CAPMARK.

Capmark Financial Group Inc. Reports Fourth Quarter and
Full Year 2008 Operating Results

Horsham, Pa. — April 24, 2009

Capmark Financial Group Inc. (“Capmark™) today reported a net loss of $1.1 billion for the
quarter ended December 31, 2008 compared to a net loss of $11.2 million for the quarter ended
December 31, 2007. The operating results for the fourth quarter of 2008 were adversely affected
by continued disruptions in the capital and financial markets and the deterioration of the global
economy. These conditions contributed to pre-tax valuation losses on loans, investments and real
estate of $741.3 million in the fourth quarter of 2008 compared to pre-tax valuation losses of
$100.4 million in the fourth quarter of 2007.

On February 25, 2009, Capmark reported a preliminary pre-tax loss of approximately $800
million for the fourth quarter of 2008, pending additional review of certain accounts, including
deferred tax assets, intangibles, and certain investments, for recoverability or impairment. The
review resulted in an increase in pre-tax losses of approximately $73.8 million, for a total pre-tax
loss for the fourth quarter of $873.8 million. The additional $73.8 million pre-tax loss was due to
additional impairments on investment securities and tax credit equity investments totaling $71.2
million and additional valuation charges on mortgage loans of $2.6 million. Additionally,
Capmark increased its after-tax valuation allowance on its deferred tax assets by approximately
$276 million due to the uncertainty that related net operating losses and tax credits would be
realized in the future, for a total valuation allowance on its federal and foreign deferred tax assets
of $389.7 million as of December 31, 2008.

For the year ended December 31, 2008, Capmark reported a net loss of $1.4 billion compared to
net income of $280.3 million for the year ended December 31, 2007. The 2008 loss was
primarily attributable to increased net losses on loans, investments and real estate, including net
losses on loans of $1.0 billion in 2008 compared to net losses on loans of $128.4 million in 2007,
and the $389.7 million valuation allowance on its federal and foreign deferred tax assets as of
December 31, 2008.

Consolidated Financial Review
Three months ended December 31, 2008 compared to three months ended December 31, 2007

Capmark’s loss after income taxes totaled $1.1 billion for the three months ended December 31,
2008 compared to a net loss of $11.2 million for the three months ended December 31, 2007. The
2008 fourth quarter loss was primarily attributable to net losses on loans, investments and real
estate, higher provision for loan losses and the $389.7 million impact of establishing a valuation
allowance on the federal and international deferred tax assets.

Capmark’s provision for loan losses totaled $122.0 million for the three months ended December
31, 2008 compared to $9.3 million for the three months ended December 31, 2007. The increase
of $112.7 million reflects an overall increase in loans held for investment, an increase in impaired
loans, and the impact of declining asset quality on non-impaired loans.



Net losses, a component of noninterest income, totaled $656.5 million for the three months ended
December 31, 2008 compared to $102.6 million for the three months ended December 31, 2007.
The increase of $553.9 million primarily resulted from downward changes in fair value on the
portfolio of loans held for sale and net losses on investments and real estate due to impairment
charges on real estate investments in the Asian Operations business segment and impairment
charges on those investment securities classified as available for sale that were previously in an
unrealized loss position as of December 31, 2008 where Capmark determined that it may no
longer have the ability to hold these investments for a period of time sufficient to allow for
recovery in fair value.

Income tax expense totaled $188.2 million for the three months ended December 31, 2008
compared to an income tax benefit of $0.8 million for the three months ended December 31, 2007
as a result of establishing a valuation allowance on the deferred tax assets due to the uncertainty
that related net operating losses and tax credits would be realized in the future. Prior to recording
the valuation allowance, Capmark would have reflected a $201.5 million tax benefit.

Year ended December 31, 2008 compared to the year ended December 31, 2007

Capmark incurred a loss after income taxes of $1.4 billion for the year ended December 31, 2008
compared to income after income taxes of $280.3 million for the year ended December 31, 2007.
The 2008 loss was primarily attributable to lower noninterest income due to net losses on loans,
investments and real estate, higher provision for loan losses and lower fee and investment
income, partially offset by a reduction in noninterest expense. Capmark also established a $389.7
million valuation allowance as of December 31, 2008 on its federal and foreign deferred tax
assets.

