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Colony”) and DCP Fund 1 Adviser, LLC (collectively, the “Digital Colony Advisers”). If you have any
questions about the contents of this brochure, please contact our Chief Compliance Officer (the “CCO?”).

The information in this brochure has not been approved or verified by the United States Securities and
Exchange Commission (the “SEC”) or by any state securities authority.

Each Digital Colony Adviser is an investment adviser registered with the SEC. Registration with the SEC does
not imply a certain level of skill or training. Additional information about Digital Colony and the Digital Colony
Advisers is available on the SEC’s website at www.adviserinfo.sec.gov.



Item 2: Material Changes

Digital Colony’s last annual updating amendment to Part 2A on Form ADV was filed on March 23, 2018. This
other-than-annual amendment includes the following changes that were made since the last annual update.

This other-than-annual amendment reflects name changes, additions to our private fund reporting and financial
industry affiliations. We encourage all recipients of this Brochure to read it carefully in its entirety.



IMPORTANT NOTE ABOUT THIS BROCHURE

This Brochure is not:
e an offer or agreement to provide advisory services to any person

e an offer to sell interests (or a solicitation of an offer to purchase interests) in any investment
vehicle advised or sponsored by Digital Colony or an affiliate (each a “Digital Colony Fund”)

e a complete discussion of the features, risks or conflicts associated with any advisory relationship
or Digital Colony Fund

As required by the US Investment Advisers Act of 1940, as amended (“Advisers Act”), Digital Colony provides
this Brochure to current and prospective clients and may also, in its discretion, provide this Brochure to current or
prospective investors in a Digital Colony Fund, together with the Fund’s offering documents, SEC filings (as
applicable), organizational documents, management contracts ot other related documents (the “Governing
Documents”), prior to, or in connection with, such persons’ investment in the Digital Colony Fund. Additionally,
this Brochure is available through the SEC’s Investment Adviser Public Disclosure website.

Although this publicly available Brochure describes investment advisory services and products of Digital Colony
and the Digital Colony Advisers, persons who receive this Brochure (whether or not from Digital Colony) should
be aware that it is designed solely to provide information about Digital Colony as necessary to respond to certain
disclosure obligations under the Advisers Act. As such, the information in this Brochure may differ from
information provided in relevant Governing Documents. More complete information about each Digital Colony
Fund is included in relevant Governing Documents, certain of which may be provided to current and eligible
prospective investors only by the Digital Colony Funds or by another authorized party.

In no event should this Brochure be relied upon in determining whether to invest in a Digital Colony Fund or to
engage Digital Colony or any of the Digital Colony Advisers as an investment adviser. To the extent that there is
any conflict between discussions herein and similar or related discussions in any Governing Documents, the
relevant Governing Documents shall govern and control.
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Item 4: Advisory Business

Digital Colony

Digital Colony Management, LLC is a Delaware limited liability company and an indirect subsidiary of Colony
Capital, Inc. INYSE: CLNY) (“Colony Capital”) and Digital Bridge Holdings, LLC (“Digital Bridge”). Private
investment funds and co-investment vehicles managed by Digital Colony (as defined below) will invest in mobile
and internet infrastructure, including data centers, macro cell towers, fiber networks and small cell networks
(collectively, “Digital Infrastructure”).

Colony Capital

Colony Capital is a global real estate and investment management firm publicly-traded on the New York Stock
Exchange. Thomas J. Barrack, Jr. is the Executive Chairman of Colony Capital, and Richard B. Saltzman is the
President and Chief Executive Officer of Colony Capital.

Digital Bridge

Digital Bridge is a Digital Infrastructure investor and operator whose principals have 23 years of experience in
operating businesses and assets in the Digital Infrastructure sector. Marc C. Ganzi is the Co-Founder and CEO of
Digital Bridge. Benjamin J. Jenkins is the Co-Founder and Chairman of Digital Bridge. Jeffrey E. Ginsberg is the
Managing Director and COO of Digital Bridge.

Digital Colony and the Relying Adviser

The advisory business of Digital Colony (which includes the Relying Adviser described below) primarily consists
of advising private investment funds and co-investment vehicles (the “Digital Colony Fund(s)”, “Fund(s)”, or
“Clients”). The investment strategies of the Digital Colony Funds are generally focused on making direct
investments in Digital Infrastructure.

DCP Fund I Adviser, LLC , an affiliate of Digital Colony (the “Relying Adviser”) provides investment advisory and
related services as part of Digital Colony’s advisory business. The Relying Adviser may also engage Digital Colony
affiliates and third parties for the provision of services. Digital Colony and the Relying Adviser generally have
common policies and procedures with respect to their clients, share senior management teams and key personnel,
and are collectively referred to herein as the “Digital Colony Advisers,” or “Digital Colony,” as the context requires.

Each Digital Colony Adviser is a separate and distinct company that may have differing investment capabilities and
functions, but the Digital Colony Advisers work collaboratively to provide advice and services to Clients. As of
February 28, 2018, the Digital Colony Advisers managed $1,406,666,000 in client assets on a discretionary basis and
$0 in client assets on a non-discretionary basis. Assets under management are calculated and presented in this
Brochure according to the requirements of the Advisers Act and may differ from the calculation and presentation
of assets for purposes of other disclosures made by Colony Capital, Digital Bridge, or its Clients.

Digital Colony Advisers

The Digital Colony Advisers provide investment management services to the Digital Colony Funds, which primarily
consists of private investment funds and co-investment vehicles, whose investment strategies are focused on
making direct investments in Digital Infrastructure, and other companies, funds and accounts that may be
sponsored or co-sponsored by Colony Capital, Digital Bridge, Digital Colony or otherwise advised by Digital
Colony in the future, both in the United States and internationally.



