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SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): April 28, 2026

BrightSpire Capital, Inc.

(Exact name of registrant as specified in its charter)

	Maryland
	001-38377
	38-4046290

	(State or other jurisdiction
	(Commission
	(IRS Employer

	of incorporation)
	File Number)
	Identification No.)

	
	590 Madison Avenue, 33rd Floor
	

	
	New York, NY 10022
	

	
	(Address of Principal Executive Offices, Including Zip Code)
	

	
	Registrant’s telephone number, including area code: (212) 547-2631
	



Not Applicable

(Former name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:

· Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

· Soliciting material pursuant to Rule l4a-12 under the Exchange Act (17 CFR 240.14a-12)

· Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

· Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

	Title of each class
	Trading Symbol(s)
	Name of each exchange on which registered

	Class A common stock, par value $0.01 per share
	
	BRSP
	
	New York Stock Exchange



Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
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Item 2.02	Results of Operations and Financial Condition.

On April 28, 2026, BrightSpire Capital, Inc. (the “Company”) issued a press release announcing its financial position as of March 31, 2026 and its financial results for the first quarter ended March 31, 2026. 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 April 28, 2026, the Company made available a Supplemental Financial Disclosure Presentation for the first quarter ended March 31, 2026 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.

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

Use of Website to Distribute Material Company Information

The Company’s website address is www.brightspire.com. The Company uses its website as a channel of distribution for important company information. Important information, including press releases, analyst presentations and financial information regarding the Company, is routinely posted on and accessible on the Shareholders subpage of its website, which is accessible by clicking on the tab labeled “Shareholders” on the website home page. The Company also uses its website to expedite public access to time-critical information regarding the Company in advance of or in lieu of distributing a press release or a filing with the U.S. Securities and Exchange Commission disclosing the same information. Therefore, investors should look to the Shareholders subpage of the Company’s website for important and time-critical information. Visitors to the Company’s website can also register to receive automatic e-mail and other notifications alerting them when new information is made available on the Shareholders subpage of the website.

Item 9.01	Financial Statements and Exhibits.

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

	Exhibit No.
	
	Description

	99.1
	
	
	Press Release, dated April 28, 2026
	

	99.2
	
	
	Supplemental Financial Disclosure Presentation for the first quarter ended March 31, 2026
	

	104
	
	
	Cover Page Interactive Data File (embedded within the Inline XBRL document)
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

	Date: April 28, 2026
	BRIGHTSPIRE CAPITAL, INC.

	
	By:
	/s/ David A. Palamé

	
	Name:
	David A. Palamé

	
	Title:
	General Counsel & Secretary
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BrightSpire Capital, Inc. Announces
First Quarter 2026 Financial Results

NEW YORK, April 28, 2026 — BrightSpire Capital, Inc. (NYSE: BRSP) (“BrightSpire Capital” or the “Company”) today announced
its financial results for the first quarter 2026 and certain updates. The Company reported first quarter 2026 GAAP net income:
attributable to common stockholders of $4.8 million, or $0.03 per share, Distributable Eamings of $15.6 million, or $0.12 per
share, and Adjusted Distributable Eamings of $18.2 million, or $0.14 per share. The Company reported GAAP net book value
of $7.05 per share and undepreciated book value of $8.24 per share as of March 31, 2026

Michael J. Mazzei, Chief Executive Officer, commented, “We had a productive start to 2026 highlighted by positive net
deployment year-to-date, with $311 million of committed capital closed during the first quarter and subsequent as well as $283
‘million in-execution. We also had stability in our CECL reserves quarter over quarter. Most importantly, we reduced our watch
list by approximately 39% year to date, meaningfully de-isking the portfolio, and remain actively engaged in resolving our
remaining watch list loans and REO properties. The slight decrease in book value was largely attributable to equity grants as
part of our annual compensation program, consistent with past practice.”

Mr. Mazzei continued, “As we look toward the remainder of 2026, our focus remains on growing the portfolio and eamings
through new loan originations while continuing to resolve what remains of our REO and watch list loans.”

Supplemental Financial Report

A First Quarter 2026 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 fumished to the SEC in a Current Report on Form 8-K.

We refer to “Distributable Eamings™ and “Adjusted Distributable Eamings”, which are non-GAAP financial measures, in this
release. A reconciliation to net income/(loss) atiributable to BrightSpire Capital common stockholders, the most directly
comparable GAAP measure, is included in our full detailed First Quarter 2026 Supplemental Financial Report and is available
on our website at www.brightspire.com.

First Quarter 2026 Conference Call

The Company will conduct a conference call to discuss the results on Wednesday, April 29, 2026, at 10:00 a.m. ET/7:00 am
PT. To participate in the event by telephone, please dial (833) 821-4389 ten minutes prior to the start time (to allow time for
registration). International callers should dial (412) 652-1257. The call will also be broadcast live over the Intemet 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 April 29, 2026, at 1:00 p.m. ET / 10:00 a.m.
PT, through May 6, 2026, at 11:59 p.m. ET / 8:59 p.m. PT. To access the replay, dial (844) 512-2921 and use conference ID
code 10207137. International callers should dial (412) 317-6671 and enter the same conference ID.

Dividend Announcement

On March 16, 2026, 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 first quarter of 2026, which was paid on April 15, 2026, to common stockholders of record as of March
31,2026.

Common Stock Repurchase Plan

On April 22, 2026, the Company’s Board of Directors have authorized a stock repurchase program, under which the Company
may repurchase up to $50 million of its outstanding Class A common stock until April 30, 2027 (the “Stock Repurchase
Program’). Under the Stock Repurchase Program, the Company may repurchase shares in open market purchases, in privately
negotiated transactions or otherwise. The Stock Repurchase Program will be utiized at management's discretion and in
accordance with the requirements of the Securities and Exchange Commission. The timing and actual number of shares
repurchased will depend on a variety of factors including price, corporate requirements and other conditions.

The Stock Repurchase Program replaces in its entirety the Company’s prior repurchase program announced on April 29, 2025
and was set to expire on April 30, 2026,
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About BrightSpire Capital, Inc.

BrightSpire Capital, Inc. (NYSE: BRSP) is intemally 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 predominantly in the United States. CRE debt investments primarily consist of first mortgage loans, which we
expect to be the primary investment strategy. BrightSpire Capital is organized as a Maryland corporation and taxed as a REIT
for U.S. federal income tax purposes. For additional information regarding the Company and its management and business,
please refer to www_brightspire.com.

Cautionary Statement Regarding Forward-Looking Statements

This press release may contain forward-looking statements within the meaning of the federal securities laws. Forward-looking
statements relate to expectations, beliefs, projections, future plans and strategies, anticipated events or trends and similar
expressions concerning matters that are not historical facts. In some cases, you can identify forward-looking statements by the
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; 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, 2025, as
well as in the Company’s other filings with the Securities and Exchange Commission; defaults by borrowers in paying debt
senvice on outstanding indebtedness; borrowers’ abilities to manage and stabilize properties; deterioration in the performance
of the properties securing our investments (including the impact of higher interest expense, depletion of interest and other
reserves or payment-in-kind concessions in lieu of current interest payment obligations, population shifts and migration, reduced
demand for office, multifamily, hospitality or retail space) that may cause deterioration in the performance of our investments
and, potentially, principal losses to us; the fair value of the Company's investments may be subject to uncertainties (including
impacts associated with inflationary trends, the volatilty of interest rates and credit spreads, increased market volatilty affecting
commercial real estate businesses and public securities); the Company’s use of leverage and interest rate mismatches between
the Company’s assets and borrowings could hinder its ability to make distributions and may significantly impact its liquidity
position; the 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 Eamings 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; adverse impacts on the Company’s corporate revolver, including covenant compliance and borrowing base

ity: adverse impacts on the Company’s liquidity, including available capacity under and margin calls on master repurchase
facilties; 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; whether transactions under letter of intent or contract will
close on expected terms, in the expected time period or at al; the impact of legislative, regulatory, tax and competitive changes,
regime changes and the actions of government authorities and in particular those affecting the commercial real estate finance
and mortgage industry or our business; and the ongoing impacts of global geopolitical uncertainties and unforeseen public health
crises on the real estate market. The foregoing st of factors is not exhaustive. Additional information about these and other
factors can be found in Part I, Item 1A of the Company’s Annual Report on Form 10-K for the fiscal year ended December 31,
2025, as well as in BrightSpire Capital's other filings with the Securities and Exchange Commission.