Capmark’s provision for loan losses totaled $179.7 million for the year ended December 31, 2008
compared to $32.7 million for the year ended December 31, 2007. The $147.0 million increase
reflects an overall increase in Capmark’s loans held for investment, an increase in impaired loans
for which a specific allowance is recorded and the impact of declining asset quality on non-
impaired loans due to challenging economic conditions.

Net losses totaled $1.2 billion for the year ended December 31, 2008 compared to net gains of
$12.6 million for the year ended December 31, 2007. Net losses on loans totaled $1.0 billion for
the year ended December 31, 2008 primarily resulting from downward changes in fair value on
the portfolio of loans held for sale and losses on interests in European loans that were sold in
April 2008 compared to net losses on loans of $128.4 million for the year ended December 31,
2007. Net losses on investments and real estate totaled $326.9 million for the year ended
December 31, 2008, primarily due to impairment charges on real estate investments in the Asian
Operations business segment and impairment charges on those investment securities classified as
available for sale that were previously in an unrealized loss position as of December 31, 2008
where Capmark determined that it may no longer have the ability to hold these investments for a
period of time sufficient to allow for recovery in fair value, compared to net gains of $65.1
million for the year ended December 31, 2007.

Capmark’s fee and investment income totaled $468.3 million for the year ended December 31,
2008 compared to $895.5 million for the year ended December 31, 2007. The $427.2 million
decrease was largely due to $206.2 million in losses from equity investments in joint ventures and
partnerships in the year ended December 31, 2008 caused by adverse market conditions that
resulted in declines in the fair value of assets held in such joint ventures and partnerships
compared to $56.0 million in income from equity investments in joint ventures and partnerships
in the year ended December 31, 2007. Fee and investment income also declined due to lower trust



fees, lower investment banking fees and lower performance-based asset management fees earned
in 2007 that were not achieved in 2008.

Capmark’s noninterest expense totaled $783.3 million for the year ended December 31, 2008
compared to $889.4 million for the year ended December 31, 2007. The decline of $106.1
million was primarily due to a $110.6 million decrease in compensation and benefits due to lower
fixed and variable compensation costs related to a reduction in headcount and the decline in
operating results.

Going Concern Considerations and Lender Negotiations

Throughout 2008, Capmark incurred operating losses due principally to fair value adjustments on
its loans held for sale, real estate and investment portfolios and an increase in the provision for
loan losses on the portfolio of loans held for investment. The combination of pre-tax operating
losses and valuation allowances on Capmark’s deferred tax assets recognized in the fourth quarter
of 2008 have contributed to a significant decline in Capmark’s stockholders’ equity. As a result,
Capmark was not in compliance with the leverage ratio covenant in the senior credit facility and
bridge loan agreement as of the quarter ended December 31, 2008. However, the required lenders
under the senior credit facility and the bridge loan agreement have agreed to waive Capmark’s
compliance with the leverage ratio covenant as of the quarters ended December 31, 2008 and
March 31, 2009 and the requirement to deliver its annual audited financial statements within 110
days after year end. These waivers are effective through May 8, 20009.

In light of adverse market conditions and Capmark’s operating results as well as the negative
effect on its liquidity from the near-term maturity of the bridge loan, Capmark entered into
discussions with the lenders under its senior credit facility and bridge loan agreement. These
discussions have included negotiating modifications to certain terms of the senior credit facility
and bridge loan agreement, including the waivers described above. Additionally, as of April 20,
2009, lenders representing approximately 94% of the outstanding loans under the bridge loan
agreement have agreed to extend the maturity date of the bridge loan to May 8, 20009.

