realized when such amounts are deemed nonrecoverable ot the time the loan is repcid, 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 1o 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 Di Earmings as Di Earnings ing (i realized g i losses on asset sales, (i) fair value adjustments or unrealized goins of losses, (il realized provision for lean lesses and ()
one-time gains o losses that in the judgement of management should not be included in ‘Adjusted Distributable Eamings. We believe Adjusted Distrbutable Eamings is a useful indicator for investors to further evaluate and
compare our to our d 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 Eamings and Adjusted Distributable Earnings do not represent net income or cash generated from operating octivities and should not be considered as an alternative to U.S. GAAP net income or an indication of our
cash flows from aperating octivities determined in oocardonce with U.S. GAAP, a measure of our hiquidity, or an indication of funds available to fund our cash needs. In addition, cur methodology for calculating Distributable Earmings
and Adjusted Distributable Eamings may differ from methedologies employed by other companies ta calculate the same or similar non-GAAP supplemental financial measures, and accordingly, our reported Distributable Earmings
and Adjusted Distributatle Earnings may not be comparable to the Distributable Earmnings and Adjusted Distributable Eamings reported by cther companies.

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

The Company presents pro rata [*at share” or "at BRSP share} financial informatien, which is not, and is not intended to be, a presentation in accardance 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, nencontrolling 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 infermation because it may assist investors and analysts in estimating the Company's economic interest in
its investments. However, pro rota financial information as an analytical tool has limitations. Other companies may not calculate their pro rata information in the same methodology, and occordingly, the Company's pro rata
information may not be to other pro rata ion. As such, the pro rata financial information should not be considered in isolation or as o substitute for our financial statements as reported under GAAP,
but may be used as a supplement to financial information as reported under GAAP,

We present loan-to-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 leans, lean-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,

We present risk rankings, which is o supplemental financial disclosure, for loons and preferred equity investments. In addition to reviewing loans and preferred equity for impairments on a quarterly basis, the Company evaluates
loans and prefered equity to determine if an allowance for loan loss should be established. In conjunction with this review, the Company assesses the risk foctors of each loan and preferred equity investment and assigns a risk
rating based on a variety of foctors, including, without limitation, underlying real estate performance and asset value, values of comparable properties, durability and quality of property cash flows, sponsor experience and finoncial
wherewithal, and the existence of a risk-mitigating lean structure. Additional key considerations include loan-te-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, the Company's loans and preferred ecuity investments ore rated 1" through "5," from less risk 1o greater risk, At the Time of ongination o purchase, loans and preferted equity
investments are ranked os a "3 and will move aecordingly going forward,

B3 BRIGHTSPIRE .




CONSOLIDATED BALANCE SHEET

December 31, 2021 December 31, 2020
Assets
Cash and cash equivalents $ 28972 § 476,877
Restricted cash 86,801 65,213
Loans ond preferred equity hekd for investment 3,485,807 2,220,488
Aowance for loan losses 36,5981 (32,91}
Loans and preferred equity hekl far investment, nat 3.449,009 2783497
Real estate securities, available for sale, ot far value = 10,389
Real estate, net 783,21 839,257
Investments in unconsclidated ventures (34,406 and $6,883 at fair value, respectively) 20,591 373364
Recawables, net 54,699 37375
Deferrad leasing costs and intongible assets, net 75,700
Assets haid for sale 323,356
Other ossets 40,900
Mortgage loans held In securitization trusts, at fair valkie 1,768,069
Total assets 3 3 6,211,937
Liabiities
Securitizotion bonds payable, net 3 H 835,153
Mortgage and other notes payable, net 1,022,757
Credit faclities 535,224
Dus to related party 10,060
Azcrued ond other liabilties 59,814 96,578
Intongible liabiities, net 6226 7,657
Liabilities related ta assets held for sale - 323
Escrow deposits payable 73,344 36973
Dividends payable 23912 -
Mortgage obligations ssued by securitization trusts, at fair value 771,166 1,708,534
Total kabilities 4,147,054 4,253,259
Commitments and cantingencies
Equity
Stockholders' equity
Preferred stock, $0.01 par value, 50,000,000 shares authorized, no shores issued and cutstanding as of December 31, 2021 and December 31, 2020, respectively = =
Common stock, $0.01 por value per share
Class A, 950,000,000 shares outhorized, 129,769,365 and 128,564,930 shares issued and outstanding as of December 31, 2021 and December 31, 2020, respectively 1298 1286
Additional paid-in capital 2,855,766 2,844,023
Azcumulated deficit (1410562) 1,232,224)
Accumulated other comprehensive income 8786 54,580
Total stockhalders’ equity 1,455,288 1,685,673
Noncortroling interests in investment ntities 1472 253205
Nencontroling interests in the Operating Partnershin 34,555 39780
Total equity 1491315 1958678
Total kabilities and equity s 5638369 8 6,211,937