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

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

brsp@addo.com
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING

STATEMENTS

This presentation may contain forward-looking statements within the meaning of the federal securities laws. Forward-looking statements relate to expectations, beliefs,
projections, future plans and strategies, anticipated events or trends and similar expressions concerning matters that are not historical facts. In some cases, you can
identify forward-looking statements by the use of forward-looking terminology such as “may,” “wil," *should,” “expects,” “intends," “plans,” “anticipates,” “believes,”
“estimates,” “predicts,” or “potential” or the negative of these words and phrases or similar words or phrases which are predictions of or indicate future events or trends
and which do not relate solely to historical motters. 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 resuits to differ from those set forth in the forward-looking statements: operating costs and business disruption may
be greater than expected; 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, 2025, as well as in the Company’s other filings with the Securities and Exchange Commission; defaults by borrowers in paying debt
service on outstanding indebtedness; borrowers' abilities to manage and stabilize properties; deterioration in the performance of the properties securing our
investments (including the impact of higher interest expense, depletion of interest and other reserves or payment-in-kind concessions in lieu of current interest poyment
obligations, popuiation shifts and migration, reduced demand for office, muitifomily, hospitality or retail space) that may cause deterioration in the performance of our
investments and, potentially, principal losses to us; the fair value of the Company's investments may be subject to uncertainties (including impacts associated with
inflationary trends, the volatilty of interest rates and credit spreads, increased market volatility offecting commercial real estate businesses and public securities); the
Company’s use of leverage and interest rate mismatches between the Company's assets and borrowings could hinder its ability to make distributions and may
significantly impact its liquidity position; the 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 Earings per share (os adjusted), or maintain or produce higher Distributable Eamings 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; adverse impacts on the Company's corporate revolver,
including covenant compliance and borrowing base capacity; adverse impacts on the Company's liquidity, including available capacity under and margin cals on
master repurchase faciities; lease payment defaults or deferrals, demands for protective advances and capital expenditures; the ability of the Company to refinance
certain mortgage debt on smilar terms to those currently existing or ot all; the ability to execute CRE CLO's on a go forward basis, including at o reduced cost of
capital; whether transactions under letter of intent or contract will close on expected terms, in the expected time period or at all, the impact of legislative, regulatory,
tax and competitive changes, regime changes and the actions of government authorities and in particular those affecting the commercial real estate finance ond
mortgage industry or our business; and the ongoing impacts of global geopolitical uncertainties and unforeseen public health crises on the real estate market. The
foregoing list of factors is not exhaustive. Additional information about these and other factors can be found in Part I, Item 1A of the Company's Annual Report on Form
10-K for the fiscal year ended December 31, 2025, as well as in BrightSpire Capital's other filings with the Securities and Exchange Commission.

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

BrightSpire Capital, Inc. (“BRSP” or the “Company”) is a large publicly-traded, diversified and internally-
managed commercial real estate credit REIT
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SUMMARY RESULTS & SUBSEQUENT EVENTS UPDATE

FINANCIAL
RESULTS

GAAP Net Income of $4.8 million and $0.03 per share

Distributable Earnings of $15.6 million and $0.12 per share

Adijusted Distributable Earnings of $18.2 million and $0.14 per share

Declared and paid a dividend of $0.16 per share for Q1'26, 10.6% yield on current share price/®)

GAAP net book value of $7.05 per share and undepreciated book value of $8.24 per share

LIQUIDITY &

CAPITALIZATION

$206 million of available liquidity ($58 million of unrestricted cash, $120 million of revolver capacity and $28
million of approved and undrawn borrowings available on our credit facilities)®

Closed a $955 million CLO with an 87.25% advance rate and S$+1.69% cost of funds (pre-transaction costs);
includes $98 million of available ramp-up proceeds (fully utilized) and a 2.5-year reinvestment period

Entered into a new $250 million master repurchase facility agreement

NET
DEPLOYMENT
ACTIVITY

$110 million and $394 million of positive net deployment during Q1'26 and year-to-date®), respectively*
Q126 committed $279 million of capital across 7 new senior loans

* Subsequent to Q1'26, committed $316 million of capital across 10 new senior loans closed or in-execution®
Q1'26 received $169 million of repayment proceeds across 6 loans

* Subsequent to Q1'26, received $32 million of repayment proceeds across 1loan®

BRIGHTSPIRE

CAPITAL

* Net deployment represents total committed capital less repayment proceeds
s of March 31, 2026, uniess othenwise stated; ot BRSP share; per shore data may differ dus to rounding
See footnotes in the appendix
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SUMMARY RESULTS & SUBSEQUENT EVENTS UPDATE (CONT'D)

* $2.7 billion loan portfolio with an average loan size of $27 million and W.A. unlevered yield of 7.2%
* Multifamily represents 69% of the loan portfolio
* W.A. risk ranking of 3.1 (vs. 3.1 as of Q4'25)

* Total CECL reserve of $87 million or $0.67 per share (no specific CECL reserve on balance sheet as of Q1'26)

*  $166 million of watch list loans or 6% of the loan portfolio (vs. $220 million or 8% as of Q4'25)

LOAN * Onerisk rank 5 office loan and one risk rank 5 industrial loan repaid totaling $42 million in Q1'26
PORTFOLIO

* Foreclosed on one risk rank 5 multifamily loan totaling $45 million in Q126
* Activity subsequent to Q1'26:
~ One risk rank 5 multifamily loan repaid totaling $32 million

— Two risk rank 5 multifamily loans totaling $67 million are under contract to be sold with an expected
repayment concurrent with sale closing in Q226

— Watchlist loans anticipated to decline by ~59% from $166 million to $67 million as a result of the above
activity (see pg. 14 for additional detail)

* 6 REO assets totaling $336 million (includes one hotel REO assets totaling $143 million or 43% of REO)
* Sold one REO office property for ~$26 million of net proceeds in Q1'26
* Acquired one multifamily property through foreclosure totaling $45 million in Q1'26
* Activity subsequent to Q1'26:

— Sales process underway for two REO multifamily properties totaling $69 million, which are expected to
be under contract and sold in Q326

— REO assets anticipated to decline by ~20% from $336 million to $267 million as a result of the above
activity (see pg. 17 for additional detail)

BRIGHTSPIRE  aofHoreh 202 itews cthanis soiac ot HoSH shie; ps s oty el i o et
CAPITAL
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FINANCIAL OVERVIEW
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See footnotes in the appendix
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PORTFOLIO OVERVIEW

Investment Type Portfolio Overview
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LOAN ORIGINATION HIGHLIGHTS
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LOAN PORTFOLIO OVERVIEW
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LOAN PORTFOLIO DIVERSIFICATION
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LOAN PORTFOLIO SUMMARY
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7.0%

20.0%

14.9%

8.4%

W.A. extended

term (years)

22
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08

0.6

Senior mortgage loans 87 $ 2,643,650
Total / W.A. floating rate 87 2,643,650
Fixed rate