Unless the lenders under the senior credit facility and bridge loan agreement continue to waive or
eliminate the leverage ratio covenant beyond May 8, 2009, further extend the maturity of the
bridge loan agreement and otherwise restructure the senior credit facility and bridge loan
agreement, upon expiration of the waivers Capmark will be in default under these agreements and
the majority lenders under such agreements can immediately declare all loans due and payable.
Any such acceleration of the maturity of the debt obligations would permit Capmark’s senior
noteholders and certain other lenders and contractual counterparties to terminate and/or accelerate
the maturity of obligations due under other financing instruments and agreements, including the
senior notes. If the lenders, noteholders, and/or other counterparties demand immediate
repayment of all of the obligations, Capmark would likely be unable to pay all such obligations. If
Capmark has not otherwise been able to recapitalize, refinance, or raise additional liquidity by
selling some or all of its assets or through some other form of restructuring, it will have to seek to
reorganize under Chapter 11 of the United States Bankruptcy Code. Due to these conditions and
events, substantial doubt exists about Capmark’s ability to continue as a going concern.
Capmark’s management believes that access to capital markets is extremely limited in the current
economic environment and it is unlikely that it will be able to access new capital if it is unable to
complete the restructuring of the senior credit facility and bridge loan agreement.

Capmark plans to continue to negotiate with its lenders in an effort to complete a restructuring of
the senior credit facility and bridge loan agreement. There is no assurance that Capmark will be
able to restructure its borrowing arrangements on acceptable terms, if any, or obtain further



waivers to or elimination of the leverage ratio covenant to adequately reduce the risk of default in
the near future. Capmark continues to actively manage its assets and intends to reduce its overall
debt while seeking to maintain adequate liquidity to support its operations. Further, Capmark’s
management is focused on maintaining appropriate regulatory capital at Capmark Bank, a Utah
industrial bank.

The consolidated financial statements have been prepared on the basis that Capmark will continue
as a going concern, which contemplates the realization of assets and discharge of liabilities in the
normal course of business for the foreseeable future. The consolidated financial statements do not
include any adjustments to reflect possible future effects on the recoverability and classification
of assets, or the amounts of liabilities that may result from the outcome of Capmark’s discussions
with the lenders under the senior credit facility and bridge loan agreement, which would affect its
ability to continue as a going concern.

Liquidity

As of December 31, 2008, Capmark had readily available cash and U.S. Treasury securities
classified as trading (excluding restricted cash and cash held by Capmark Bank) of approximately
$1.7 billion.

During the year ended December 31, 2008, net cash provided by operating activities totaled $1.2
billion. The European loan sale in April 2008 generated approximately $1.8 billion in cash, the
proceeds of which were primarily used to repay indebtedness.

Capmark used net cash of $1.3 billion in investing activities for the year ended December 31,
2008, primarily for the origination of loans held for investment totaling $2.9 billion, which was
offset in part by the receipt of approximately $1.5 billion from the repayment of loans held for
investment. For the year ended December 31, 2008, Capmark used approximately $376.9 million
of net cash in its financing activities, in large part due to a net decrease of $398.1 million in short-
term borrowings.

In the fourth quarter of 2008, Capmark continued to take actions to maintain liquidity to support
its business operations, such as focusing its efforts on originating loans for government-sponsored
programs and third parties of $2.0 billion in the fourth quarter and $8.3 billion for the year ended
December 31, 2008. In addition, Capmark has materially reduced its proprietary originations,
other than funding of previously committed loans, and substantially all 2008 originations were
funded by Capmark Bank.

Asset Quality

Challenging economic conditions resulted in declining loan asset quality, adverse credit migration
and increases in non-performing loans in recent quarters, particularly during the fourth quarter of
2008. As of December 31, 2008, the carrying value of Capmark’s held for investment loan
portfolio was $8.2 billion, net of an allowance for loan losses totaling $108.2 million and fair
value and other adjustments totaling $56.0 million as a result of prior valuation adjustments on
loans transferred in a prior year from held for sale designation.

As of December 31, 2008, Capmark’s held for sale loan portfolio was carried at a fair value of
$4.0 billion representing an aggregate discount of approximately $816.6 million to the portfolio’s
aggregate unpaid principal balance of $4.8 billion.