Other Affiliates

Certain other affiliates of Digital Bridge and Colony Capital provide investment advisory and related services under
separate registrations with the SEC and are not covered by this Brochure. These other registered affiliates do not
have common policies and procedures but may share certain management teams or personnel with Digital Colony,
Colony Capital, Digital Bridge, and the Relying Advisers but are treated as separate and distinct companies and SEC
registrants. These separate registered investment adviser affiliates may offer a variety of investment strategies and
services to a number of different clients, including, without limitation, (i) ptivate investment funds and co-
investment vehicles, (i) public REITS that are either traded on a national securities exchange or non-listed and sold
through independent broker dealer channels, (iii) closed-end management investment companies registered under
the Investment Company Act of 1940, as amended (“Investment Company Act”), (iv) a public statutory trust that
intends to be treated as a liquidating trust for purposes of U.S. treasury regulations and any analogous provision of
state or local law and/or (v) provide active management setvices to special purpose vehicles (“SPVs”) and Direct
Accounts. The registered investment adviser affiliates not covered under this Brochure include, but are not limited
to: Colony Capital Investment Advisors, LLC (Delaware), Digital Bridge Advisors, LLC (Delaware), Col Invest
Italy S.R.L. (Italy), Colony Capital Advisors, LLC (Delaware), Colony Realty Partners, LLC (Delaware), CDCF IV
Investment Advisor, LLC (Delaware), Colony Industrial Investment Advisor, LLC (Delaware), CLNC Manager,
LLC (Delaware), CNI NSI Advisors, LLC (Delaware), CNI NSHC Advisots, LLC (Delaware), CNI NS/RXR
Advisors, LLC (Delaware), CNI FCVP Advisors, LLC (Delawate), Colony Capital — N Luxembourg S.a.rl
(Luxembourg), Colony CapitalLuxembourg S.a.rl. (Luxembourg), Colony Capital UK, Ltd. (United Kingdom),
Colony Capital SAS (France), CNI One Cal Plaza Investment Advisor, LLC (Delawatre), CNI RECF Advisors,
LLC (Delaware), and CNI TCEF Advisors, LLC (Delaware). Further information about the advisory businesses of
these affiliates can be found in the public disclosures on Form ADYV for those firms.

About the Digital Colony Funds

The business line of Digital Colony primarily consists of advising private investment funds and co-investment
vehicles (each a “Client” and collectively “Clients”), whose investment strategies are focused on making direct
investments in Digital Infrastructure.

As a general matter, each Digital Colony Fund is managed in accordance with its investment objectives,
strategies and guidelines and is not tailored to the individual needs of any particular investor and an investment
in a Digital Colony Fund does not, in and of itself, create an advisory relationship between the investor and
Digital Colony. Therefore, investors must consider whether the Digital Colony Fund meets their investment
objectives and risk tolerance prior to investing in a Digital Colony Fund.

Services to the Digital Colony Funds

The Digital Colony Advisers generally advise and manage the day-to-day investment affairs of the Digital Colony
Funds, and may act in one or more capacities, including as a general partner. Subject to the terms of the Digital
Colony Fund’s Governing Documents, the services provided to the Digital Colony Funds include investment
management and advisory setvices concerning investments in (i) data centers; (if) macro cell towers; (iii) fiber
networks; and (iv) small cell networks.

In connection with the consummation of certain investments on behalf of Clients, the Digital Colony Advisers
may employ hedging techniques designed to protect the Client against adverse movements in currency or interest
rates.

The Digital Colony Advisers will invest Clients' funds in liquid, shott-term investments, such as bank and
certificates of deposit or deposit such funds in a money market fund. The Digital Colony Advisers estimate that
the portion of its activities related to such advisory services will not be significant.



Except as specifically disclosed in the relevant documents (e.g. limited partnership agreements, investment advisory
agreements), Digital Colony manages each Digital Colony Fund on a discretionary basis (subject to any limitations
set forth by the relevant Governing Documents, investment board, general partner, or similar governing body, as

applicable).

Other Services to the Digital Colony Funds

Certain Digital Colony Funds may retain Digital Colony or its affiliates to provide and/or reimburse Digital Colony
or an affiliate for provision of additional services, in which case such services will be provided on terms comparable
to those generally available in arms-length transactions.

Digital Colony does not currently engage in wrap fee programs.

Item 5: Fees and Compensation

Fees are separately determined for each Client. As a general matter, Digital Colony and its affiliates receive
management and incentive fees pursuant to advisory contracts and other agreements with Clients and certain other

tees as described in more detail below. Client fee structures can vary significantly between the Digital Colony Funds.

Management and Incentive Fees

For its investment advisory setvices, the Digital Colony Advisers may be compensated by one or more of the
following investment management fees:

e an investment management fee that is equal to a percentage of the Client's committed capital or Net
Adjusted Commitments. “Net Adjusted Commitments” for a partner equals a partner's drawn capital
commitments less the portion of such drawn capital commitments utilized to acquire investments
which have been disposed; and/or

e performance-based fees (either as an incentive fee or carried interest) subject to the Client account
achieving certain specified returns.

To the extent fees are based on capital gains or capital appreciation, the Digital Colony Advisers comply with
Rule 205-3 under the Advisers Act, which permits the payment of performance fees by clients that meet certain
requirements. See Item 6 for a discussion of certain conflicts related to performance-based fees.

The types and amounts of, and the related limitations and restrictions on, fees charged by the Digital Colony
Advisers are not uniform among Clients and may be affected by the extent of services to be provided or the
size of the account. Therefore, the Digital Colony Advisers do not maintain a fee schedule. The fees and
expenses trelated to Clients offered pursuant to private securities offerings are fully specified in the Governing
Documents for each Client. These materials are available from the Digital Colony Advisers upon request.

While fees related to Clients are generally not negotiable, such fees may include discounts based on the amount
invested. In addition, prior to accepting subscriptions from certain types of investors (e.g., high net worth
persons, feeder funds and retail investors), Digital Colony, or its affiliate, as general partner, may require such
investors to agree to additional fees or priority profit allocations to the general partner or its affiliates (including
the same fees in higher amounts than described in the Governing Documents for each client).

The timing of fee payments is set forth in the relevant Client offering documents. Asset-based fees generally
are paid quarterly, and are calculated on the value of committed capital or Net Adjusted Commitments. The
carried interest is distributed to the Digital Colony Advisers and/or its affiliates after investments have been
sold and proceeds are received.



In many cases, the Digital Colony Advisers’ fees are based on the value and petformance of the assets held in
the Client account. The Digital Colony Advisers may be charged with the responsibility to, or have a role in,
determining such values. To the extent the Digital Colony Advisers’ fees are based on the value or performance
of Client accounts, the Digital Colony Advisers may benefit by receiving a fee based on the increased value of
assets in an account. When valuing an asset, Digital Colony attempts, in good faith, to determine the fair value
of the asset in question in a manner consistent with the Digital Colony Advisers' then curtent valuation policies
(unless otherwise specified by the Client). The Digital Colony Advisers may also rely on valuations provided by
third-party appraisals or on market quotations (when market quotations are available and deemed reliable) for
the valuation of certain investments.