Senior mortgage loans 1 25,808

Mezzanine loans 2 46425

Preferred equity 10 14,188
Total / W.A. fixed rate 3 86,422
Total / W.A. 2,730,072
General CECL reserves (87,180)
Total / W.A. - Net of general CECL reserves $ 2,642,892

(87,180)

559,828

== :E[YGA[-ITSPIRE

$in thousands; as of March 31, 2026; at BRSP share
See footnotes in the appendix
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LOAN PORTFOLIO MATURITIES

Weighted average fully extended remaining term of approximately 2.2 years across the loan portfolio

Fully Extended Loan Maturities™

$1,000 wFully extended loan maturities (carrying value)

= Unfunded commitments

$750
o
2
S
g %500 $983
£
-

$250

$50
$2
so
2028 2029+

2026

Above chart based on GAAP gross carrying value and excludes the impact of CECL reserves

BRIG H TSPIRE s of arch 1202, s i st ot 859 hore
2

CAPITA See footnotes in the appendix
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LOAN PORTFOLIO RISK RANKINGS & CECL RESERVE

Risk Ranking Overview CECL Reserve Overview

= Specific CECL Reserve | Nospecific CECLreserveon |
H

aGeneral CECL Reserve 1 balance sheet for Q2251 Q126 1

Q425
Q126 Q126 W.A. Risk Ranking:

Total Reserve

$137M Total Reserve
($1.06/share) $127M
925 94% (50.98/share)
o Toml Reserve Total Reserve
$87TM
] SOéB/:hur') (80.67/share)
| Qu25:8% |9loans |
| Q126:6%|7loans | o
2 $127M
loon Loan Loon Loan $88M $87M
Count Count Count Count
4 4 5 3
2% 2%
1 2 3 4 5 Q225 Q325 Qu2s Q126

Above charts based on GAAP gross carying value and excludes the impact of CECL reserves, uness otherise stated
BRIG H TSPIRE  Aofharon 31,203, oness otserwise stted: at BRGP share ¥ - ‘
CAPITA
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LOAN PORTFOLIO WATCH LIST MIGRATION

At Earnings Call

Carrying Carrying Carrying
nvestment value ovestment value nvestment value
Dallas, TX Office / R4 5 Dallas, TX Office / RR&4 . Dallas, TX Office / R4 s
{Loans 77& 91 (Loans 77& 91 (Loans 77& 91
Austin, TX Multifamily / RR4 $26 Austin, TX Multifamily / RRG $24 Austin, TX Multifamily / RR4 $24
{Loans 40& 72) lLoans 40& 72) (Loans 40& 72)

Austin, TX Multifamily / RRS $36 Austin, TX Multifamily / RRS $36
toan®) toan®)
Dallas, TX Multifamily / RRS Dallas, TX Multifamily / RRS ;?spay 1’
; ; ot
(toan25) 2 paiunnf st | [postpopary|
Las Vegas, NV Multifamily / RRS |
e 32 | Repaid @2
Total Watchl $166 Total Watchlist $134 Total Watchlist $67
% Change vs. Q126 (19%) % Change vs. Q126 (59%)

3 ?ﬁI”GA[-ITSPIRE

* Pro forma adjusted for anticipated repayments.
‘Above chart based on GAAP gross carrying value and excludes the impact of CECL reserves
$in millons. As of March 31, 2026, unless otherwise stated; ot BRSP share
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LOAN PORTFOLIO WATCH LIST LOANS (Q1'26)

Investment

Risk Ranking (Q1'26 / Q425)

Investment Type

Origination Date /
Transaction Type

Collateral

Carrying Value

Loan Basis

Cash Coupon

Extended Maturity Date™

Austin, TX

Senior Loan

5/5

Floating-Rate
Senior Loan

March 2022 /
Acquisition

Multifamily / 312 Units

$36M

$TiSk / Unit

SOFR+33%

March 2027

Las Vegas, NV
Mezzanine Loan
(Loan 23)*

5/3

Fixed-Rate
Mezzanine Loan

February 2022/
Construction

Multifamily / 294 Units

$3M

$109% / Unit

n/a

February 2027

Dallas, TX
Senior Loan
Loan 26

5/5

Floating-Rate
Senior Loan

January 2022 /
Acquisition

Multifamily / 275 Units

$3IM

$113k / Unit

SOFR+35%

February 2027

Austin, TX

4/4
Floating-Rate

Senior Loan

November 2021/
Acquisition

Muttifamily / 150 Units

$24M

$160k / Unit

SOFR+34%

November 2026

Dallas, TX
SeniorLoan

Loan77 & 91

4/4

Floating-Rate
Senior Loan

November 2021/
Refinancing

Office / 328k RSF

$131/ RSF

SOFR+4.0%

December 2026

B

IGHTSPIRE

APITAL

+ Subsequent to March 31, 2026, Loan 23 was resoved folowing repayment
** Cartying volue includes $0.7M related to  preferred equty investment (Loon 72) s the Company holds both the serior and junior positions; ol other mettics reflect the

sarior loan only.

=" Canrying volue includes $16M related to o preferred equity investment (Loon 91)as the Company hols both the senior and junior positions; ol other metrics reflect the.

serior loon only

s 0f March 3, 2026, unlass otharwisa stated; ot BRSP shore. See footnotes in the appendix
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NET LEASE REAL ESTATE & OTHER REAL ESTATE SUMMARY

R WA WA
L) Carrying  Netcarrying | % of net Q126 NoI

leased remaining
atendof | lease term
)

Number of BRSP square feet
investments | ownership % |(*RSF") / Units

(At BRSP share) Keys

value value | carrying value| (at BRSP
(Undep.) (Undep.) (Undep.) share)®

period” (years|

Netlease real estate CNNN') ]
Industrial 1 100% 2787RSF  § 29256 i $ 92,156 27% 5,037 100% 124
Office 2 100% 522 RSF 94,004 : 1796 100% 30
Retail 4 100% 468 RSF 42,462 i 4,730 1% 834 100% 32

Total / W.A. - NNN 7 100% 3777RSF  § 428,623 i 3 42% 7,666 100% 9.4

’ " :
Hotel 1 100% S41Keys $ 143299 : $ 87,506 26% 2450 72% n/a
Office 1 95% 848 RSF 88828 ! - o 2168 81% 34
Multifamily - 100% 1,699 Units 192,660 : 108,248 32% 295 79% n/a
Total / W.A. - Other RE 7 99% n/a $ 424,788 i $

853410 ' § 33831

Property Type W.A. Remaining Lease Term(8)

aindustrial -
aMutifamiy

=Office u25-50
atotel

aRetail L

a 126 NOI excludes appreximately (§011M of NOI related to the sale of the Long sland ity, NY offics propety, which was sold curing the fst quarter of 2026
BRIGHTSPIRE Includes $336M of undepreciated (‘undep.”) carrying value related to six (6) REO assets and $89M of indep. carrying volue related 1o one (1) equity investment
A e ] of ko ) s voue o 1 D e o S f e oy ko et e %
See footnotes in the appendx
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REAL ESTATE OWNED MIGRATION

2026

Undepreciated Undepreciated Undepreciated
investment carrying value Investment carrying value Investment carrying value
San Jose, CA San Jose, CA San Jose, CA
Hotel e Hotel 3 Hotel U553
Dallas, TX Dallas, TX Dallas, TX
Multifamily 45 Multifamily $45 Mutifamiy $45 /7%

Medlium-term
hold

Santa Clara, CA Santa Clara, CA Santa Clara, CA
Muttifamily (Pre-Dev) o Muitifamily (Pre-Dev) 40, Mutitomily (Pre-Dev) 3407 15%
Arlington, TX Arlington, TX Arlington, TX
Muttifamily = Muitifamiy = Multifamily SR/

f 1
Fort Worth, TX i 1| Fort worth, TX
Multifamily $37 } In Market i | Muititamily =

| i
Mesa, AZ f 1| mesa, az
Muttifamily $32 ‘l Mo | | \tomily =2

L
Total REO $336 Total REO $336 Total REO $267

% Change vs. Q126 - % Change vs. Q126 (20%)