As of December 31, 2008, total reserves on the held for investment and held for sale loan
portfolios (including allowance for loan losses and fair value and other adjustments) were 7.5%
of the unpaid principal balance of the loan portfolio.

As of December 31, 2008, Capmark’s real estate investments had a carrying value of
approximately $1.8 billion, which reflects Capmark recording impairment charges of $182.4
million during 2008 related to its real estate holdings in Asia.

Selected loan portfolio information:

= As of December 31, 2008, Capmark’s total loan portfolio totaled $12.2 billion, down
from $14.7 billion as of December 31, 2007.

= The ratio of Capmark’s originated non-performing assets, net of specific reserves, to total
assets was 3.5% as of December 31, 2008 compared to 0.9% as of December 31, 2007.

= As of December 31, 2008, 97.6% of Capmark’s loan portfolio was comprised of first lien
commercial mortgage loans with an average loan size of $8.5 million.

= As of December 31, 2008, Capmark had:
= total outstanding land loans of approximately $387.7 million, or 1.9% of total assets;

» total outstanding condominium loans of approximately $190.2 million, or 0.9% of
total assets; and

= approximately $129.2 million, or 0.6% of total assets, of fixed rate U.S. loans
originated specifically for CMBS securitizations.



Segment Condensed Financial Results

The following tables present unaudited selected summary financial information for each of
Capmark’s six business segments and corporate and other (amounts in millions):

(unaudited)
Three months (unaudited)
ended Year ended
December 31, December 31,
2008 2007 2008 2007
Net Revenue:
North American Lending and Mortgage Banking..............c.ccco...... $(330.3) $475 $(194.4) $424.1
North American Investments and Funds Management ................... (182.7) (3.4) (193.8) 217.9
North American SErviCing........cccooeveiriniieneneneeeee s 67.5 96.9 287.9 397.3
ASIAN OPEIATIONS ...t (176.4) 48.7 (207.7) 199.8
European OperationsS ........ccvceiveiieeieeiee e see e e e e snne e (105.0) (15.3) (373.8) 89.3
North American Affordable HOUSING.........ccocoovveieii i (65.4) (5.2) (32.1) 48.4
Subtotal......oovee (792.3) 169.2 (713.9) 1,376.8
Corporate and OtNEN .........cccvieierereeeeeee e 63.1 (18.3) 42.2  (164.7)
CONSOIIAALE ..ot $(729.2) $150.9 $(671.7) $1,212.1
(Loss) Income Before Income Taxes:
North American Lending and Mortgage Banking............c..cccocu...... $(393.1) $16.6 $(373.6) $170.4
North American Investments and Funds Management ................... (155.5) 4.1 (186.2) 149.5
North American SErviCing........ccccovevveiriniieneseneeeee s 24.8 48.3 99.3 192.1
ASIAN OPEIALIONS ...e.vveiiecie et (188.5) 17.6 (289.5) 106.4
EUropean OpPerations .........cccooereieieininise e (110.7) (28.6) (408.5) 35.5
North American Affordable HOUSING ..........ccccovvveieiiicicece e, (72.2) (17.6) (66.6) 2.4
SUBtOtal. ... (895.2) 40.4 (1,225.1) 656.3
Corporate and Other..........ccoii i e e e, 21.4 (52.4) (119.4) (209.2)
CONSOIIAALE ..ot $(873.8) $(12.0) $(1,344.5) _$447.1
(unaudited) (unaudited)
December 31, December 31,
2008 2007
Total Assets:
North American Lending and Mortgage Banking ......................... $11,597.3 $12,159.8
North American Investments and Funds Management.................. 772.3 1,050.6
North American ServiCing .......ccoccovcveeerereeie e 901.1 894.3
ASIAN OPEIALIONS......cueeiieiieie e 2,886.3 2,789.0
EUuropean Operations...........cooviviiienenieieieiee e 538.7 3,068.1
North American Affordable HouSING. ........cccoovvviiiiiiieeee, 891.9 1,084.8
SUBLOLAL .. 17,587.6 21,046.6
Corporate and Other.........cccvcveiiiice e 3,050.6 2,217.8
CONSONAALEA .....vcvvivieieeccie et $20,638.2 $23,264.4




