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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS: Certain statements in this Current Report on Form 8-K constitute “ forward-looking statements”
within the meaning of Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended (the “ Exchange Act”). Words such as “ may,”
“could,” “should,” “expect,” “intend,” “plan,” “goal,” “seek,” “anticipate,” “believe,” “estimate,” “predict,” “variables,” “potential,” “ continue,” “expand,” “ maintain,”
“create,” “strategies,” “likely,” “will,” “would” and variations of these terms and similar expressions indicate forward-looking statements. These forward-looking statements
reflect the intent, belief or current expectations of our management based on their knowledge and understanding of the business and industry, the economy and other future
conditions. These statements are not factual or guarantees of future performance, and we caution stockholders not to place undue reliance on them. Actual results may differ
materially from those expressed or forecasted in forward-looking statements due to a variety of risks, uncertainties and other factors, including but not limited to risks related to
the effects of COVID-19, particularly on hospitality and retail properties and related mortgage loans and securities, blind pool offerings, best efforts offerings, use of short-term
financing, defaults and changing interest rates and other risks detailed in the Risk Factors section in our most recent Annual Report on Form 10-K and in subsequent filings on
Form 10-Q as filed with the Securities and Exchange Commission and made available on our website. Forward-looking statements reflect our management’s view only as of the
date they are made and may ultimately prove to be incorrect. We undertake no obligation to update or revise forward-looking statements to reflect changed assumptions, the
occurrence of unanticipated events or changes to future operating results except as required by applicable law. We intend for these forward-looking statements to be covered by
the applicable safe harbor provisions created by Section 27A of the Securities Act and Section 21E of the Exchange Act.

ITEM 2.02. Results of Operationsand Financial Condition

Theinformationin Item 7.01 isincorporated by referenceinto this Item 2.02 and is deemed to have been furnished and shall not be deemed to be “filed” under the Securities
Exchange Act of 1934, as amended (the “ Exchange Act”), or otherwise subject to the liabilities of such act, nor shall any of such information be deemed incorporated by referencein
any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set forth by specific referencein such afiling.

ITEM 7.01. Regulation FD Disclosure.

Furnished as Exhibit 99.1 to this Current Report is information regarding the status of the investment portfolio of InPoint Commercial Real Estate Income, Inc. (“we” or the
“Company”) as of December 31, 2020. The information contained in Exhibit 99.1 isincorporated into this Item 7.01 disclosure by reference.

The information furnished under this Item 7.01 of this Current Report on Form 8-K, including Exhibit 99.1 hereto, shall not be deemed to be “filed” for the purposes of Section 18 of

the Exchange Act, or otherwise subject to the liabilities of that section, and shall not be incorporated by reference into any filings made by the Company pursuant to the Securities
Act of 1933, asamended, or the Exchange Act, except as shall be expressly set forth by specific referencein such filing.

ITEM 8.01. Other Events.

Partial Waiver by our Advisor of its Management Fee

In order to support the performance of the Company, Inland InPoint Advisor, LLC (our “Advisor”) has agreed to waive 50% of its management fee for the month of January 2021 and
for future months until it notifies our board of directors that the waiver isterminated. We will disclose any termination of thisfee waiver in afuture filing with the Securities and
Exchange Commission.



Net Asset Value Calculation and Valuation Guidelines

Our board of directors has approved the amendment of our valuation guidelines to add the category of “reservesfor futureliabilities” to the non-exclusivelist of liabilities that may
beincluded as part of our net asset value calculation.

Share Repurchase Plan Reinstatement
Our board of directors has approved the reinstatement of our share repurchase plan as described below.

. On March 1, 2021, our share repurchase plan will be reinstated for our stockholders requesting repurchase of shares as aresult of the death or qualified disability of the
holder. Permitted repurchase requests must be submitted on or after March 1, 2021. Thefirst settlement of permitted repurchase requests will be on March 31, 2021, the
last business day of the month.