D il

BRIGHTSPIRE

* Pro forma adjusted for anticipated sales
‘Above chart based on undepreciated carmying value
$in millons. As of March 31, 2026, unless otherwise stated; ot BRSP share
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REAL ESTATE OWNED (Q1'26)

Investment

San Jose, CA

(Other RE)

Dallas, TX

Santa Clara, CA
(Other RE 4)

Arlington, TX
Other R

Fort Worth, TX
(Other RE

Acquisition Date May 2025 Januory 2026 July 2025 July 202 November 2024 February 2025

Collateral Hotel / 541 Keys Multifamily / 624 Units Multifamily Multifamily / 436 Units  Multfomily / 354 Units  Multifamily / 285 Units
(Pre-development)

Collateral Basis $264k / Key $72k / Unit n/a $89k / Unit $105k / Unit $12k / Unit

Undepreciated

Carrying Value $143M $45M $40M $39M $3M $32M

Outstanding Debt $56M - $36M $26M $5M 1M

Undepreciated Net

bt e $88M susm $em S $32M s13m

WA. % Leased 72% 70% n/a 69% 90% 92%

* Reflects properties currently in the market for sole

BRIGHTSPIRE

APITAL

s of March 31,2026, unless othenwise stated; ot BRSP share; amounts may differ due to rounding.
See footnotes in the appendix 18
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SELECT NNN ASSETS (Q1'26)

Tracy, CA & Tolleson, AZ Indianapolis, IN

Net lease 1

Investment

Acaquisition Date August 2018 July 2006 June 2006
Collateral Industrial / 2787k RSF Office / 184k RSF Office / 338k RSF
Collateral Basis $105/ RSF $299 / RSF $715 / RSF
Undepreciated Carrying Value s292M $55M $39M
Outstanding Debt $200M $28M $2M
Undepreciated Net Carrying Volue $92M $27M $19M

WA. % Leased™ 100% 100% 100%

W.A. Lease Term (Yrs.) 24 17 48

Final Debt Maturity September 2033 August 2026 October 2027
All-in COF 477% 4.08% 445%

A5 of March 31,2026, unless otherwise stated; ot BRSP share; amounts may differ due to rounding.

BRIGHTSPIRE  ;Curerty,nnegotition wihtenant for T/ extension package. Debt matures August 2026
CAPITAL See footnotes in the appendix 19
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CAPITALIZATION HIGHLIGHTS

Diversified capital structure of primarily non-recourse debt and a 2.4x debt-to-equity ratio. Embedded
capacity under existing financing facilities including an undrawn $120M corporate revolver and $1.6B of
repurchase facilities availability

Key Financial Metrics Capital Structure

Total capitalization
$3.78 (excluding cash)
$2.6B Total outstanding debt
Total
N I capitalization
Corporate revolving credit facility availability
$120M As of April 24, 2026 $3.78

$1.6B Master repurchase facilities availability
. As of April 24, 2026

2.4x Debt-to-equity ratio!
m Securitization bonds payable (non-recourse)
68% Dabtet £ ratio™ m Stockholders' equity (undepreciated)
ebt-to-asset ratio
® Master repurchase facilities (limited recourse)
= Mortgage debt (non-recourse)
5.55% Blended all-in cost of financing®

= Other debt (non-recourse)

BRIGHTSPIRE Sl i topenge e sesiornshenare
CAPITAL 20
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CAPITALIZATION SUMMARY

Recourse v: W.A. contractual Outstanding

debt (UPB)

non-recourse””’

Corporate debt

Corporate revolving credit facility Recourse Dec-28 S+225% 591% $ -
! -level d

Securitization bonds payable (2026-FL3) Non-recourse Aug-43 S+169% 535% 833,237
Securitization bonds payable (2024-FL2) Non-recourse Aug-37 S+247% 613% 583875
Master repurchase facilities Limited recourse Jan-29 S+212% 578% 772327
Mortgage debt - net lease (fixed) Non-recourse Sep-31 474% 474% 284,552
Mortgage debt - other real estate (fixed) Non-recourse Dec-28 4L47% 4L47% 91,690
Other debt Non-recourse Jul-28 550% 550% 33831
Total / W.A. debt (BRSP share) Nov-35 5.55% s 2,599,511
Stockholders' equity $ 917918
GAAP net book value (BRSP share) 917,918
Accumulated depreciation and amortization 186,777
Non-GAAP impairment of real estate @712
Undepreciated book value (BRSP share) 1,072,983
Total caj reciated)

BR | G H TSPIRE !\ Durng the fist quorter 2026 the Compary recorded approximately $25¥ of amortization of defered fiancing costs, which mplies
‘approximately 23 bps of annualized financing costs on the Company's total debt capacity as of March 31,2026
D i $in thousands; as of March 31, 2026; at BRSP share. 2
See footnotes in the appendix
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INTEREST RATE SENSITIVITY

nnual Net Interest Income Sensitivity to Changes in Bel

Portfolio

SOFR: 3.66%
(As of March 31, 2026)

$30

$15

$ in Millions
s
<
=}

($15)
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(50.02)
per share
($3.0)

(0.50%)

(s0.01)
per share

(0.25%) 025%

Incremental Rate of Change*

s0.02
pershare

0.50%
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* Reflects incremental changes to SOFR spot rate as of March 31, 2026
$in millons, except per shore data; as of March 31, 2026; ot 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 GAAP, and this metric s o useful indicator for investors in evaluating and
comparing our operating performance to our peers and our ability to pay dividends. We elected to be taxed as a REIT under the Internal Revenue Code of 1986, as amended, beginning
with our taxable year ended December 31, 2018. As a REIT, we are required to distribute substantially all of our taxable income and we believe that dividends are one of the principal
reasons investors invest i credit or commerciol 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 GAAP adjustments that we believe are not necessarily indicative of our current portfolio and operations.

We define Distributable Earnings as GAAP net income (loss) attributable to our common stockholders (or, without duplication, the owners of the common equity of our direct subsidiaries,
such as our OP) and excluding (i non-cash equity compensation expense, i the expenses incurred in connection with our formation or other strategic transactions, (i) acquisition costs
from successful acquisitions, (iv) 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, (v) general CECL reserves, (vi) depreciation and amortization, (vil any unrealized gains or losses or other simillar 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 10ss, of in net income, (vii) one-time events pursuant to changes in GAAP
and (ix) certain material non-cash income or expense items that in the judgment of management should not be included in Distributable Earnings. For clauses (vii) and (ix), such exclusions
shall only be applied after approval by @ majority of our independent directors. Distributable Earnings include specific CECL reserves.

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

Distributable Eamings and Adjusted Distributable Earings do not represent net income or cash generated from operating activities and should not be considered as an altemative to
GAAP net income or an indication of our cash flows from operating activities determined in accordance with GAAP, @ 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 Eamings may differ from methodologies employed by other companies to
calculate the same or similar non-GAAP supplemental financial measures, and accordingly, our reported Distributable Earnings and Adjusted Distributable Earnings may not be
comparable to the Distributable Earnings and Adjusted Distributable Earnings reported by other companies.

The Company calculates Distributable Eamings per share and Adjusted Distributable Earnings per share, which are non-GAAP supplemental financial measures, based on a weighted
average number of common shares.