Segment Analysis
Year ended December 31, 2008 compared to year ended December 31, 2007
North American Lending and Mortgage Banking

Capmark’s North American Lending and Mortgage Banking segment reported a loss before
income taxes of $373.6 million for the year ended December 31, 2008 compared to income
before income taxes of $170.4 million for the year ended December 31, 2007. The $544.0 million
decrease was driven primarily by adverse market conditions resulting in downward changes in
fair value on Capmark’s portfolio of loans held for sale, increased loan loss reserves and a
decrease in fee income. These negative trends were partially offset by lower noninterest expense
and higher net interest income.

Net interest income totaled $320.6 million for the year ended December 31, 2008 compared to
$287.5 million for the year ended December 31, 2007. The $33.1 million increase was primarily
the result of a $27.2 million increase in accretion income on loans transferred to held for
investment in the second half of 2007 that were previously classified as held for sale.

Noninterest income was a negative $413.2 million for the year ended December 31, 2008
compared to $155.4 million for the year ended December 31, 2007. The $568.6 million decline
was driven by an increase in net losses and a decrease in placement fees and investment banking
fees. Net losses totaled $561.0 million for the year ended December 31, 2008 compared to net
losses of $134.8 million for the year ended December 31, 2007. The $426.2 million increase in
net losses was primarily attributable to a $414.6 million increase in valuation losses on loans held
for sale due to adverse credit market conditions. Placement fees declined $94.2 million due to a
decrease in loan origination volume to $9.8 billion in 2008 from $23.5 billion in 2007. Investment
banking fees declined $33.0 million due primarily to a reduction in military housing placement
volume to $578.3 million in 2008 from $2.1 billion in 2007.

The provision for loan losses totaled $101.8 million for the year ended December 31, 2008
compared to $18.8 million for the year ended December 31, 2007. The $83.0 million increase in
provision for loan losses was primarily due to the impact of adverse risk-rating migration within
the loan portfolio due to challenging economic conditions, an overall increase in loans held for
investment and an increase in impaired loans for which a specific allowance is recorded.

Noninterest expense totaled $215.2 million for the year ended December 31, 2008 compared to
$298.7 million for the year ended December 31, 2007. The $83.5 million decrease was primarily
driven by a $91.6 million decline in compensation and benefits due to a reduction in incentive
compensation related to a decline in loan origination volume and operating results partially offset
by a $26.5 million impairment of goodwill.

North American Investments and Funds Management

Capmark’s North American Investments and Funds Management segment incurred a loss before
income taxes of $186.2 million for the year ended December 31, 2008 compared to income
before income taxes of $149.5 million for the year ended December 31, 2007. The $335.7 million
decrease was primarily driven by a reduction in income from equity investments in joint ventures
and partnerships due to downward changes in the fair value of investment funds in which
Capmark co-invests with third-party investors, and losses from downward changes in the fair
value of investment securities and loans, partially offset by a reduction in noninterest expense.



Noninterest income was a negative $196.4 million for the year ended December 31, 2008
compared to a positive $209.9 million for the year ended December 31, 2007. The $406.3 million
decrease was primarily the result of losses on equity investments in joint ventures and
partnerships, losses from downward changes in fair value of investment securities and loans, and
lower placement fees and asset management fees. Income from equity investments in joint
ventures and partnerships, excluding asset sales, decreased $233.9 million primarily due to
declines in the fair value of assets held through such joint ventures and partnerships. Net losses
incurred from downward changes in fair value of loans increased $33.9 million due to continuing
adverse market conditions.

Noninterest expense totaled $35.4 million for the year ended December 31, 2008 compared to
$75.9 million for the year ended December 31, 2007. The $40.5 million decrease was primarily
due to a reduction in incentive compensation expense of $38.6 million related to the decline in
operating results.

North American Servicing

Capmark’s North American Servicing segment had income before income taxes of $99.3 million

for the year ended December 31, 2008 compared to $192.1 million for the year ended December

31, 2007. The $92.8 million decrease was primarily driven by lower noninterest income, partially
offset by lower noninterest expense.