The limited partnership agreements, limited liability company operating agreements or applicable operating
agreements of the Clients generally provide that payment of management fees are paid solely from (i) capital
contributions from investors in the Client, (ii) distributable proceeds from investments, or (iii) borrowings
under credit facilities.

Any fees or other revenues of the Clients, including all acquisition, financing, break-up and other fees payable
to the Clients, the general partners, or any affiliates of the general partners will be for the benefit of the Clients
and may be applied by the general partners to pay or reserve for the payment of expenses of the Digital Colony
Funds or to repay any credit facility drawdowns used to pay the same, with any balance distributed in accordance
with the distribution waterfall or offset against management fees.

As described further in the Fund Governing Documents, fund expenses encompass a broad range of expenses
and include all expenses of operating the Fund and its related entities, including, for example, organizational
expenses of the Digital Colony Funds and any entities used directly or indirectly to acquire, hold, or dispose of
any one or more investment(s) or otherwise facilitating the Fund’s investment activities. Clients bear all costs
and expenses in maintaining their operations and investments, including: (i) fees, costs and expenses of any
administrators, custodians, depositaries, attorneys, accountants, tax advisers, consultants, brokers, agents,
valuation experts, senior advisors, operating partners and other advisers and professionals, (ii) all out-of-pocket
fees, costs and expenses related to the soutcing, bidding, evaluating, purchasing, trading, settling, maintaining
custody, holding, monitoring and sale of investments, (including, without limitation, any brokerage, custody, or
hedging costs and travel and related expenses in connection with a Client’s investment activities and any costs
and expenses arising from any foreign exchange or other currency transactions), (i) any out-of-pocket expenses
incurred in connection with a Client’s legal, tax and regulatory compliance with U.S. federal, state, local, non-
U.S. or other law and regulation (including, without limitation, regulatory filings of Digital Colony and its
affiliates relating to a Client and its activities), including reporting on and compliance with Form PF, FATCA
and any comparable legislation or regulations published by any other relevant jurisdiction, (iv) expenses for
transactions not completed, including any travel, entertainment and accommodation expenses, all fees
(including commitment fees), costs and expenses of lenders, investment banks and other financing sources in
connection with arranging financing for transactions which are not consummated, reverse break-up,
termination and other similar fees payable by a Client, any alternative investment vehicles or any acquisition
vehicle thereof for transactions which are not consummated, any deposits or down payments which are
forfeited in connection with unconsummated transactions to the extent not reimbursed by an entity in which a
Client has invested or proposes to invest or other third parties, (v) brokerage commissions, prime brokerage
fees, custodial expenses, agent bank and other bank service fees, travel and related expenses and other
investment costs, fees and expenses actually incurred in connection with actual investments, (vi) the costs and
expenses of any lenders, investment banks and other financing sources (including principal and interest and
fees and other expenses arising out of borrowings made by a Client), (vii) the costs of any insurance and
indemnification or extraordinary expense or liability relating to the affairs of a Client, (viii) the out-of-pocket
expenses incurred in connection with complying with provisions in side letter agreements, including “most
favored nations” provisions, (ix) expenses of winding up and liquidating a Client, (x) subject to certain
exceptions, any taxes, fees or other governmental charges levied against or payable by a Client and all expenses
incurred in connection with any tax audit, investigation, settlement or review of a Client, and (xi) the out-of-



pocket expenses of a Client’s investor advisory committee and expenses associated with any meeting or
conference with one or more limited partners.

Clients may pay up to six months of fees in advance.

Neither the Digital Colony Advisers nor any of its supervised persons accepts compensation for the sale of
securities or other investment products.

Other Fees
Deal Costs

The Digital Colony Funds bear third-party acquisition costs for proposed investments that are not completed
(“Broken Deal Costs”). Digital Colony will allocate Broken Deal Costs to the Digital Colony Fund that would
have acquired or originated the investment according to Digital Colony’s allocation policy.

Please see Item 12 for a discussion of Digital Colony’s allocation policy and a discussion of factors that may
affect the costs of executing portfolio transactions.

Warehoused Investments - Digital Colony Funds may purchase investments where one or more affiliates of
Digital Colony have acquired and warehoused temporarily such investment until subsequently placed in the
relevant Digital Colony Fund. The Digital Colony Funds may also make investments where one or more
affiliates of Digital Colony or a Digital Colony Fund have entered into an agreement or an agreement in
principle to make such investment. It is expected that these warehoused investments will be transferred to the
Funds at the total cost of the investment (including any acquisition costs and transaction fees related thereto),
plus an additional amount equal to 8% per annum from the date of acquisition by one or more affiliates of
Digital Colony through the date of transfer to the Digital Colony Fund. Consent of the relevant Digital Colony
investor advisory committee will not be required. By acquiring an interest in a Digital Colony Fund, investors
will be deemed to have acknowledged and consented to any such arrangements and/or transactions and any
actual or potential conflicts of interest with respect to the purchase of a warehoused investment by the Digital
Colony Fund.

While it is expected that these transfers or purchases will be beneficial to the Digital Colony Funds, it is possible
that the value of a warchoused investment that was designated for a particular Digital Colony Fund could
decline in value prior to the time it is transferred to the Digital Colony Fund.

Fees relating to Warehoused Investments:

Certain investment professionals of Digital Colony and its affiliates hold preexisting profits interests in one or
more warehoused investments as an incentive to make the initial investment. In order to comply with
restrictions in the offering documents of the relevant Digital Colony Fund, and to mitigate actual or potential
conflicts of interest with respect to such warehoused transactions, the entire portion of the potential
participation in profits arising out of these profits interests equal to the percentage that the warchoused
investment represents of the total equity ownership of the whole investment (including non-warehoused
portion) will be distributed to the relevant Digital Colony Fund. Such investment professionals will continue to
be entitled to the remainder of any profits arising out of their profits interests.

Digital Bridge may be entitled to “Administrative Service Fees” from certain warehoused investments with
respect to services provided by Digital Bridge to the warehoused investment. Such services may include certain
information technology and operational support services, and certain management and administrative services
The Digital Colony Fund’s pro rata share of any Administrative Service Fees paid to Digital Bridge by the
warehoused investment will be offset against, and reduce dollar for dollar, the management fee due. Digital



Bridge may also be entitled to an existing shareholder fee, paid directly by certain other unitholders in a
warehoused investment unaffiliated with Digital Colony, and not paid in any part by the warehoused
investment. The Digital Colony Fund will not pay, directly or indirectly (nor share in), the existing shareholder
fee in connection with the warehoused investment, and such fee will not offset the management fee.