We believe NOI o 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 resuits of operations at
the property level. NOI excludes historical cost depreciation and amortization, which are based on different useful life estimates depending on the age of the properties, as well as
adjustments for the effects of real estate impairment and gains or losses on sales of depreciated properties, which eliminate differences arising from investment and disposition decisions.
Additionally, by excluding corporate level expenses or benefits such as interest expense, any gain or loss on early extinguishment of debt and income taxes, which are incurred by the
parent entity and are not directly linked to the operating performance of the Company's properties, NOI provides a measure of operating performance independent of the Company's
capital structure and indebtedness. However, the exciusion 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. NOT may fail to capture significant trends in these
components of GAAP net income (loss) which further limits its usefuiness.

NOI should not be considered as an altemative to net income (loss), determined in accordance with 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 of similar supplemental financiol
measures and may not be comparable with other companies.

3 ?E{EIL-ITSPIRE “
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IMPORTANT NOTE REGARDING NON-GAAP FINANCIAL

MEASURES AND DEFINITIONS (CONT'D)

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 fata financial information by applying its economic interest to each financial statement line item on an investment-by-investment basis. Similarly, noncontroling interests'
('NCI) share of assets, liabilties, profits and losses was computed by applying noncontroling interests' economic interest to each financial statement line item. The Company provides
pro rata financial information because it may assist investors and analysts in estimating the Company’s economic interest in its investments. However, pro rata financial information as an
analytical tool has limitations. Other companies may not calculate their pro rata information in the same methodology, and accordingly, the Company's pro rota 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 undepreciated book value, which is a non-GAAP supplemental financial measure. We believe that presenting undepreciated book value is a more seful and consistent
measure of the value of our curent portfolio and operations for our investors as it enhances the comparabilty to our peers who do not hold similar real estate investments.
Undepreciated book value excludes our share of accumulated depreciation and amortization on real estate investments (including related intangible assets and liabilties) and as of the
quarter ended June 30, 2024, includes non-GAAP impairment of real estate and any related foreign currency translation. Non-GAAP impairment of real estate is  non-GAAP measure
that reflects our share of a property's carrying value on certain net leased and other real estate office properties whose non-recourse mortgages have matured or who have been
placed in a cash flow sweep by their lender. Our ability to refinance at their maturity dates is burdened by the current interest rate environment, lenders' aversion to finance o refinance
office properties and/or associated improvements or paydowns potentially demanded at such properties. Loan maturity defoutts can and have led to foreclosures. Cash flow sweeps
restrict our ability to utiize earnings generated by a property. As such, we believe it is prudent to recognize impairments and exclude our share of the carrying value related to these
properties. The Company calculates undepreciated book value per share based on the total number of outstanding common shares.

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. For construction loans, loan-to-value
refiects 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 bas's.

Senior loans reflect the initial loan amount divided by the as-is value as of the date the loan was originated. 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. 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 lon was originated. 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 refiect the cumulative commitment amount of our loan and the loans senior to our position divided by as-completed appraised value, or the
cumulative commitrment amount of our loan and loans senior to our position divided by projected total cost basis.

We present risk rankings, which is a supplemental financial disclosure, for loans held for investment. In addition to reviewing loans held for investment for impairment quarterly, we
evaluate loans held for investment to determine if a current expected credit losses reserve should be established. In conjunction with this review, we assess the risk factors of each senior
‘and mezzanine loans and preferred equity and assign a risk fanking based on a variety of factors, including, without imitation, underlying real estate performance and asset value, values
of comparable properties, durability and quality of property cash flows, sponsor experience and financial wherewithal, and the existence of a risk-mitigating loan structure. Additional key
considerations include loan-to-value ratios, debt service coverage ratios, loan structure, real estate and credit market dynamics, and fisk of default or principal loss. Based on a five-
point scale, our loans held for investment are ranked “I* through *5,” from less fisk to greater risk, and the rankings are updated quarterly. At the time of origination or purchase, loans held
forinvestment are ranked as @ “3" and will move accordingly going forward based on the rankings which are defined as follows:

Very Low Risk

LowRisk

Medium Risk

High Risk / Potential for Loss ~ A loan that has @ high risk of reallzing @ princioal loss

Impaired / Loss Likely - A loan that has a very high risk of realizing a principalloss or has otherwise incurred a principal loss

N
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NOTES REGARDING REPORTABLE SEGMENTS

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

Senior and Mezzanine Loans and Preferred Equity (“Loans & Preferred Equity Portfolio” or “Loan Portfolio”)
The Company’s Loan Portfolio may include senior mortgage loans, mezzanine loans and preferred equity interests (*preferred equity*) as well as participations in such
loans. The Loan Portfolio may also include acquisition, development and construction loan arrangements accounted for as equity method investments.

+ Senior mortgage loans may include junior participations in our originated senior mortgage loans for which we have syndicated the senior participations to other
investors and retained the junior participations for our portfolio and 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 crediit quality andrisk profile

« Mezzanine loans moy include other subordinated loans
« Preferred equity interests may include related equity participation interests

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

The Company’s Net Lease Real Estate investments includes direct investments in commercial real estate principally composed of long-term leases to tenants on a net
lease basis, where such tenants are generally responsible for property operating expenses such as insurance, utilities, maintenance, capital expenditures and real
estate taxes. Other Real Estate investments includes direct ownership in commercial real estate, with an emphasis on properties with stable cash flow. Net lease and
other real estate includes deferred leasing costs and other net intangibles. Other real estate currently consists of one investment with direct ownership in commercial
real estate, four additional properties that we acquired through foreclosure or deed-in-lieu of foreclosure and two properties that we consolidate as the primary
beneficiary of the VIEs.

Corporate and Other
The Corporate segment includes corporate-level asset management and other fees including operating expenses, compensation and benefits and other fees including
expenses related to our secured revolving credit facility. It currently includes CRE Debt Securities, which consists of one sub-portfolio of a real estate private equity
interest (*Private Equity Interest” or "PE Interest’).

@ BRIGHTSPIRE

CAPITAL
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INVESTMENT DETAIL

Loan Portfolio
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Loon 26 Senir o2 Dl X 5 Foatng siisy m Fez 7% s s
Loon 27 Sericr oz ez 0 rioatng saex 0% o 3 3
Loan 28 Senior Feb-25 Las Vegas, NV 30 Floating $427% 68% Mar-30 70% 3 3
Loon 29 Senir Sep2s  Nosnale, ™Y » o szen aev oo e 3 3
Loon 0 Serie Ao Gl AZ % Foting sam e oz 7S 3 3
Loon 31 Serir Sep25 Nosnule,™N % foang o7 e oo e 3 3
Loon 2 Sorir Jon26  CostaMeso,CA % Footng s2ix aex R e 3 e
Loon 3 Sonir Moy Houston, X % rioang san asx an2s e 3 f
Loon 34 Sonir Dozl ProenAZ % Footng sae 3% vz 7 3 3
Loan s Sarcr R 3 ooy s3en Tax Moz 3 3
Loon 36 Senir Feb25  Derver,CO B Footng sas 7% vom e 3 3
oon 7 Senir Moz Gendoei2 % rioatng sas T Vo 7 3 3
ioon s Sone Nov-3s _SomaRoi,CA 5 Footeg Sae e e 7% 3 3
D@ BRIGHTSPIRE . St totorch 3,202 Loon 23 s esohes

Loons that cra o non-ocnu satus

D i i lon. o o Merch 5 303, sk st sttt t RSP shre o

See footnotes in the appendix
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INVESTMENT DETAIL (CONT'D)

Loan Portfolio (Cont'd)