Noninterest income totaled $306.3 million for the year ended December 31, 2008 compared to
$403.8 million for the year ended December 31, 2007. The $97.5 million decrease was driven by
lower trust fees, mortgage servicing fees, other fees, and net gains. Trust fees are interest rate
sensitive and decreased $64.9 million due to the lower interest rate environment. Mortgage
servicing fees decreased $17.3 million primarily as a result of lower assumption fees and a shift
toward assets which generated lower fees. Other fees declined $13.6 million and net gains
declined $1.3 million primarily as a result of lower defeasance fees and the absence of revenues
and gain on sale from Capmark’s former technology subsidiary, EnableUS, Inc., which was sold
during the year ended December 31, 2007.

Noninterest expense totaled $188.6 million for the year December 31, 2008 compared to $205.2
million for the year ended December 31, 2007. The $16.6 million decrease was primarily driven
by lower incentive compensation related primarily to the decline in operating results.

Asian Operations

Capmark’s Asian Operations segment incurred a loss before income taxes of $289.5 million for
the year ended December 31, 2008 compared to income before income taxes of $106.4 million
for the year ended December 31, 2007. The $395.9 million decrease was driven primarily by
reductions in noninterest income and an increase in provision for loan losses.

Noninterest income totaled a negative $144.8 million for the year ended December 31, 2008
compared to a positive $156.6 million for the year ended December 31, 2007. The $301.4 million
decrease was driven primarily by net losses. Net losses totaled $211.7 million for the year ended
December 31, 2008 compared to net gains of $74.4 million for the year ended December 31,
2007. The unfavorable variance of $286.1 million was due to real estate impairment charges of
$182.4 million and downward changes in fair value of loans held for sale totaling $51.1 million.

The provision for loan losses totaled $76.3 million for the year ended December 31, 2008
compared to $11.9 million for the year ended December 31, 2007. The $64.4 million increase



was due to difficult market conditions for Japanese and Taiwanese real estate assets which
provide the collateral for the portfolio of acquired non-performing loans.

European Operations

Capmark’s European Operations segment incurred a loss before income taxes of $408.5 million
for the year ended December 31, 2008 compared to income before income taxes of $35.5 million
for the year ended December 31, 2007. The $444.0 million decrease was primarily due to net
realized and unrealized losses resulting from significant downward changes in fair value
recognized on the portfolio of loans held for sale in Europe.

Noninterest income was a negative $391.6 million for the year ended December 31, 2008
compared to a positive $52.0 million for the year ended December 31, 2007. The $443.6 million
decrease was primarily due to an increase in net losses, losses on equity in income of joint
ventures and partnerships. Net losses totaled $407.5 million for the year ended December 31,
2008 compared to net losses of $46.8 million in 2007. The current year losses were primarily due
to losses on interests in 39 loans that were sold in April 2008 to a third-party institutional buyer.
Equity in income of joint ventures and partnerships decreased $57.6 million due to operating
losses incurred by the underlying investments in 2008 and profits recognized on the disposal of
assets in 2007.

North American Affordable Housing

Capmark’s North American Affordable Housing segment incurred a loss before income taxes of
$66.6 million for the year ended December 31, 2008 compared to income before income taxes of
$2.4 million for the year ended December 31, 2007. The $69.0 million decrease was primarily
attributable to a decrease in noninterest income.

Noninterest income was a negative $34.5 million for the year ended December 31, 2008
compared to a positive $51.4 million for the year ended December 31, 2007. The decrease of
$85.9 million was primarily attributable to a gain of approximately $71.5 million on the sale of a
majority of the affordable housing debt platform in February 2007, partially offset by a $29.0
million reduction in LIHTC loss reserves due to the repeal of legislation in the third quarter of
2008 that previously required such reserves and a $13.6 million reduction in losses related to
other LIHTC yield guarantees.

