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Operating Companies

Portfolio of Operating Companies

Internalized Manager

Rebranded to Rithm Capital

Launched Private Capital Business

Added Vertically-Integrated Commercial 
Real Estate Capabilities

~$7B $4.4B+

Highlights

Total  
Equity(1)

Dividends Declared 
Since Inception(2)

2013
Founded

$32B
Assets

Rithm Capital

Rithm benefits from connectivity across its platforms, collaborating on strategy, 
execution, market insights and risk management.
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Dear Fellow Shareholders,
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The last year was characterized by rising inflation 
and the Fed’s ensuing fight to tame it. Their 
response, while somewhat anticipated, has had a 
resounding effect on the financial markets. The 
Fed raised the Federal Funds Rate seven times 
for a total of 425 basis points in 2022 and two 
more times for a total of 50bps year-to-date, 
causing interest rates to rise rapidly and 
valuations on most asset classes to fall. Part of 
Rithm’s edge going into the year was our $600+ 
billion mortgage servicing book, which was a key 
contributor to our success. Today, while we are 
beginning to see some green shoots with respect 
to certain inflation metrics coming down, the 
markets are still unsettled. The Fed continues to 
project a forward rate path that is well above 
what the markets want to believe. Market 
participants have been focused on the current 
banking crisis and quantifying its impact on the 
broader financial services space. What does this 
all mean for Rithm and its shareholders?

For one, Rithm has consistently prioritized 
liquidity management. As of year-end, we had 
$1.4 billion of cash and liquidity on our balance 
sheet. Further, we have been focused on 
diversifying our income streams, adding 
commercial real estate capabilities through the 
acquisition of 50% of GreenBarn Investment 
Group and initiating the launch of our private 
capital business. Finally, asset yields associated 
with the investments we make are at some of the 
cheapest levels we have seen in over 25 years. 
With the right risk management and investment 
approach, the 2023/2024 vintage will present 
great opportunities for our business. That is not 
to say the markets won’t be challenging, but I am 
more than confident in our team’s ability to 
execute on the opportunities at hand. Rithm 
today is a better company than we were a year 
ago, and much of that has to do with the actions 
we took over the last 12 months. 

Lately it seems like every time the global economy turns a corner for the better, we are tested once 
more. As I wrote this letter just one year ago, we were recovering from a pandemic and simultaneously 
confronting the reality of a new war developing in Ukraine. While the pandemic has mostly run its 
course, the geopolitical turmoil has yet to subside, and these past few weeks have brought with them a 
familiar challenge that our team has managed through before – substantial volatility across the financial 
services markets.



Since our inception, Rithm’s stance has been an 
opportunistic one. In 2013, we launched New 
Residential Investment Corp. to take advantage of 
the Excess MSR opportunity that was present in 
the financial services space at the time. Over the 
years, we’ve evolved dramatically, growing across 
multiple assets classes and acquiring a portfolio of 
operating companies to support asset creation 
and servicing. We’ve grown total equity from ~$1 
billion in 2013 to ~$7 billion at the end of 2022, all 
while paying out over $4.4 billion in dividends to 
date and generating double-digit annual return on 
equity (“ROE”) in our business. 

In 2022, we embarked on a new chapter in our 
business. In June, we agreed to internalize 
management from Fortress Investment Group, 
resulting in savings for shareholders and 
repositioning the Company for the future. On 
August 2nd, we rebranded to Rithm Capital to 
reflect our evolving business strategy and 
diversification efforts. We’ve continued to add 
expertise around the house and are committed 
to generating attractive risk-adjusted returns for 
our shareholders through investments in the 
financial services sector. As part of our mission, 

we are committed to growing as an alternative 
asset manager with operating companies, assets 
and third-party private funds making up the 
unique Rithm ecosystem.

With respect to our core business – despite a 
year full of market turbulence, we managed to 
leverage our broad experience in financial 
services investing to perform extremely well for 
our shareholders. While the equity markets have 
not differentiated us from others, I am proud of 
the great work of our team, growing book value 
~5% year-over-year to $12.00 per common share 
and maintaining steady earnings. For the year, we 
generated a ~15% GAAP ROE and distributed 
over $550 million of dividends to our common 
and preferred shareholders. 

This doesn’t happen by chance. Our discipline, 
capital markets expertise, and relationships with 
our partners across the industry enabled us to 
position Rithm and its balance sheet for higher 
rates, executing well through challenging times.

Our operating businesses – which include 
Newrez, Caliber, Shellpoint, Guardian, Genesis 
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Capital, Adoor, GreenBarn Investment Group, 
and others – provide stable earnings for the 
Company in large part by manufacturing and/or 
servicing their own respective assets. We now 
have capabilities across the broader financial 
services space and have all the pieces in place 
to reinforce our diversified stream of earnings. 

In our mortgage company, we right sized our 
platform, decreasing G&A overall by over 50% 
year-over-year. These efforts have put us in a 
position to drive higher earnings and capitalize on 
a rapidly changing market. Our MSR portfolio, 
which I previously mentioned, generated 
significant cash flows into the higher rate 
environment. 

Looking forward, we are well positioned to take 
advantage of the challenging markets that lie 
ahead. We will continue to work with our team to 
monitor the markets and position our Company 
for success in the years to come. I’m extremely 
excited for our future and for the growth 
prospects of our business. With opportunities 
across residential real estate, commercial real 
estate, and the broader financial services space, 

we look forward to putting up strong returns for 
shareholders and our partners in the private 
capital business.