.- B R | G H T s Pl R E $in thousands, except share dato; as of December 31, 2021, unless otherwise stated 19
P cicia




CONSOLIDATED STATEMENT OF OPERATIONS

Three Manths Ended December 31 Year Ended Decermber 31
2021 2020 2021
Net interest income
Interest income $ 49469 § 34848 § 84S § 156,851
Interest expense 115,035) (12,128) (55,486) 163,043)
Interest income an mertgage loans held in securitization trusts 9724 30905 51,609 92,461
Interest expense on mortgage obligations issued by securitizati (8,504} (29,325) 145 460} (83,952}
Net interest income 35,654 24,300 9,510 102,317
Property and other income
Property operating income 25737 3724 102,636 75,037
Otherincome: pi7s 757 2333 1836
Total property and other income 25969 7,881 104,567 176,873
=
Managemert fee expense - 7,504 9.5% 29,739
Properly operating expense 8151 10,868 30,286 64,981
Transaction, investment and servicing expense 537 2,307 4556 9975
Interest expense on real estate 7,900 759 32,278 48,860
Depreciation and amortization 8015 13,000 36.39% 59,766
Provision for (reversal ofl loan losses, net 166261 0724) 1432 78,561
Impaimment of operating real estate - 2302 - 42,814
Administrative expansa (including $1,638, $1,100, $14,016 and $4,367 of equity-based compensation expanse, respactivaly) 1,550 5,983 50,01 26,551
Restructuring charges = - 109,321 -
Total expenses 29527 50,999 27,06 361253
Other income floss)
Unrsalized gain (loss} on mortgags loans and obligations held in securtization trusts, net 9,883 (8:932) 51904 150,521)
Redlized loss laains and held in trusts, net 013,260} - (36,623 -
Other gain loss) on investments, net 61,555 1,390 74067 {118, 725)
Income (loss] before equity in earnings of uncensclidated ventures and income taxes 90,294 4640 32,810 (251,309)
Equity in earnings {loss) of unconsolidated ventures 128 (65,2824 n3nmsh {135,773}
Inceme tox banafit lexpensal (6,6} 1828} 16,278} 10,898
Net income lioss) 85,276 161,290) 104,581) 1375,584)
Net (income) loss attributable to nencontroling interests:
Investment entities. 2o 7563 1752 13,924
Cperating Partnership (2.273} 1252 1803 8,361
Net income (loss) attributable ta BrightSpire Capital, Inc. commen stackhakders $ 81045 4 52,475) 8 (01,046 _§ (353,299)
Net income (loss) per common share - basic and diluted 3 063 4 f0.41) _§ 0.79) _§ (2.75)
Weighted hares of common stock ing - basic and diluted 128,693 128,581 128,498 128548
» BRIGHTSPIRE ' thousands except per share data; os of December 31, 202), unless atherwise 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 D 31,2020
Consalidated NeI? At BRSP share!!
Assets
Loans and preferred equity held for investment, net $ 3449009 $ = $ 3,449,009
Real estate, net 78321 13,152 770,059
Investments in unconsolidated ventures 20591 [ 20,591
Deferred leasing costs and intangible assets, net 64,981 1134 63847
Assets held for sale 44,345 = 44,385
Mortgage loans held in securitization trusts, at fair value®™ 813,310 FIIS6 36,154
Cash, restricted cash, receivables and other assets 462922 1747 461175
Total assets $ 5638369 §$ 793189 § 4,845,180
Liabilities
Securitization bonds payable, net s 1500899 § - 3 1500,899
Mortgage and other notes payable, net 760,583 238 748,265
Credit facilities 905,122 = 908,122
Intangible liabilities, net 6,224 683 5,541
Mortgage cbligations issued by securitization trusts, at fair valug® 777156 T77156 -
Other liobilities, escrow deposits payable and dividends payable 197,070 1,560 195,510
Total liabilities $ 4,167,056 § 7§ 3,355,337
Total equity (including noncontrolling interests in the Operating Partnership) 5 1491315 § 1472 § 1,489,843
Total liabilities and equity 3 5638369 § 793189 § 4,845,180
Total commeon shares and OP units outstanding 132,845 132,845 132,845
GAAP net book value per share $ 023§ 001 § .22
Accumulated depreciation and amoartization®! $ B24%  § 3983 § 153,433
Accumulated depreciation and amortization per share®! $ 18§ 003§ 115
Undepreciated book value $ 1648731 3 5455 § 1,643,276
Undepreciated book value per share s 24§ 004 § 12.37