Origination Canying Coupon cash Unlevered Extonded arasmsk  QezsRis
JitR5P shore) _ iestment Type dote _city Store volue type coupon olinyield” _ moturitydots™ __(V___ranking _ranking _
Loanss Senor Mor 22 Phoenix, AZ T Tiooting Sea7e 7% hor-27 53 5 3
Loan 0 Serior Nov-2l  Austn, X % footng s3s 0% ™ 4 4
Loan 1 Serior Dec-2  Seattle, WA 2z Fioatng s2sn 9% osx 3 3
Loan iz Serior Jon 25 Lebanon. ™N 7 Floatng s 70 ™ 3 3
Loon s Senior Jn21 phosni AZ 2 footng s pes 26 75 3 H
Loon a4 Serior W2 Auoro,CO 2 fiootng sz 9% IYETS 3 3
Loan4s Senir Dec-25  Maneapolis N 2 Footng st o7 Jon 31 ssv 3 H
Loan Serior Aug2s  Dalls, X 2 flooting si30n s Seps0 s 3 3
Loan 7 Serior oz Austin X 20 Floating sesan 0% Fob-27 75 3 3
Loan i Serior Doczl  Gresham, OR 20 Foating s28% sux YE R 3 3
Loan &9 Senor Aig 2 LoMeso,CA 2 Footng st sux rig 28 70K 3 H
Loanso Serior Oct24 Garind, T 0 fiootng s 6% Novze 0% 3 3
Loans1 Senior Sep21  Bellewse, WA B Flooting si3es 7 Sep2s e 3 H
Loansz Serior 321 SoltLoke City,UT ® Fioating s2sx sax Agm T 3 3
Loanss Serior Moy-22  Chatie NC B Footng st 72% Voy-27 o 3 3
Loansa Senor Nov-25  Los Angeles,CA % Foatng sy o7 Dec-30 s 3 5
Loanss Serior Jon21 Phoanix AZ % Flooting sz ey 126 75 3 3
Loon s Serior Oct2s  Huntsile, AL B Flootng s2en 70% Nov-30 ss 3 5
Loans7 Serior Sep-25  Glendole. A 7 Fiootng a6 oon oct30 ey 3 3
Lonse Serior Sep25  Moble,AL % Footeg s28x ey ol 7 3 H
Loanss Serior Moy25  Dallas X % Footing a9 i May-30 ssx 3 3
Loanéo Serior Aug25  Phoonn AZ % Footing s o7 Sepd0 7w 3 3
Loan 6! Serior Ji25  Nortvidge, CA B flootng e 745 16-30 % 3 3
Loan 62 Serior Nov24  Garlnd,TX B Flootng siasw 745 Doz 6% 3 3
Loon 63 Serior Nov-2s  Hoboken N % Fiootng Se2ux o6% Doc-30 o 3 3
Loans4 Serior Mor22  Glencole,AZ 2 flootng si3sx s vor-27 7% 3 3
Loanss Serior Dec2s  Mosa, 2 T floatng si2sx prss Jan-31 70 3 3
Loan 66 Proforec Moy25  Glendole, AZ 2 Faea o 0% Vor-27 wa 3 3
Looner Prferea Moy2S  Meso,AZ 2 e o 0% voy-27 o 3 5
Loansa Profored Moy2s  Phoanix AZ 2 Fmea o 0% hor-27 o 3 3
Loaney prferea Moy-25  Phoenix AZ 2 e o wox Jon-z1 o 3 H
Loan70 Protered Moy2s  Phosnix AZ 2 Fmea wa 0% Auge2s wa 3 3
Loan 7 Prfered Moy-25  Phoenix AZ 2 Fwe o 150% 1026 o 3 H
Loan 72 Profored Deczs  Austn, X 1 Faea o 180% Nov-26 wa 4 4
Loon 73 protorec Feb26 _ustin TX 1 Foe o 0% Fov-27 o 3 H
(Total / WA multifamily loans_ S 1877 29% 68% Dec-28 n/a 31 n/a

See footnotes in the appendix
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INVESTMENT DETAIL (CONT'D)

Loan Portfolio (Cont'd)

Origination Carrying Coupon Cash Unlevered Extended QI26Risk Q4’25 Risk
(it 575P shore) _ vestment Type dote __citystate volue ype coupon alinyieid” __moturty dota™ ___LTv___ranking __ranking
Offca
Loan 7 Serior Jan-21 Phosnix,AZ s % Fioatng s 3% ag2s 0% 3 3
Loan7s Serior Aug8  Son Jose, CA % flooting swagn s oz 6% 3 3
Loan 76 Serior feb-  Boltmore, MD 5 Foatng o3 73% foo-27 wx 3 s
Loan77 Serior Nov-2i  Dolas, X @ flootng swa0% 2 Dec26 o 4 4
Loan 78 Senir Moy-22  Plano, X % Foatng Soasx 9% un27 s 3 H
Loan 79 Serior A2 Plono, X % Fioatng s 78% voyzr  70% 3 3
Loanso Serior Apr-22  Sandose, CA 2 Fioatng ez 78% Apr-27 708 3 3
Loans Serior Oct21 Bluebel, PA 3 Foating s 745 hor2s 6% 3 3
Loanez Senie Mor22 e Bol. A »  Fiooting Seazx 78% hor-26 s 3 H
Loones Sorior febm _Chororte NC 27 sioatng seasx 19% Ji2s sex 3 3
Sibtotol T WA o5 O othce 3 prry iy T Toc-26 o £} e
Loan e Serior Dec-l8  Carsoao, CA 27 Fioatng s3on 75% Doc26 s 3 s
Loanss Serior X2 Denver,CO % Fiootng sis0% o 26 > 3 3
Loanss Serior Mg SonFancitco, CA % flootng si29% pres Sp2s 7 3 3
Loan &7 Serior Oct2  Bubonk,CA B Flootng Swa0% 2 Nov2s ek 3 5
Loanse- Mezzonine Feb-z3  Bolumore,MD 5 Foed wa Feoz  mx-ssv 3 3
Loanes Serior Nov-21  Richordson. X B Flootng st 78% Dec26 P 3 3
Loanso Serior Oct-20  Denver,CO T fiootng sam 745 Nov2s e 3 3
Loanst Prfered Dec25  Dolls, X 2 Faed o 0% Dec26 wa " 4
oo 2 Protorea Sep25 _SonFroncisco, CA 0 e o 200% Sop26 o 3 H
Total/ WA oficaToans T = T = Nov-26 wa 3T L
|Mixed-use & Other
Loan 03 Sarior 0ot Brookn, NY s ™  Fioatng swn 8% Nov-26 sen 3 3
Loanc Serior Jon22 NewYork,NY W flootng s 2% Foo-27 o 3 3
Loanss Senir Moy-22  Brookyn, NY »  Foatng S 80% Moy 27 e 3 H
Loan o6 Serior Apr-24 Sauth Pasodano, CA % Faed 200% 200% sn2s e = 3
Loons7 Senior Oct-75  Venice,CA 2% Fiooting S 89% oct-30 o 3 H
Loonse Serior A7 Los Angies,CA % riootng Swaen asx Sep2s  esn 3 H
Totol / WA mred-use & er oams T 7 0% 23 oy-27 30 o
industiol
sy Serior Mor2s  OdohomaCiyoX 8 2 fooing sipy e sps sen 3 o
Total/ WA Tkt ars 5 = gy o Ao wa 30 a
Hotel
Loon 00 Sericr Mor28 _Chicogo, L s 2 resting s 2ux apm s 3 o
Torol /WA ForelToons s % S 7o 2 o 30 o
[Totol WA oo portore T % T T Vior e ] o
[Goneral CECLresarver ]
[otol/ VA oon porioro et of ganeral CECL esarses. T

== ?ARpllﬁt-iTSPIRE

* Loans that are on non-accrual status.