Supplemental Financial Information

The related financial supplement and Capmark’s Form 10-K for the year ended December 31,
2008 may be found on Capmark’s Web site under “Investor Relations” in the drop-down menu
“About Us.”

About Capmark®:

Capmark is a diversified company that provides a broad range of financial services to investors in
commercial real estate-related assets. Capmark has three core businesses: lending and mortgage
banking, investments and funds management, and servicing. Capmark operates in North America,
Europe and Asia.

Media Contact: Investor Relations Contact:
Joyce Patterson Bob Sullivan
215-328-3842 215-328-1329



Joyce.Patterson@capmark.com Investor.relations@capmark.com

Forward-Looking Statements

Certain statements in this release may constitute forward-looking statements. These statements
are based on management’s current expectations and beliefs but are subject to a number of factors
and uncertainties that could cause actual results to differ materially from those described in the
forward-looking statements. Capmark refers you to the documents that it files from time to time
with the Securities and Exchange Commission, such as Capmark's Forms 10-Q and 10-K which
contain additional important factors that could cause its actual results to differ from its current
expectations and from the forward-looking statements contained in this press release.

Such forward-looking statements are made only as of the date of this release. Capmark expressly
disclaims any obligation or undertaking to release publicly any updates or revisions to any
forward-looking statements contained herein to reflect any change in Capmark’s expectations
with regard thereto or changes in events, conditions, or circumstances on which any such
statement is based.
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CAPMARK FINANCIAL GROUP INC.
Condensed Consolidated Statement of Operations (Unaudited)
(in millions, except per share data)

Net Interest Income

INtErest INCOME........covieieieer e
INtErest EXPENSE. ..oovvveiee e
Net interest iNCOME .....cccocvevviiiiieireee e
Provision for 10an 10SSes ........cccccevvviveienninennn,
Net interest income after provision for loan
JOSSES ettt
Noninterest Income
NEL (I0SSES) ...ververeeieieiieieies e
Fee and investment inCOMe............ccccoovreivrnnnnn
Total noninterest iNCOME ........ccoeovvivveerineee,
NEt REVENUE ...
Noninterest Expense
Compensation and benefits ........c..ccceevvvvveinenen.
Other eXPeNSES ......cvcceeveereeree e
Total noninterest eXpense .........ccocveververveeennen.
(Loss) income before minority interest and income
tax (benefit) provision...........cccoeevcvvieiiinennn
Minority interest iNCOMe .........cccoevevvrveerreeenne
(Loss) income before income tax (benefit)
01 oA VA ] o] o RSSO
Income tax (benefit) provision..........c.ccccoevenne

Net (L0SS) INCOME ...ovvevieiiieieceeeee e

Basic net (loss) income per share:
Net (loss) income per share ..........cccoceeveenrnenn.
Weighted average shares outstanding..............

Diluted net (loss) income per share:
Net (loss) income per share ..........ccceeeeveenennenn,
Weighted average shares outstanding..............

Three months

Three months

ended ended
December 31, December 31,
2008 2007
$217.9 $343.4
1725 2473
45.4 96.1
122.0 9.3
(76.6) 86.8
(656.5) (102.6)
3.9 166.7
(652.6) 64.1
(729.2) 150.9
60.7 93.2
140.1 149.6
200.8 242.8
(930.0) (91.9)
56.2 79.9
(873.8) (12.0)
188.2 (0.8)
$(1,062.0) $(11.2)
$(2.47) $(0.03)
429.9 433.4
$(2.47) $(0.03)
429.9 433.4
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CAPMARK FINANCIAL GROUP INC.
Condensed Consolidated Statement of Operations (Unaudited)
(in millions, except per share data)

Net Interest Income

INtEreSt INCOME....c..oiviiice e
INtErest EXPENSE .....covveiiieiieee e
Net interest iINCOME ......ovvevieiiiie e,
Provision for 10an 10SSes ........ccccceevvvveenenienennnn
Net interest income after provision for loan