. On July 1, 2021, our share repurchase plan will be reinstated for all stockholders. Repurchase requests must be submitted on or after July 1, 2021. The first settlement of
permitted repurchase requests will be on July 30, 2021, the last business day of the month. In accordance with the terms of the share repurchase plan that allow usto
repurchase fewer shares than the maximum amount permitted under the share repurchase plan, for the months of July, August and September 2021, the total amount of
aggregate repurchases of shares (including Class P shares) will be limited to no more than 1% of our aggregate NAV per month as of the last day of the previous calendar
month and no more than 2.5% of our aggregate NAV per calendar quarter as of the last day of the previous calendar month. Beginning on October 1, 2021, the total
amount of aggregate repurchases of shareswill be limited as set forth in the share repurchase plan (no more than 2% of our aggregate NAV per month as of the last day of
the previous calendar month and no more than 5% of our aggregate NAV per calendar quarter as of the last day of the previous calendar month). Notwithstanding the
foregoing, we may repurchase fewer shares than these limitsin any month, or none. Further, our board of directors may modify, suspend or terminate our share repurchase
planif it deems such action to bein our best interest and the best interest of our stockholders.

Approval of Sub-Advisor Investment Allocation Guidelines

Our investment strategy is expected to overlap with the investment strategy of one prospective client account managed by SPCRE InPoint Advisors, LLC (our “Sub-Advisor”) or its
affiliates (collectively, “ Sound Point”) and may overlap with othersin the future. Our Sub-Advisor has prepared written investment all ocation guidelines regarding the allocation of
investment opportunities between us and other Sound Point accounts, which have been approved by our Advisor and our board of directors and are described below.

If both we and one or more other Sound Point accounts are interested in making an investment, the Sub-Advisor or its affiliates will determine which program is ultimately awarded
theright to pursue the investment in accordance with the investment allocation guidelines. The Sub-Advisor is required to provide information to our board of directorsto enable
the board, including the independent directors, to determine whether such procedures are being fairly applied to us.

Sound Point has adopted the investment all ocation guidelines to address conflicts of interest arising from its allocation of investment opportunities. Sound Point will screen the
suitability of each investment opportunity for each account based on the following criteria (the “ Screening Criteria’): liquidity position (i.e., sufficiency of available cash to make and
support the investment or need to raise cash); strategic investment objectives; appropriateness of investment based on current portfolio composition, including loan-type, loan-size,
asset-type and geographic or borrower diversity; time horizon; tax sensitivity; and any applicable legal or regulatory restrictions, or governing document applicable covenants or
asset tests/restrictions.

Since bespoke whole commercial real estate loan investments are not divisible and cannot be allocated pro rata as a general matter, Sound Point will allocate investment opportunities
on apre-determined rotational order and maintain arecord of such rotations. Any new account will be added to the bottom of the rotational queue. If, upon giving due consideration
to the Screening Criteria, Sound Point reasonably determinesin its discretion that an investment opportunity is suitable and appropriate for only one account, the investment
opportunity will be allocated to such



account without regard to or any resulting effect upon the then-current rotational order. If, however, upon giving due consideration to the Screening Criteria, Sound Point
reasonably determines that an investment opportunity is suitable and appropriate for two or more accounts, the investment opportunity will be allocated to the account that has not
executed awritten non-binding expression of interest (subject to Sound Point’s underwriting and due diligence) in providing commercial real estate debt financing related to a
separate investment opportunity previously allocated to it for the longest period of time. In such instance, the account receiving allocation of such investment opportunity will
thereupon be moved to the bottom of the rotational queue.

ITEM 9.01. Financial Statementsand Exhibits.

(d) Exhibits.

Exhibit No. Description

9.1 Q4 2020 InPaint Portfolio Information



SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto
duly authorized.
INPOINT COMMERCIAL REAL ESTATE INCOME, INC.

