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Explanation of Responses:
*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
**  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

SPT Management, LLC (the "Manager") acquired 176,041 shares of the issuer's common stock in connection with the vesting of (i)
86,458 out of 1,037,500 restricted stock units originally granted to the Manager on August 17, 2009 as an award under the Starwood

(1) Property Trust, Inc. Manager Equity Plan and (ii) 89,583 out of 1,075,000 restricted stock units originally granted to the Manager on
December 15, 2010 as an award under the Starwood Property Trust, Inc. Manager Equity Plan. All of the restricted stock units granted on
August 17, 2009 have vested and been converted into shares of common stock.

The remaining restricted stock units granted on December 15, 2010 will vest ratably in quarterly installments through December 31,
2013, subject to the Manager 's continued service as the manager of the issuer. As such restricted stock units vest, the award will be
settled in shares of common stock of the issuer promptly, but in no event later than 30 days, following the applicable quarterly vesting
date.
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Represents shares held by the Manager, Starwood Capital Group Global, L.P. ("SCGG") and SFIP, L.P. ("SFIP"). SCGQG is the sole
member of the Manager. Mr. Sternlicht is the controlling partner of each of SCGG and SFIP.

@) On September 30, 2012, the Manager distributed 32,280 shares of the issuer's common stock to certain employees and other individuals
having an affiliation with the Manager.

(5) Each restricted stock unit represents a contingent right to receive one share of the issuer's common stock.

Represents the 1,075,000 restricted stock units granted to the Manager on December 15, 2010, less those restricted stock units that have
already vested and been converted into shares of common stock.

(6)
Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.

Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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