$in millons; as of March 31, 2026, unless otherwise stated at BRSP share
See footnotes in the appendix
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INVESTMENT DETAIL (CONT'D)

Net Lease Real Estate & Other Real Estate

Undepreciated Rentable square

Collateral Undepreciated  netcamying  GT26  SLRent™  #of  fest(RSF)/ WA  WAlease Finaldebt  Al-in
(4t BRSP share) type City, State carrying value valuo. NOI'___ Receivable _properties _Units/Keys _ %leased™ _term fyrs)™ _ maturity coF
Netlease realsstate
[Net lease 1 Industrial Various - US. s 22 3 2 s 50 § 160 2 2,787 RSF 100% 24 Sep-33 477%
Nt oae 2 Offco Auroro, CO 56 2 [ 03 1 84 RSF 100% 1 Ag2s  408%
Netlease 3 offce Indianapols, N B » o7 0s i SRS 100% 48 oaz  4ask
[Net lease 4 Retail Various - US. 8 04 00 7 320 RSF 100% 27 2ok 557%
Netleae's Rotai Koene, NH 7 01 00 1 asRsE 008 28 adsx
Nt oo 6 Retol Soutn Porand, ME s s 02 o1 i s3ase 100% 58 =
Nt lcze 7 Retai Fort Wayne, N 3 = o = | soRsE 100% s e
Totas/ WA et lsass e estate 5 =% RS B T % TIITRSF 00 o4 wa
|Other real estate.
Other RE 1 Hotel Son Jose, CA s s s ® s 258 - 1 Shikeys % wa e s36%
Otner RE 2 Offce Creve Cosur, MO 8 = 22 30 7 848 RSF s 34 Dec2s  4d7h
Otner ke 3 Multfamiy  Dollos, X e us o - i a2 Unis 708 wo e
Other RE 4™+ Multitamiy (Pro-Dev) _Santa Clara, CA “ s ©3) — 1 o wa s50%
Otner RES Mulifomiy  Aington, TX 3 % o1 - 1 436 Units o wa e o3
Otner ke 6 Mutfomiy  Fort Worth, TX kil 2 02 = 1 354 Unte 0% va e pe
Otner ke 7 Multtomly ___Meso, AZ 5 i o5 — 2 285 Units o5 e we o3
[Total / WA other real estate $ 45§ 96§ 49§ 30 i n/a 7% 34 n/a n/a’
[Foto1/ WA net soss reol ssiote and other reaTssiate 3 (S T ST ) ¥ s & Cr— s
CRE Debt Securities

Carrying

(At BRSP share) value
[CRE debt securities
[CRE debt securities (1 investment)® $ 2

[Total / WA CRE debt securities

. G126 NO! excludes approximately ($0.1M of NOI related to the sale of the Long lsland City, NY offce property, which was sold during the first quarter of 2026

D@ BRIGHTSPIRE fopetens g i o et 430 5, 5k oo oo oo e s oo
BB i § in milions; rentable square feet in thousands; s of March 31, 2026; at BRSP share. 30

See footnotes in the appendix
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CONSOLIDATED BALANCE SHEET

March 31, 2026
(Unaudited) December 31, 2025
Assets
Cash and cash equivalents $ 96561 $ 66,789
Restricted cash 92715 107,046
Loans and preferred equity held for investment 2,730,072 2,678,315
Current expected credit loss reserve (85,316) (87.401)
Loans and preferred equity held for investment, net 2,644,756 2,590,914
Real estate, net 690961 619,719
Receivables, net 50,506 45591
Deferred leasing costs and intangible assets, net 28144 27,646
Other assets 44,205 47,065
Total assets $ 3,647,848 S 3,564,830
Liabilities
Securitization bonds payable, net $ 1406860 $ 977,082
Mortgage and other notes payable, net 412,81 414,060
Credit facilties 732 1,078,098
Accrued and other liabilities 60621 63,709
Escrow deposits payable 66,878 82,51
Dividends payable 219 20576
Total liabilities 2,741,679 2,636,425
Commitments and contingencies
Equity
Stockholders' equity
Preferred stock, $0.01 par value, 50,000,000 shares authorized, no shares issued and outstanding as of March 31, 2026
and December 31, 2025, respectively . .
Common stock, $0.01 par value per share
Class A, 950,000,000 shares authorized, 130,278,065 and 128,627,246 shares issued and outstanding as of March 31, S B
2026 and December 31, 2025, respectively & 2
Additional paid-in capital 2,861,488 2,863,377
Accumulated deficit (1.9644,873) 0.926.231)
Total stockholders' equity 917,918 938,432
Noncontrolling interests in investment entities (1,749) (10,027)
Total equity 906,169 928,405
Total liabilities and equity 3 3,647,848 S 3,564,830

@ BRIGHTSPIRE  §"housends except pershoredota; asof Morch 3, 2026, uress cthervise stted
D cariTaL 31
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CONSOLIDATED STATEMENT OF OPERATIONS

Net interest income.
Interest income
Interest expense

Net interest income.

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

Expenses
Property operating expense
Transaction, investment and servicing expense
Interest expense on real estate
Depreciation and amortization
Increase (decrease) of current expected credit loss reserve
Compensation and benefits (including $2918 and $4,213 of equity-based compensation
expense, respectively)
Operating expense
Total expenses

Otherincome
Other loss, net
Income befors income taxes
Income tax expense
Netincome
Net loss attributable to noncontroling interests i investment entities
Netincome attributable to BrightSpire Capital, Inc. common stockholders

Netincome per common share - basic
Net income per common share - diluted

Weighted average shares of common stock outstanding - basic
Weighted average shares of common stock outstanding - diluted

‘Three Months Ended March 31,

2025
49515 $ 48,086
(33,394) (32.21)
16121 15875
32654 26858
29n 2618
35625 29476
20,078 9.966
832 629
5091 6,565
8627 10,552
1746 (235)
9,056 10,429
3,095 3214
48525 4120
(4) (241
321 3990
(94) (282)
3123 3,708
1722 1634
4845 S 5342
003 § 0.04
003§ 0.04
125,934 127,082
128,921 129,860

D cariTaL

@ BRIGHTSPIRE  "ouons excent per s cot; osof oreh 3 2026, ress b st urustea
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CONSOLIDATED STATEMENT OF OPERATIONS BY SEGMENT

‘Three Months Ended March 31, 2026

Netleasedand  Corporate and
Loanportfolle  otherreal estate other Total
Net interest income
Interest income $ 49515 § = $ = s 49,515
Interest expense (32:574) (12) (808) (33.394)
Net interest income (expense) 16961 [ (808) 6,21
Property and other income
Property operating income: - 32654 - 32654
Otherincome 60 38 2873 2971
Total property and other income 50 52692 2873 %625
Expenses
Property operating expense - 20,078 - 20078
Transaction, investment and servicing expense 657 30 145 832
Interest expense on real estate ¥ 5,091 s 5,091
Depreciation and amortization - 859% 33 8627
Increase of current expected credit loss reserve 1766 - - 1766
Compensation and benefits - - 9,05 9,05
Operating expense ) 1 305 3095
Total expenses 2392 33,79 12,339 48,525
Otherincome
Otherloss, net - 7] - )
Income (loss) before income taxes 1,609 0.118) 1i0,27) 321
Income tax expense [0} - ©3) (94)
Netincome (loss) 14,608 0,118) 110,367) 303
Net loss attributable to noncontrolling interests in investment entities 3 1722 = 1722
Netincome (loss) attributable to BrightSpire Capital, Inc. common stockholders s 14,608 § 604§ (10,367)
l | B IGHTSP'RE $in thousands; as of March 31, 2026; unaudited
B carital 5
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RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL

INFORMATION

Reconciliation of consolidated balance sheet to at share balance sheet

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

Liabilities
Securitization bonds payable, net
Mortgage and other notes payable, net
Credit faciities
ies, escrow deposits payable and dividends payable