JOSSES evevveiiiiee et
Noninterest Income
Net (I0SSES) GaAINS ...ccvviieeieeree e se e se e e neeens
Fee and investment iNCOME..........cccocvevenerreniennnnn.
Total noninterest iNCOME .......coevvviveiinineseiens
NEt REVENUE ....ooviiiiiiiiteeee e
Noninterest Expense
Compensation and benefits..........ccocooerivveininnnnnn
Other EXPENSES ......ooviiveieieieieee e
Total noninterest eXPense ........cccvvvevveriveerieereerenenn,
(Loss) income before minority interest and income

tax (benefit) Provision...........ccceevvvrinenenicrcnnn,
Minority interest iNCOME .......ccccovevevveiece e,
(Loss) income before income tax (benefit)

PIOVISION ...ttt
Income tax (benefit) provision...........ccccoovvvnenennns
Net (L0SS) INCOME ...ooeeeviiiiieeciee e

Basic net (loss) income per share:
Net (loss) income per share .........cccoceeeeeienenn.
Weighted average shares outstanding..............

Diluted net (loss) income per share:
Net (loss) income per share .........ccceevevenenenn,
Weighted average shares outstanding..............

Twelve months

Twelve months

ended ended
December 31, December 31,
2008 2007
$959.6 $1,251.2
761.0 914.5
198.6 336.7
179.7 32.7
18.9 304.0
(1,158.9) 12.6
468.3 895.5
(690.6) 908.1
(671.7) 1,212.1
303.9 4145
479.4 474.9
783.3 889.4
(1,455.0) 322.7
110.5 124.4
(1,344.5) 447.1
8.3 166.8
$(1,352.8) $280.3
$(3.13) $0.65
431.7 433.1
$(3.13) $0.65
431.7 434.3
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CAPMARK FINANCIAL GROUP INC.
Condensed Consolidated Balance Sheet (Unaudited)
(in millions)

December 31, December 31,
2008 2007
Assets
Cash, cash equivalents, and restricted cash ......... $874.4 $1,436.8
Investment securities:

Trading ..coecveeece e 1,457.4 185.7

Available forsale .......cccooeeviiiviiieie i, 844.0 949.7
Loans held for sale........cccccocveviviiivcii e, 3,970.7 7,783.8
Loans held for investment, net of allowance for

loan losses of $108.2 million as of December

31, 2008 and $28.8 million as of December 31,

2007 oo 8,208.0 6,891.7

Real estate iINVESIMENTS.........ccevcvvveeviiiie e, 1,844.9 1,748.6
Equity iINVEStMENES .....occveveviiie e 1,568.0 1,984.1
Mortgage servicing rights..............ccoceeeennnen. 817.2 890.6
Other ASSELS....uviiiiviiiciie e 1,053.6 1,393.4
TOLAL ASSELS ...veeeeeeee ettt $20,638.2 $23,264.4
Liabilities and Stockholders’ Equity
Liabilities:
Short-term borroWiNgs.........ccoveveveverieisiccresieierenns $3,310.8 $3,832.6
Long-term borrowings .........ccceevveveeeeneseeneeseenne 8,282.8 8,307.7
Deposit liabilities ........cccccveveieiiiiieiecece e 5,690.9 5,552.6
Real estate syndication proceeds and related

lHabilities. .. .o 1,258.7 1,563.2
Other HabilItieS ....vvvvveeiiiieeee s 689.7 1,069.0
Total liabilities .....cccevevveiiieeee e, 19,232.9 20,325.1
Commitments and Contingent Liabilities ...... — —
Minority INtErest ..........ccoovvvveiiieieceee e 186.4 330.2
Mezzaning EQUILY .....cccccooovvieiiieeeeeee e 72.9 102.4
Stockholders” EQUItY: ......ccccooeiiiniiiiiicee,

Preferred StOCK ......coocvveeeivciiee e — —
CommoN StOCK ......oceviiiiei e 0.4 0.4
Other stockholders’ equity.........ccccoeevevvivierinnenn, 1,145.6 2,506.3
Total stockholders’ equity ........ccccocevevriveiennnnnns 1,146.0 2,506.7
Total liabilities and stockholders’ equity ............ $20,638.2 $23,264.4
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