Any such arrangement, fees and attendant conflicts are discussed detail in the relevant Digital Colony Fund’s
Governing Documents.

Timing and Deduction of Fees

All Digital Colony Fund fees are generally calculated and payable quartetly in arrears. Digital Colony Fund fees are
deducted from Digital Colony Fund assets. More complete information about fees is contained in each Digital
Colony Fund’s Governing Documents.

Item 6: Performance-Based Fees and Side-By-Side Management

Performance-based compensation arrangements, if any, are negotiated with each Client on an individualized
basis and will in all cases be in compliance with Section 205(3) of, or Rule 205-3 under, the Advisers Act. The
payment of performance-based compensation is subject to a specified “hurdle” rate.

Certain affiliates of Digital Colony that serves as general partner to a Client may be entitled to receive from the
relevant Client a carried interest distribution representing a percentage of the profits of such Client with respect
to each portfolio investment. Fee arrangements with certain Clients include clawbacks on carried interest.

The existence of the carried interest with respect to Clients may create an incentive for Digital Colony to make
more speculative investments on behalf of the Clients than it might otherwise make in the absence of such
performance-based compensation. The carried interest may also incentivize Digital Colony to dedicate
increased resources and allocate more profitable investment opportunities to Clients who are charged a carried
interest, as Digital Colony and its affiliates have the opportunity to receive carried interest distributions based
on the success of portfolio investments. Further, Digital Colony is also incentivized to allocate investment
opportunities to Clients who either pay higher carried interest percentages to their general patrtners or to Clients
whose current performance does not require them to reimburse limited partners for losses attributable to prior
unprofitable investments before distributing carried interest to their general partners.

The catried interest creates a potential conflict of interest for Digital Colony and/or its affiliates in valuing
investments. For example, because carried interest distributions in Digital Colony Funds are calculated in a
"deal-by-deal" waterfall, Digital Colony will not receive a carried interest until the partners of the applicable
fund receive distributions equal to their share of writedowns not taken into account in prior distributions. This
creates an incentive for Digital Colony and/or its affiliates to avoid writing down the value of assets that are
not readily marketable or difficult to value, because Digital Colony and/or its affiliate, as applicable, will be in
a position to receive a higher carried interest.

The terms of the carried interest could also give Digital Colony an incentive to make decisions regarding the
timing and structure of realization transactions that may not be in the best interests of investors. For example,
Digital Colony would be in a position to receive carried interest distributions earlier if profitable investments
are liquidated prior to investments that are not profitable because, at the time proceeds from such profitable
investments are liquidated, Digital Colony would not be required to first distribute capital to limited partners
to make up for prior losses associated with unprofitable investments. The above conflicts are mitigated by the
fact that Clients are entitled to clawback any distributions paid to the General Partner to ensure that
distributions to partners over the term of the Client are consistent with the distribution waterfall. However, the
return of such distributions to the limited patrtners may be delayed until the end of the fund's term. Digital
Colony has also agreed to limitations in the operating documents of certain Digital Colony Funds relating to
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the allocation of Client funds to investments (including restrictions on forming and directing capital to new co-
investment or successor Digital Colony Funds), in each case, to seek to mitigate certain of the incentives
described above.

With certain limited exceptions, valuations of current income and disposition proceeds with respect to
investments will be determined by the general partner of the Client (which is generally a special purpose vehicle
created and controlled by Digital Colony) and will be final and conclusive to all partners. If distributions are
made in assets other than cash, the amount of any such distribution will be accounted for at the fair value of
such assets, with certain limited exceptions, as determined by the general partner in accordance with procedures
set forth in the Client's limited partnership agreement.

Digital Colony seeks to treat all Digital Colony Funds in a fair and equitable manner over time and will act in a
manner that it believes to be in the best interests of the Digital Colony Funds. To that end, Digital Colony has
established a variety of policies and other controls regarding, among other things, the allocation of investment
opportunities, including those seecking to manage the conflicts of interest identified above. Please see “ftem 12:
Brokerage Practices” below for more information.

Item 7: Types of Clients

Digital Colony generally provides investment advice to pooled investment vehicles and co-investment vehicles,
generally in the form of corporations, limited patrtnerships or limited liability companies and therefore does not
have requirements for opening or maintaining accounts. However, there may be conditions for investing in the
Digital Colony Funds, including minimum investment amounts, which are stated in their respective Governing
Documents for each Digital Colony Fund. For the Digital Colony Funds with minimum investment amounts,
the Governing Documents generally note that the general partner or company, as applicable, has the discretion
to reduce or waive the minimum investment amount.

The Digital Colony Funds are not “investment companies” subject to registration under the Investment
Company Act.

Private Funds

The Digital Colony Funds are generally private investment funds that qualify for an exclusion from the
definition of an “investment company” under Section 3(c)(1) or 3(c)(7) of the Investment Company Act. The
Digital Colony Funds make investments in Digital Infrastructure. Exceptas mentioned in Item 4 above, Digital
Colony has full discretionary authority with respect to investment decisions made on behalf of each Digital
Colony Fund and it makes and manages each investment in accordance with the purposes, terms, restrictions
and limitations set forth in the relevant Governing Documents of each Digital Colony Fund. Each Digital
Colony Fund that makes multiple investments is generally subject to certain diversification and geogtraphic
limitations, as well as restrictions on incurring indebtedness, making passive investments in pooled investment
vehicles, and entering into certain affiliated transactions.

Each U.S. investor participating in the Digital Colony Funds is required to meet certain suitability and net worth
qualification, such as (1) “accredited investor” within the meaning of Rule 501(a) of Regulation D promulgated
under Section 4(2) of the Securities Act of 1933, as amended, (ii) “qualified purchaser” within the meaning of
Section 2(a)(51) of the Investment Company Act, (i) “qualified client” pursuant to Rule 205-3 of the Advisers
Act, and/or (iv) “knowledgeable employee” within the meaning of Rule 3c-5 of the Investment Company Act.
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Item 8: Methods of Analysis, Investment Strategies and Risk of Loss

Methods of Analysis and Investment Strategies

Investment Objective

Digital Colony’s investment objective is to generate attractive risk-adjusted returns primarily through privately
negotiated equity or other investments in any assets or businesses related to the Digital Infrastructure sector on
a global basis. Digital Colony may also invest directly or indirectly in debt or preferred equity instruments
secured by assets or businesses related to Digital Infrastructure.