BRIGHTSPIRE  Inthousands, excest per share dato; as of Dacember 31, 2021, unless otherwise stated; Unauditad
Represents interests in assets held by third party partners 21
. CAPITAL Represents the properticnate share attributed to BRSP based on BRSP's ownership % by asset
Reflects the net impact of securitization assets and related cbli whicl lidated for
and omortization 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 book value to undepreciated book value

As of December 31, 2021

GAAP net book value [excluding n interests in entities) $ 1489843

Accumuloted depreciation and amertization'! 153,433
Undepreciated bock value s 1,643,276
GAAP net book value per share [excluding noncontrolling interests in investment entities) $ n2z

Accumuloted depreciation and amartization per share™ 115
Undepreciated book value per share $ 237
Total common shares and OP units outstanding 132,845

== BRIGHTSPIRE lnthaisaniey oot parshorasomyn of December 31, 2021, unless otherwise stoted; Unaudited 2

EibiTia and amortization on real estate investments, including related intangible assets and liabilities




RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL

INFORMATION (CONT'D)

Reconciliation of GAAP net income (loss) to Distributable Earnings (Loss)

Three Manths Ended ‘Year Ended
_December 31, 2021 _ December 31,2021
Net income [loss) attributable to BrightSpire Capital, Inc. common stockholders 5 81045 $ (107,048}
Adjustments:
Net income loss) attributable to noncontrolling interest of the Operating Partrership 2213 (1,803}
Nan-cash equity compensation expense 1638 14,016
Transaction costs = 109,321
Depreciation and amartization 8,029 36,447
Net unrealized |oss (gain):
Other unrealized gain on investments (6,873) (47,352}
CECL reserves 7.877) 12,684)
Gain on sales of real estate, prefered equity and investments in uncansolidated joint ventures (57,045) (66,827)
Adjustments related to noncontrolling interests 1810 1254
Distributable Earnings (Loss) attributable to BrightSpire Capital, Inc. common stockholders and noncontrolling interest of the Operating Partnership $ 22940 § (58,674}
Distributable Eamings (Loss) per share™ $ 077§ (0.44)
Weighted average number of commen shares and OP units™ 132,841 122,807

Reconciliation of Distributable Earnings (Loss) to Adjusted Distributable Earnings

Three Months Ended Year Ended
December 31,2021 December 31, 2021
Distributable Eamings (Less) attributoble to BrightSpire Capital, Inc. commen stockholders and noncontrolling interest of the Operating Partnership $ 22940 § (58,674}
Adjustments:
Fair value adjustments = 133,200
Realized loss on CRE debt securities and B-pieces 12,040 38,842
Redlized igain) loss on hedges {155) 1466
Specific loan reserves 1251 1,251
Adjusted Distributable Earnings attributable to BrightSpire Capital, Inc. common stockholders and noncontrolling interest of the Operating Partnership £ 36077 $ Ti6,085
Adjusted Distributcible Earmings per share' 3 027 § 0.87
Weighted average number of common shares and OP units™ 132,841 132,807
B BRIGHTSPIRE  !"thousands excent per share data; as of December 31, 2021, unless otherwise statad; Unauditad )
1. The Company calculates Distiibutable Ecrrings {Loss) and Adjusted Distributable Earnings per share, which are non-GAAP financial measures, based on a weighted overage
.. CAPITAL numier of common shares and OP units {held by members other than the Company of its subsidiaries). For the three months ended December 31, 2021, the weighted average
number of h d OP Units was. 132.8 million; includes 3.1milion of OP units
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