Date:  January 20, 2021 By: /g Mitchell A. Sabshon

Mitchell A. Sabshon
Chief Executive Officer
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INPOINT Risk Factors — Consider Before Inve"é-'t.ing

Commarcial resl estale (GRE) credi and securities investmants ane subject to tha nsks typecally sssociated with CRE which mclude, bul are not limited bo: markel nsks such 85 loca! propesty supply and demand condibans; tenants’ mabikly
o pay rent; tenant twmover, inflation and ather increases in-opareting costs; adverse chenges in laws and regulations; relative llliguidity of resd estats investments; changing market demographées; acis of nature sich es earhguakes,
fleads of ather Urinsured losses; interest rate uctuations, and availability of fnarncing

Investing in our commen siock invalves & high degree of risk, You should purchase these securities onfy if you can afford the complete loss of your mvesiment, You showld canefully review the "Risk Factors” secltion of the prospectus for &
moma detaiad discussion. Capitalized tarms used and not defined harean have tha meanings sel forth in the prospectus. Some of the mone significant risks relating o &0 invasiment in o sharas mciude:

+  WWa have a limitad aperating history, and thess is no sssurancs that we will achieve our mvestment objactives.

*  This Is a “blind paol” offering. You will nal have the cppomunity to evaluate our fulure invesiments before we maks tham.

*  Since thare is no public rading markel for shares of owr commoen slock, repurchase of shares by ws will likely ba the only way lo dispose of your shares. Our share repurchase plan was sespended by cur board of directiors on Manch
24, 2020, and is expected to be re-opened anly aradually unil it fully re-epens, which is not expected until Ochober 1, 2021, When our share repurchase plan is in effect, stockholders who have held their shares for at least one year
hava tha opportunity 10 reguast thal we repurchass their shares an a maonthly basis. bt wa are not oblgatad to repurchasa any shares and may chaoss 10 rapinchasa only soma. of even none, of the sharas that have besn raquasted
fo be repurchased in any parlicules month 82 owr dscretion. In adddion, repurchases will be subject to avallable Bquidty and other significant restrictions, Further, our board of directors may modify, suspend or termingte our shere
repurchase plan if it deams such action b be in aur best interest and the beal inerast ol sur stockholders. As a resull, our shares should be considered Tquid & this ime and may bave only limited liguidity Suring periods when aur
share repurchise plan is in effect,

= We cannot guarantes that we will make: distributions. and # we do we may fund such distributions from saurces ather than cash flaw from operations, nduding, withowt limitation, the sake of assels, borowings, returm of capital ar
affering procasds, and wa have no limits on the emeunts we may pay frem such sources

+  Tha purchase snd rapurchase price for shares of sur comman siock are genarsly based on our pror montv's NAV {subject to matarial changes a8 descsibed above) and are not based on any public trading maskat. A substential
porfion of our sseels corsists of CRE deblihat |8 valued by our Advisor, with the sssistance of the Sub-Advisor, using factons thal are perodically validated by an independent third party. The vaiuation of aur investments is inbarenly
subrjective, and our NAY may not accurstely rellecl the scius price ab which our invesiments could be liguidated on any given day

= Wa have no empdoyees and are dependent on the Advisar and the Sul-Advisor o candust our operations, The Adviser and the Sub-Advisor will face conficts of interest as a result of, among other things, the allocation of investmant
opportunitias among us and Othar Sound Point Accounts, tha allocstion of tme of their investmant professionals snd the subsiential feas that we will pay 10 the Advisor and that the Advisor will pay 1o the Sub-Advisor.

+  Thig ls a "best efforis” offerng. i we are not able to ralse & substantial amount of capital on en ongoing basls, our ability to achieve our mvestment objeciives could be adversaly affected

= Prinzipal and inerest payments an our borrewings will reduce the amaum of funds avedable Tor distribution ar investment in our tareled asgats.

= Iwe Tail la rmainlain our quaslificalion s a REIT and no reliel provisions apply. we will have to pay corparsle income lax an our laxable incoma (which Wil be delermined withaul regand (o the dividends-paid deduction available o
REITs)and aur MAY and cash available for distibution to aur stackbalders could matesially decrease

+  Tha COVID-19 pandemic has adversely affactad tha sconomy and o invesiments and oparations and may heve additional adverse effacts in tha fudura

+  For a0 long s we own hatels, such as the Renalssance Chicago O'Hare Suftes Hatel, or iInvest in loans secured by holels and secunties collateralized by hotels, we will be exposed to the unque nske of the hosprakty sector,
Including seasonaity. volatility and the severs reduction in cocupanty caused by the COVID-139 pandemic.