Investment Focus

The principals of Digital Colony have been actively engaged in the operation of Digital Infrastructure businesses
for the past 23 years, most recently though companies operated by Digital Bridge, which own and operate
macro cell towers, hyperscale data centers, enterprise data centers, fiber networks and small cell businesses.
Digital Colony plans to focus its investment efforts in these areas and diversify across the Digital Infrastructure
sub-sectors.

Digital Infrastructure Overview

Digital Colony will focus on Digital Infrastructure. By focusing on Digital Infrastructure, Digital Colony seeks
to capitalize on growth trends around five core areas of the digital economy:

1. Increasing mobile data and over-the-top video consumption;

2. Clond computing

3. Big data analysis;

4. Information technology outsourcing by global enterprises; and

5. An increasingly connected world including the build-out of 4G and the roll-ont of 5G.

As these areas grow and develop new service models, Digital Colony believes these four major Digital
Infrastructure asset classes may benefit:

1. Data Centersy

2. Macro Cell Towers,

3. Small Cell Networks,; and
4, Fiber Networfs.
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These four major areas of Digital Infrastructure are summarized below.

Macro Cell Towers

Description Steel structures typically ranging Fiber-fed antenna systems used for T lized build gs eq ipped with Fiber optic cables consist of bundled
from 30-120 meters that hold both outdoor urban deployments and power and cooling infrastructure o glass strands that data can be
communications equipment indoor locations house computer servers ir itted over via equi that

transfers data signals into optical
light

Primary Core mobile network coverage for Provides outdoor and indoor network Hyperscale — Large critical IT loads Provides dedicated high-bandwidth

Uﬁsgg' wireless carriers. Besides wireless densification for wi_rc_]uss carriers and of =1 M_W ) ) f'lxc_d nclwork capacity via dark fiber
cell towers, macro towers also cable operators. Utilizes metro fiber Enterprise — Provides colocation, or lit services
include TV and radio broadcast networks fiber connectivity and managed
towers and mobile sites located on services for <IMW critical IT loads
billboards
Revenue Revenue via rent from wireless or Revenue via leasing of network Revenue via leasing of space / power Revenue via leasing of individual
Drivers broadeasting customers. Rental infrastructure. Majority of costs often to customers. Large portion of costs fiber strands (dark fiber) or
and Cost leases typically have annual related to building out fiber may be fixed, except for utility bandwidth (lit services — ranges from
Structure escalators, Cost of operating tower is infrastructure for the initial tenant, expenses which are often cither MBs of capacity to 100 GBs of
generally fixed, which tends to drive which generally drives high passed through or marked up to capacity)
operating leverage with equipment operating leverage customers
additions and new tenants

Customers Wireless Operators Wireless Operators Technology (Cloud, E-Commerce, Telecom Providers
TV / Radio Broadcasters Cable Operators (Wi-Fi) Gaming) Government / Healthcare
Public Safety Government / Healthcare Enterprise (SMBs)

Enterprise (SMBs)
Material Risks
Risk of Loss

An investment in a Digital Colony Fund involves risk. There is no certainty of return with respect to any such
investment. There is no guarantee that a Digital Colony Fund will achieve its goals, objectives or targeted returns (as
applicable). Investors may lose all or a portion of the value of their investment and, as such, should not invest unless
they can readily bear the consequences of such loss.

Below is a summary of certain risks associated with an investment in a Digital Colony Fund. Investors should refer
to the risk factors in each Digital Colony Fund’s Governing Documents, or other documents (as applicable) provided
to, or made available to, prospective investors for a more complete description of the risks associated with the
investment in such Digital Colony Fund. The following risk factors do not purport to be a complete list or
explanation of the risks involved in an investment in a Digital Colony Fund. These risk factors include certain risks
Digital Colony believes to be material, significant or unusual and relate to particulatly significant investment strategies
or methods of analysis employed by Digital Colony.

General Risks

General Economic and Market Conditions. The success of the Digital Colony Funds’ activities will be affected by general
economic and market conditions, as well as a number of other economic factors that are outside of Digital Colony’s
control. These factors include, but are not limited to, changes in applicable laws and regulations (including laws and
rates relating to taxation of the Digital Colony Funds’ investments), trade barriers, fluctuations in currency exchange
rates and interest rates, availability of credit, credit defaults, changes in the relative prices of commodities or securities,
inflation rates, economic uncertainty, trade bartiers, curtency exchange controls, general economic and market
conditions and activity, and national and international political, environmental and socioeconomic circumstances,
and foreign ownership restrictions. There is no assurance that any key trends or economic and market conditions for
infrastructure investing will improve or not deteriorate. General fluctuations in the market prices of securities and
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interest rates may affect the Digital Colony Funds’ investment opportunities and the value of the Funds’ investments.
Digital Colony’s financial condition may be adversely affected by a significant general economic downturn and it
may be subject to legal, regulatory, reputational, and other unforeseen risks that could have a material adverse effect
on Digital Colony’s business and operations and thereby could impact the Funds. Any recession, slowdown, and/or
a sustained downturn in the U.S. or global economy (or any particular segment thereof), a weakening of credit
markets (including a perceived increase in counterparty default risk), or an adverse development in prevailing market
trends could adversely affect the Digital Colony Funds’ profitability and/or impair the Funds’ ability to effectively
consummate and exit investments on favorable terms and may have an adverse impact on the availability of credit
to businesses generally, which in turn may have an adverse impact on the business and operations of the Digital
Colony Funds. Digital Colony could also be affected by difficult conditions in the capital markets and any overall
weakening of the financial services industry. It is possible that a weakening of credit markets could adversely affect
Digital Colony’s funding obligations to the Digital Colony Funds and the Funds could suffer other adverse
consequences, any of which could adversely affect the business of the Funds, restrict the Funds’ investment activities,
and impede the Funds’ ability to effectively achieve its investment objective. In addition, economic problems in a
single country are increasingly affecting other markets and economies. A continuation of this trend could adversely
affect global economic conditions and world markets and, in turn, could adversely affect the Digital Colony Funds’
performance.

Lack of Operating History. The Digital Colony Funds, the Digital Colony Advisers, and the General Partner are newly
formed entities with limited or no operating history upon which prospective investors may evaluate their
performance. There can be no assurance that the Digital Colony Funds will be able to implement their investment
strategy and investment approach or achieve their investment objective or that Investors will receive a return of their
capital. The past performance of Digital Bridge and Colony Capital, may not be indicative of the future performance
of the Digital Colony Funds. Accordingly, investors should draw no conclusions from the performance of any Digital
Bridge or Colony Capital entities and should not expect to achieve similar results.