On behalf of Rithm Capital, our Board of 
Directors, and the senior management team, we 
extend our sincere appreciation for your ongoing 
support and continued partnership. We wish all 
of you health and success, and we look forward 
to the positive impact that we can make together 
in 2023 and beyond.

Sincerely,

Michael Nierenberg
Chairman, Chief Executive Officer and President
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Source: Company filings and data as of December 31, 2022 unless otherwise noted.  

(1)	 Total Equity:

Origination: Net Investment of $493 million includes $3,875 million of total assets, net of debt and other liabilities of $3,369 million and non-
controlling interests in the portfolio of $13 million.

Servicing: Net Investment of $3,108 million includes $10,315 million of total assets, net of debt and other liabilities of $7,207 million. 

MSR Related Investments: Net investment of $2,322 million includes $5,618 million of total assets, net of debt and other liabilities of $3,287 
million and non-controlling interests in the portfolio of $9 million.

Real Estate Securities: Net Investment of $723 million includes (A) $296 million in Agency RMBS, with $9,042 million of assets, net of debt and 
other liabilities of $8,746 million and (B) $427 million net investment in Non-Agency RMBS, with $1,039 million of assets, net of debt and 
other liabilities of $612 million. 

Properties & Residential Mortgage Loans: Net Investment of $323 million includes (A) $137 million net investment in Residential Loans & REO, 
with $1,556 million of total assets, net of debt and other liabilities of $1,419 million and  (B) $186 million net investment in Single Family 
Rental (SFR), with $1,016 million of total assets, net of debt and other liabilities of $830 million.

Mortgage Loans Receivable: Net Investment of $558 million includes $2,171 million of total assets, net of debt and other liabilities of $1,613 
million 

Corporate & Other: Net Investment of ($535) million includes (A) $77 million net investment in Consumer Loans with $446 million of total 
assets, net of debt and other liabilities of $321 million and non-controlling interests in the portfolio of $48 million, and (B) ($612) million 
net investment in Corporate with $257 million of total assets, net of debt and other liabilities of $869 million. 

(2)	 Inception date refers to May 2, 2013.
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Michael Nierenberg
Chief Executive Officer & President

Nick Santoro
Chief Financial Officer & Chief Accounting 
Officer

Philip Sivin
Chief Legal Officer

Corporate Information

Director Committees

Michael Nierenberg
Chairman, CEO and President

Kevin J. Finnerty 
Independent Director

Audit
Compensation
Nominating and Corporate Governance 
(Chair)

Peggy Hwan Hebard
Independent Director

Audit
Compensation

Patrice M. Le Melle
Independent Director

Nominating and Corporate Governance

Pamela F. Lenehan
Independent Director

Audit (Chair)

David Saltzman
Independent Director

Compensation (Chair)

Andrew Sloves
Independent Director

Audit
Compensation
Nominating and Corporate Governance

Board of Directors Corporate Officers

Shareholder Information

Corporate Headquarters
Rithm Capital
799 Broadway
8th Floor
New York, NY 10003
www.rithmcap.com

Independent Registered Public 
Accounting Firm
Ernst & Young LLP
One Manhattan West
New York, NY 10001

Shareholder Services, Transfer 
Agent and Registrar
American Stock Transfer & Trust 
Company
6201 15th Avenue 
Brooklyn, NY 11219
(800) 937-5449

Stock Exchange Listing
Rithm Capital  
is listed on the New York Stock 
Exchange (NYSE: RITM)

Investor Information Services
Rithm Capital
799 Broadway
8th Floor
New York, NY 10003
Tel: (212) 850-7770
Email: ir@rithmcap.com

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
Certain statements regarding Rithm Capital Corp. (together with its subsidiaries, “Rithm Capital,” the “Company” or “we”) in this report may 
constitute forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, including, without limitation, our 
ability to succeed in the current market environment and varying economic environments, to collaborate across operating companies and to realize 
expected benefits from the internalization and rebranding, to grow and provide attractive returns across our portfolio of investments, to identify and 
succeed in investments of an alternative or diversified nature, to maintain or grow our book value and generate steady earnings, to take advantage 
of future investment opportunities, to maintain cash and liquidity, to realize the Company’s plans to diversify beyond residential mortgage into other 
asset classes (including debt and equity investments in commercial real estate) and to manage third party capital. Forward-looking statements 
contained herein speak only as of the date of this annual report, and the Company expressly disclaims any obligation to release publicly any 
updates or revisions to any forward-looking statements contained herein to reflect any change in the Company’s expectations with regard thereto 
or change in events, conditions or circumstances on which any statement is based. These statements represent management’s expectations 
regarding future events, and new risks and uncertainties emerge from time to time, and it is not possible for the Company to predict or assess the 
impact of every factor that may cause its actual results to differ from those contained in any forward-looking statements. For a discussion of some 
of the risks and important factors that could affect such forward-looking statements, see the sections entitled “Cautionary Statements Regarding 
Forward Looking Statements,” “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in the 
Company’s annual and quarterly reports filed with the SEC, which are available on the Company’s website (www.rithmcap.com). Information on, or 
accessible through, our website is not necessarily a part of, and is not incorporated into, this report.
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