* \Wa usa sharl-term barrowings 1o inance cur investments, which exposes us 1o increased rsks assecialed with decreases in the Tair valua of the urdarlying colateral resufling from sdvarss changes in the financial markets, induding
as a result of the COVID-19 pandemic,

Az with ary Invastment. there ena certain risks assocated with credit investing. Such risks inciude, but are net limited te:

«  The risk of nanpayment of scheduled inlarest or principal paymanis on a credil investiment, which may alect the overall relurm o ibe lenders

* rtersst rate factuations, which will affect the amewnt of intarest paid by a barrower in a floating-rate loan that adjusts to curent market conditions;

+  Datault nsk, whech means that tha loan may not be repaid by the borower: and

+  The rsks fypically Baaociated with resl estate sssets, such &3 changes in national, regansl end local economec ConGNions. local property supply and demand conditions, Bbdity to collact rent from tenants, vacancles o atdity to bBase
an favorable lenms, increases in operating costs, mcluding neurance pramiums, wililles and real estale taxes, federal, slale or local laws and regulations, changing markel demographics, changes in availability and coets of financing
and acls of nalure, such as hurricanes, sarbguakess, lomadoes or Moods. 1



IN POI NT Cautionary Note Regarding Forward-Loo

= This presentation may include forward-looking statements about our business, including, in particular,
statements about our plans, strategies and objectives. You can generally identify forward-looking
statements by our use of terms such as “may,” “will,” "expect,” “intend,” "anticipate,” “estimate,” "believe,”
“continue” orother similar words. These statements include our plans and objectives for future operations,
including plans and objectives relating to future growth and availability of funds, and are based on current
expectations that involve numerous risks and uncertainties. Assumptions relating fo these statements
involve judgments with respect to, among other things, future economic, compefitive and market conditions
and future business decisions, all of which are difficult or impossible to accurately predict and many of
which are beyond our control.

= Although we believe the assumptions underlying the forward-looking statements, and the forward-looking
statements themselves, are reasonable, any of the assumptions could be inaccurate and, therefore, there
can be no assurance that these forward-looking statements will prove to be accurate. Our actual results,
Performance_ and achievements may be materially different from that expressed or implied by these
orward-looking statements. In light 'of the significant uncertainties inherent in forward-looking statements,
the inclusion of this information should not be regarded as a representation by us or any other person that
our objectives and plans will be achieved.

= You should carefully review the “Risk Factors” section of our prospectus or our reports on Forms 10-K and
10-Q for a discussion of the risks and uncertainties that we believe are material to our business, operating
results, prospects and financial condition. Except as otherwise required by federal securities laws, we do
nat undertake to publicly update or revise any forward-looking statements, whether as a result of new
information, future events or otherwise.



INPOINT InPoint NAV

Net Asset Value as of December 31, 2020

Class A Class T Class S Class D Class |

$20.1742 $20.1732 $20.1348 $20.1694 $20.1749

Monthly NAV Supplements can be found at:
inland-investments.com/inpoint/prospectus-supplements

MNAY is calculated in accordance with the valuation guidelines approved by our board of directors. NAY is nol a measure used under generally accepted accounting principles in the United States
("GAAP"), and you should not consider NAY (o be equivalent to stockholders' equily ar any ather GAAP measure, As of December 31, 2020, our NAY per share was 3201742, 3201749,
$20.1694, §20.1348 and §520.1732, per Class A, Class |, Class D, Class S and Class T share, respectively, and siockholders’ equity per GAAP was §240 256, For a full reconciliation of NAV to
stockholders’ equity and a discussion of the limitations and risks associated with our valuation methodology, please see the "Management's Discussion and Analysis of Financial Condition and
Results of Operation—NAYW Per Share” section of our annual and quartery reports filed with the SEC, which are available at www.inland-investments.com. Faor information on how we calculate 3

MAY, sea the "Met Assat Value Calculation and Valuation Guidelines” section of our prospecius.