Risk of Joint VVenture Failure. Digital Colony was formed in 2017 as a joint venture between Digital Bridge and Colony
Capital. In the event of a disagreement between Digital Bridge and Colony Capital as to the resolution of a particular
issue to come before Digital Colony, or as to the management or conduct of the business of Digital Colony in general,
Digital Bridge and Colony Capital may not be able to resolve such disagreement. Any such disagreement could
adversely affect the Funds’ ability to achieve its investment objectives, as well as the ability of a Fund to conduct its
operations.

Leverage. Use of borrowed funds to leverage acquisitions involves a high degree of financial risk and can exaggerate
the effect of any increase or decrease in value of an investment and will increase the exposure of the investments to
adverse economic factors, such as fluctuations in interest rates, downturns in the local economies in which the
investments are located or deterioration in the condition of the investments. Accordingly, the use of leverage may
cause a Digital Colony Fund’s value to be more volatile than it would be in the absence of such leverage. In addition,
to the extent a strategy employed on behalf of a Digital Colony Fund is dependent on leverage, the availability (or
lack thereof) and cost of financing may significantly affect the ability of the Digital Colony Fund to execute its
investment strategy.

Litigation. In the ordinary course of business, Digital Colony may be subject to litigation from time to time. The
outcome of such proceedings may adversely affect the value of an investment and may continue without resolution
for long periods of time.

In connection with such actions, the applicable Digital Colony Fund may be obligated to bear defense, settlement,
and other costs (which may be in excess of insurance coverage therefor provided by the Digital Colony Fund at such
Fund’s expense for such purposes), and the investment adviser of such Fund and others may be entitled to
indemnification under, and subject to the terms of, such Fund’s investment agreement and/or other agreements
entered into by such Fund.
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Risky and Uliquid Investments. Digital Infrastructure investments are generally risky and illiquid and there can be no
assurance that an investing Digital Colony Fund will be able to realize on any such investment in a timely manner.
Hliquidity may result from the absence of an established market for the investments, as well as legal or contractual
testrictions on the investment's resale by the applicable Digital Colony Fund.

Additionally, investments in private equity funds may be particularly illiquid, as there is often no secondary market
in private equity securities and private equity investments often have “lock-up periods” during which an investor
may not sell its interests.

Operational Risks. Many investments are subject to operational risks — risks that the internal processes and systems
designed to operate a business, property or other entity safely and efficiently are in some fashion inadequate or that
the individuals tasked with managing such processes and systems fail to propetly carry out their functions.

Foreign Investments. 'The Digital Colony Funds invest in digital infrastructure assets located in foreign countries.
Accordingly, the business and financial results of the Digital Colony Funds could be adversely affected due to
currency fluctuations, social or judicial instability, acts or threats of terrorism, changes in governmental policies or
policies of central banks, exproptiation, nationalization and/or confiscation of assets, ptice controls, fund transfer
restrictions, capital controls, exchange rate controls, taxes, inadequate intellectual property protection, unfavorable
political and diplomatic developments, changes in legislation or regulations and other additional international
developments or restrictive actions. These risks are especially acute in emerging markets. As in the United States,
many non-U.S. jurisdictions in which Digital Colony Funds may do business have been negatively impacted by
recessionary conditions. Non-U.S. investments may also be subject to extensive regulation by vatrious non-U.S.
regulators, including governments, central banks and other regulatory bodies, in the jurisdictions in which those
businesses operate. Non-U.S. investments may impact performance of Digital Colony Funds and distributions to
investors necessatry to maintain such Fund’s qualification as a Fund for tax purposes.

Undeveloped Infrastructure. In certain countries where the Digital Colony Funds may invest, capital and advanced
technology are significantly limited. Delays in local postal, transport, banking or communications systems could cause
investing Digital Colony Funds to lose rights, opportunities, entitlements or funds and expose such Digital Colony
Funds to cutrency fluctuations

Ability to Enforce Legal Rights. Because of the effectiveness of the judicial systems in the countries in which the Digital
Colony Funds may invest varies, the Digital Colony Funds may have difficulty in successfully pursuing claims in the
courts of such countries, as compared to those of the U.S. or other developed countries. Further, to the extent that
a Digital Colony Fund may obtain a judgment but is required to seek its enforcement in the courts of one of these
countries, there can be no assurance that such a court will enforce such a judgment.

Currency Rates. Fluctuations in currency rates may adversely affect the ability of the Digital Colony Funds to
successfully acquire non-U.S. assets and may also adversely affect the performance of the Digital Colony Funds’
investments in such assets. Because non-U.S. securities or other non-U.S. assets may be purchased with and payable
in currencies of countries other than the U.S,, the value of these assets measured in U.S. dollars may be affected
favorably or unfavorably by changes in currency rates and exchange control regulations. In addition to currency and
exchange risks, these investments may be subject to additional risks relating to foreign political and regulatory risks,
which may affect the liquidity of such investments. Additional risks include possibilities of instability of the local
countty's political and economic structures and less predictable means of dispute resolution and enforcement of local
rights regarding investments.

Some countries in which certain Digital Colony Funds invest may employ managed exchange rate regimes which, in
addition to other policies, may distort the results of, and returns on, the investments in such countries. Several
countries, however, have been unable to sustain their exchange rates and have devalued their currency or shifted to
floating exchange rate regimes. It is not possible over the life of any Digital Colony Funds making such investments
to assess the degree to which individual currencies will be permanently affected, but significant depreciation of any
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patticular cutrency may adversely impact the investments in the applicable country and/or such Digital Colony
Fund’s returns from such investments.