Total liabilities

Total equity

Total common shares
GAAP net book value per share

Accumulated depreciation and amortization™
o

Accumulated depreciation and amortization per share'

Non-GAAP impairment of real estate™
Non-GAAP impairment of real estate™

Undepreciated book value
Undepreciated book value per share

As of March 31, 2026

Consolidated NCI? At BRSP share™

$ 2644756 $ 5 $ 2,644,756
690,961 4,189 686,772

28,144 il 27,973

283,987 (12,029) 296,016

B 3,647,848 § (7,669) S 3,655,517
$ 1406860 § = $ 1,406,860
412814 3927 408,887

712,327 - 712,321

149,678 153 149,525

$ 2741679 $ 4,080 $ 2,731,599
S 906,169 _$ 749) $ 917,918
$ 3,647,848 S (7,669) _§ 3,655,517
130,278 130,278 130,278

$ 69 $ 009 § 7.05
$ 189,555 $ 278 $ 186,777
$ 146§ 002 § 143
$ (33310 $ (598 $ (31,712)
$ (026) § (001 § (0.24)
s 10624%__$ (10569) _$ 1,072,983
$ 815 $ (008) § 824

See footnotes in the appendix
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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 March 31, 2026 As of December 31, 2025
GAAP net book value (excluding noncontrolling interests in investment entities) $ 798 $ 938,432
Accumulated depreciation and amortization™ 186,777 180,937
Non-GAAP impairment of real estate!™ (31,712) (33,617)
Undepreciated book value $ 1072983 $ 1,085,752
GAAP net book value per share (excluding noncontrolling interests in investment entities) $ 705 $ 730
Accumulated depreciation and amortization per share™™ 143 14
Non-GAAP impairment of real estate per share™ (0.24) (0.26)
Undepreciated book value per share $ 824§ 844
Total outstanding shares ~ Class A common stock 130,278 128,627

As of March 31, 2026 As of December 31, 2025

Impairment attributable to BrightSpire Capital, Inc. $ - $ 61620

Adjustments:

Current year non-GAAP impairment of real estate (1,905) (100,961

Non-GAAP impairment as of prior fiscal year-end 33,617 134,578

Impairment attributable to BrightSpire Capital, Inc. - (61,620)
Non-GAAP impairment of real estate $ 3172 $ 33617

BRIGHTSPIRE  5cusonc sicart e shocs ot cnof Moich 3L 203 ocastiac ps shr s oy i ci 0 oectng
L

D ciri
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RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL

INFORMATION (CONT'D)

Net income attributable to BrightSpire Capital, Inc. common stockholders
Net income per common share ~ basic & diluted
Adjustments:
Non-cash equity compensation expense
Depreciation and amortization
Net unrealized loss (gain):
General CECL reserves
Loss on sales of real estate, preferred equity and investments in unconsolidated joint ventures
Adjustments related to noncontrolling interests
Distributable Earnings attributable to BrightSpire Capital, Inc. common stockholders
Distributable Earnings per share®

Weighted average number of common shares!

Distributable Earnings attributable to BrightSpire Capital, Inc. common stockholders
Adjustments:

Specific CECL reserves
Adjusted Distributable Earnings attributable to BrightSpire Capital, Inc. common stockholders
Adjusted Distributable Earnings per share'®!

Weighted average number of common shares®!

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

Three Months Ended
March 31, 2026

$ 4,845

$ 003

2918

8763

(889)

4

(73)

$ 15,568

$ 012

128,921

Three Months Ended
March 31, 2026

$ 15,568

2,634

$ 18,202
$ 0.4
128,921

BRIGHTSPIRE  Lyusonds excont pershare coto; 0 f Morch 31,2026 urucited
footnotes n the appendix
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RECONCILIATION OF GAAP TO NON-GAAP FINANCIAL
INFORMATION (CONT'D)

Reconciliation of GAAP net income to NOI

Three Months Ended

___March 31,2026
Net income attributable to BrightSpire Capital, Inc. common stockholders $ 4,845
Adjustments:
Net income attributable to non-net leased and other real estate portfolios® (4,218)
Net loss attributable to noncontrolling interests in investment entities (1,722)
Amortization of above- and below-market lease intangibles (12)
Net interest expense 2
Interest expense on real estate 5,091
Other income (38)
Transaction, investment and servicing expense 29
Depreciation and amortization 8,594
Operating expense o
Other gain on investments, net (19)
NOI attributable to noncontrolling interest in investment entities (122)
Total NOI attributable to BrightSpire Capital, Inc. common stockholders 12,443

$in thousands; as of March 31, 2026; unaudit
BRIGHTSPIRE  {eitciesinme aopendn o
L

D ciri
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FOOTNOTES

i
.

.
.

8.

.

RER

2.

In addition to the stated cash coupon rate, unlevered all-in yield includes non-cash PIK interest income and the accrual of origination and exit fees. For W.A. calculations,
unlevered all-in yield for the loan portfolio assumes the applicable floating benchmark rate or benchmark floor as of March 31, 2026

Includes unrestricted cash, availability under the corporate revolving crediit facility and $28 million of approved and undrawn borrowings available on our credit facilties as of
April 24,2026

As of April 24, 2026

Debt-to-equity ratio 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 and including the impact of non-GAAP impairment of real estate; stockholders’ equity excludes noncontrolling
interests in investment entities

For W.A. calculations, assumes the applicable floating benchmark rate or benchmark fioor as of March 31, 2026 and is weighted on outstanding debt (UPB); excludes
‘amortization of financing costs

Based on annualized Q126 quarterly dividend of $0.16/share and BRSP closing share price of $6.06 s of April 24, 2026

Reflects general CECL reserve as a % (or bps) of the aggregate commitment amount of the total loan portfolio excluding loans that were evaluated for specific CECL reserves
Includes one private equity secondary interest for approximately $2 million

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 investments, including related intangiole assets and liabilities

Reflects non-GAAP impairment of real estate felated to six properties; refer to page 25 for additional disclosure on undepreciated book value.

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 March 31, 2026

Represents the remaining loan term based on the maximum maturity dote assuming all extension options on loans are exercised by the borrower and is weighted by carrying
value at BRSP share as of March 31, 2026

Represents loon fundings related to the existing loan portfolio as of March 31, 2026

During the first quarter of 2026, the Company acquired legal title to one multifamily property through foreclosure, which is included in real estate, net on the Company’s
consolidated balance sheets

Other includes non-cash payment-in-kind (*PIK’) interest income, accrual of origination and exit fees, write downs / charge-offs of CECL reserves and other adjustments.
Represents the percent leased as of March 3), 2026 and is weighted by undeprecioted camying value; excludes one multifomily property related to o
construction/development project

Based on in-place leases (defined as occupied and paying leases) as of March 31, 2026 and assumes that no renewal options are exercised. W.A. calculation based on
undepreciated carrying value; excludes multifamily and hotel property types

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
amortization on real estate investments and including the impact of non-GAAP impairment of real estate

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

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

Net (income) loss attributable to non-net leased and other real estate portfolios includes net (income) loss on our senior and mezzanine loans and preferred equity and
corporate and other business segments

== EARPI'ﬁt'lTSPIRE
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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 predominantly in the United
States. CRE debt investments primarily consist of first mortgage loans, which we expect to be the
primary investment strategy. BrightSpire Capital is organized as a Maryland corporation and taxed
as a REIT for U.S. federal income tax purposes. For additional information regarding the Company
and its management and business, please refer to www.brightspire.com.

HEADQUARTERS ANALYST COVERAGE WWW.BRIGHTSPIRE.COM

NYSE: BRSP

STOCK & TRANSFER AGENT INVESTOR RELATIONS

CAPITAL
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