INPOINT Renaissance Chicago O’Hare Appraisal

Updated Renaissance Chicago O’Hare Appraisal as of 12/31/20

*+ Previous As-Is appraised value was $21,600,000

» $14,000,000 is used for 12/31/20 NAV following receipt of a new
appraisal, with an additional reserve based on the forward operating
budget of the asset



INPOINT Renaissance Chicago O’Hare Appraisal

New manager’s budget for Renaissance as well as Appraiser’s
estimate of performance was worse than originally anticipated.

September through December 2020

Budget Actual Difference Difference (%)
Occupancy 19.9% 17.8% -2.1%
ADR $96.53 $84.96 -$11.57 -12.0%
RevPar $19.22 §15.14 -54.08 -21.2%
NOI $(1,681,965.00) $(2,047,785.00) $(365,820.00) -21.7%




INPOINT InPoint NAV

Net Asset Value as of December 31, 2020

Components of NAV December 31, 2020

Commercial mortgage loans $ 441267

Real estate owned 14,000

Real estale securilies -

Cash and cash equivalents and restricted cash 72,107 - . .
b G In addition to Renaissance Chicago
Repurchase agraements — commercial morigage loans (290,699) O’Hare ch anges to NAV‘ the 1¢
Repurchase agresments — real estate sacurities . mortgage portfolio NAV was updated to
Regaive for nagative mpact of COVID on real ektats cwnied (2.250) only value Libor Floors for a 12-month
Due to related partiss (2.083) period at current Libor on entire
Distributions payable (867) commercial mortgage loan portfolio
Interest payable (292)

Accrued stockholder servicing fees 149)

Other liabilities (3.253)

Net asset value 5 234329

Mumber of sutstanding shares 11.638

Aggregate NAV per share $ 20.1348




INPOINT Portfolio Overview as of 12/31/2020

Portfolio Size' Average Investment Range of Investment
Balance Balances

$455.7 $15.2 $3-%47.5

Million Million Million

Investments’ 15t Mortgage Weighted Avg. Average Leverage Ratio?
Years to Maturity*

30 1.5 Years Feib

loan-to-values at origination based
on lean balance as of 12(31/20

Based on the par value of invesimenis as of 12031/2020. Subjec 1o change without nolice.

! Portolio size and member of imvestments inclsdes our ground leese interest in the Renalssance Chicego O'Hare Sultes Hotel in additon to our del? nvestments.

*Weaighted average 1st morigage term remaining based on the matusiy date assumeng no opfions to extend are exercized. See our most recant 10-0 filad with the SEC for maximum maturities assuming all extensions are exarcisad,
3 Weighted average of the lsan to values of origination, based on current [oan balance as of 12/31/20,



INPOINT Portfolio Overview as of 12/31/2020

Debt Investments: All Investments by Type
Floating vs. Fixed Rate Credt  geg

Loan _
pivs 3%

Floating
96%

First Mortgage
3%

Description of Debl Investments: First mortgage (oans finance commercial real estale properies and are loans that generally have the: highest pricrity lien among the loans in a loredosure proceeding on the
collateral aacurning the loan. The senior position does not protect sgainat default, and lesses may still oocur. Credit Joans. also called mezzaning loans, are securad by one or more direct of Indirect cwnerahip Interests B
in &n antity that directly or indiractly owns real astate. CMBS or commarcial morgage-backed sacurities, are securities collateralized (bundled and sold & bonds) by loans escured by commercial real estate property.



INPOINT Portfolio Overview as of 12/31/2020

Loans by Region Loans by Property Type

G 5 Mixed Use
Rocky Mountain rna;%l::kﬂ 1%
Retail
T

Industrial
11%

Based on the par value of investments as of 12/31/2020. Subject to change without natice.
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