Highly Competitive Market for Investment Opportunities; Base Fee is Based, in Part, on Total Committed Capital, Including Capital
that is Not Invested. 'The activity of identifying, completing, and realizing attractive investments that fall within the
Digital Colony Funds’ investment objectives is highly competitive and involves a high degree of uncertainty and will
be subject to market conditions. The Digital Colony Funds will be competing for investments with other investment
funds, as well as individuals, companies, financial institutions, sovereign wealth funds, and other investors. Further,
over the past several yeats, an ever increasing number of investment funds have been formed (and many existing
funds have grown in size) in part to invest in Digital Infrastructure. Additional funds, entities, or vehicles with similar
investment objectives may be formed in the future. It is possible that competition for appropriate investment
opportunities may increase, which may also require the Digital Colony Funds potentially to participate in auctions
more frequently. The outcome of these auctions cannot be guaranteed, thus potentially reducing the number of
investment opportunities available to each Fund and potentially adversely affecting the terms, including price, upon
which investments can be made. The Digital Colony Funds intend to be selective in their approach to targeting
investments, and thete is no guarantee that investments meeting the Digital Colony Funds’ investment criteria will
be available or all of the Funds’ investments will meet such criteria. Purchasers of Fund interests will not have an
opportunity to evaluate for themselves the relevant economic, financial, and other information regarding the
investments to be made by a Digital Colony Fund and, accordingly, will be dependent upon the judgment and ability
of the General Partner and the Digital Colony Advisers in sourcing transactions and investing and managing the
capital of a Fund. Additionally, competition for investment opportunities from other investment vehicles has
increased on a global scale. Private equity and other funds, whether located in Europe, Asia, or other market regions,
are making global competition increasingly intense. There can be no assurance that the addition of new U.S. and/or
non-U.S. sponsors to the market will not occur and, if it does occur, the addition of such sponsors could intensify
this effect. Furthermore, there can be no assurance that any Digital Colony Fund will be able to locate, acquire,
complete, and exit investments that satisfy their respective Fund’s investment objectives, or realize upon its
investment values, or that it will be able to fully invest its committed capital. In addition, Digital Colony’s investment
strategies for certain investments may depend on its ability to enter into satisfactory relationships with joint venture
and/or operating partners. There can be no assurance that Digital Colony’s current relationship with any such partner
or operator will continue (whether on currently applicable terms or otherwise) with respect to any Digital Colony
Fund or that any relationship with other such persons will be able to be established in the future with respect to any
sector ot geographic market and on terms favorable to any Fund. A part of the management fee applicable to limited
partners will be a percentage of such limited partners’ commitments. There can be no assurance as to when capital
will be invested or that all commitments will be called. Therefore, even though commitments are not fully drawn
down, each limited partner will continue to pay a base fee calculated on its total commitments. The Digital Colony
Funds expect to benefit from synergies created from Digital Bridge and Colony Capital operating together. To the
extent that these synergies do not come to fruition as expected or are not sustainable for the entirety of any Digital
Colony Fund’s term, a Fund’s performance may be negatively impacted. In the event any Digital Colony Fund
successfully implements its investment strategy and benefits from successful synergies between Digital Bridge and
Colony Capital, other third parties may attempt to replicate the success of the model, which may create additional
competition for a Fund in sourcing investment opportunities, hiring qualified personnel or contracting with preferred
service providers.

Manager Risk. The Digital Colony Funds ate subject to the risk that Digital Colony’s purchases, sales, and/or
management of investments on behalf of the Digital Colony Funds may not produce the desired results and may
have an adverse impact on the Digital Colony Fund. The Digital Colony Funds are also subject to the risk that
Digital Colony’s internal business structure, reputation or strategic initiatives will limit Digital Colony from competing
successfully for investment opportunities on behalf of the Digital Colony Funds or be disruptive to the services
provided to the Digital Colony Funds.

The Digital Colony Fund’s Market Investments Lack Sector Diversity. Because of the Digital Colony Funds’ investment
strategies, they are expected to invest almost exclusively in the mobile and internet infrastructure sector. This lack of
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diversification could result in greater losses than otherwise might be anticipated, as the Digital Colony Funds may be
more susceptible to any single economic, political or regulatory occurrence and more volatile than a more diversified

fund.

Cyber Security Risk. As the use of technologies, such as the internet, has become more common in conducting
business, Digital Colony Funds may be more susceptible to operational, information security, and related risks in
connection with breaches in cyber security. Generally, a cyber security failure may result from either intentional
attacks or unintentional events and include, but are not limited to, gaining unauthorized access to digital systems,
misappropriating assets or sensitive information, causing a Digital Colony Funds to lose proptietary information,
corrupting data, or causing operational disruption, including denial-of-service attacks on websites. A cyber security
failure could cause a Digital Colony Fund and/or Digital Colony to become subject to regulatory penalties,
reputational damage, additional compliance costs associated with cortective measutes, and/or financial losses. Cyber
security failures may involve third party service providers, joint venture partners, and investments made by, or
counterparties in transactions with, Digital Colony or the Digital Colony Funds. Digital Colony has established
policies and procedures reasonably designed to reduce the risks associated with cyber security failures; however, there
can be no assurance that these policies and procedures will prevent or mitigate the impact of cyber security failures.

Key Personnel Risk. The Digital Colony Funds are subject to the risk that they will lose the services of key personnel.
It may be difficult or disruptive for Digital Colony to replace the expetience of these key personnel and the
relationships they have developed with Digital Infrastructure professionals and financial institutions.

Valuation Matters. The fair value of all investments will be determined by the General Partner in accordance with the
Digital Colony Fund’s Governing Documents. Accordingly, the carrying value of an investment may not reflect the
price at which the investment can be sold in the market, and the difference between carrying value and the ultimate
sales price can be material. As a result, there may be circumstances where the General Partner is incentivized to
determine valuations that may be higher than the actual fair value of investments.

Debt Investment Related Risks. While the Digital Colony Funds are expected to focus primarily on Digital Infrastructure
investments, the Funds may make open-market purchases of publicly traded debt securities, which may include
secured or unsecured debt at vatious levels of an issuer’s capital structure which may be subordinated to substantial
amounts of senior indebtedness and other parts of an issuer’s capital structure will remain that are senior to the
investments made by such Fund (e.g., senior secured debt). In addition, the debt securities in which the Digital
Colony Funds may invest may not be protected by financial covenants or limitations upon additional indebtedness,
may have limited liquidity, and may not be rated by a credit rating agency. Debt securities are also subject to other
creditor risks, including (i) the possible invalidation of an investment transaction as a “fraudulent conveyance” under
relevant creditors’ rights laws, (i) so-called lender liability claims by the issuer of the obligations, and (i)
environmental liabilities that may arise with respect to collateral securing the obligations. The Digital Colony Funds’
investments may be subject to early redemption features, refinancing options, pre-payment options, or similar
provisions which, in each case, could result in the issuer repaying the principal on an obligation held by a Fund earlier
than expected, resulting in a lower return to a Fund than anticipated or underwritten. In addition, depending on
fluctuations of the equity markets and other factors, warrants and other equity securities may become worthless.
Accordingly, there can be no assurance that any Digital Colony Fund’s rate of return objectives will be realized.

Third Party and Co-Investment Risk. Clients may co-invest with third parties. These transactions potentially raise
conflicts of interest. For example, a Client may co-invest with certain Colony Capital or Digital Bridge funds, current
limited partners of the Client or other market participants with which Colony Capital, Digital Colony, or an affiliate,
has important business relationships, and such relationships could influence the decisions made by the Client's
general partner and/or Colony Capital or Digital Bridge with respect to the purchase or sale of such investments.
Further, such third parties could have interests that may be contrary to such Client's investment objective or which
may conflict with the Client's interest. In those circumstances where such third parties involve a management group,
such third parties may receive compensation relating to such investments, including incentive compensation
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arrangements. There can be no assurance that the foregoing will not have an adverse impact on the Client's ability to
find, consummate and/or exit investments.

Capital Calls and Use of Subscription Lines and Asset-Backed Credit Facilities. Calculations of net and gross IRRs in respect
of investment and performance data with respect to the Digital Colony Fund, as reported to limited partners from
time to time, are based on the payment date of capital contributions received from limited partners. This treatment
also applies in instances where the Digital Colony Fund may utilize borrowings under a subscription-based credit
facility in lieu of capital conttibutions or in advance of receiving capital contributions from limited partners to repay
any such borrowings and related interest expense. As a result, use of a subscription-based credit facility (or other
long-term leverage) with respect to investments will impact calculations of returns and will result in a higher or lower
reported IRR than if the facility had not been utilized and instead the limited partners’ capital had been contributed
at the inception of an investment, which will present conflicts of interest as a result of certain factors, including the
interest rate on such borrowings typically being less than the rate of the preferred return and that such preferred
return does not accrue on such borrowings, and only accrues on capital contributions when made. As a result, use
of such long-term leverage arrangements with respect to investments may effectively reduce or eliminate the
preferred return received by the limited partners and accelerate or increase distributions of carried interest to the
General Partner thereby providing the General Partner with an economic incentive to fund investments through
long-term borrowings in lieu of capital contributions. Subject to the limitations in any Governing Document, the use
of a subscription-based credit facility by any Digital Colony Fund is within the General Partner’s discretion. To the
extent that any Fund is unable to obtain a subscription line or an asset-backed credit facility, determines that the
terms of such facility would not be appropriate for such Fund or otherwise determines not to use such facility or
access to such facility otherwise becomes unavailable, the General Partner may determine in its sole discretion to
draw down commitments in advance and hold them in reserve in order to make investments, to satisfy fees and
expenses, and to satisfy other capital needs that may atise in the future.

Risks Relating to Digital Infrastructure Investments

Nature of Funds’ Investments Generally. Investment in infrastructure assets involves many relatively unique and
acute risks. Project revenues can be affected by a number of factors including economic and market conditions,
political events, competition, regulation, and the financial position and business strategy of customers.
Unanticipated changes in the availability or price of inputs necessary for the operation of infrastructure assets
may adversely affect the overall profitability of the investment or related project. Events outside the control of
an investment of a Digital Colony Fund (which includes assets, projects and/or businesses in which a Fund
invests), such as political action, governmental regulation, demographic changes, economic growth, increasing
fuel prices, government macroeconomic policies, political events, toll rates, social stability, competition from
untolled or other forms of transportation, natural disasters, changes in weather, changes in demand for products
or services, bankruptcy, or financial difficulty of a major customer and acts of war or terrorism, could
significantly reduce the revenues generated or significantly increase the expense of constructing, operating,
maintaining or restoring infrastructure facilities. In turn, this may impair an investment’s ability to repay its
debt, make distributions to a Digital Colony Fund or even result in termination of an applicable concession or
other agreement. As a general matter, the operation and maintenance of infrastructure assets or businesses
involve various risks and are subject to substantial regulation (as described herein), many of which may not be
under the control of the owner/operator, including labor issues, failure of technology to perform as anticipated,
structural failures and accidents and the need to comply with the directives of government authorities. Although
investments may maintain insurance to protect against certain risks, where available on reasonable commercial
terms (such as business interruption insurance that is intended to offset loss of revenues during an operational
interruption), such insurance is subject to customary deductibles and coverage limits and may not be sufficient
to recoup all of an investment’s losses. Furthermore, once assets of investments become operational, they may
face competition from other infrastructure assets in the vicinity of the assets they operate, the presence of which
depends in part on governmental plans and policies.
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Llliguid and Long-Term Investments, Investments Longer than Term. Investments in assets in the mobile and internet
infrastructure sector may be generally less liquid and involve a longer holding period than traditional private
equity investments, which are themselves often considered illiquid and long-term. Investments in private
companies can be difficult or impossible to realize. Although investments by a Digital Colony Fund may
generate some current income, the return of capital and the realization of gains, if any, from an investment
generally will occur only upon the partial or complete disposition of such investment. While an investment may
be sold at any time, it is not generally expected that this will occur for a number of years after the investment
is made, and some investments may not be advantageously disposed of prior to the date that a Digital Colony
Fund is dissolved. It is unlikely that there will be a public market for the securities held by the Fund at the time
of their acquisition. Therefore, no assurance can be given that, if a Digital Colony Fund is determined to dispose
of a particular investment held by such Fund, it can dispose of such investment at a prevailing market price,
and there is a risk that the disposition of such investments may require a lengthy time period or may result in
distributions in-kind to limited partners. The Digital Colony Funds are generally permitted to make distributions
to limited partners in-kind. In certain circumstances, the General Partner will seek to dispose of illiquid
securities in a manner that is in the best interests of a Fund, which may include distributions in-kind. Although
the General Partner expects that investments will be disposed of prior to dissolution or be suitable for in-kind
distribution at dissolution, a Fund may have to sell, distribute or otherwise dispose of investments at a
disadvantageous time as a result of dissolution. Any disposition prior to the expiration date of the expected
holding period for such investor may adversely affect returns. The Digital Colony Funds will generally not be
able to sell their investments through the public markets unless their sale is registered under applicable securities
laws, or unless an exemption from such registration requirement is available. Additionally, there can be no
assurance that investments can be sold on a private basis. In addition, in some cases the Digital Colony Funds
may be prohibited by contract, legal or regulatory reasons from selling certain securities for a period of time.
Furthermore, investments with exposure to the mobile and internet infrastructure sector by their nature are
subject to customer spending cyclicality, downturns in demand, market disruptions, and the lack of available
capital for potential purchasers and are therefore often difficult or time consuming to liquidate. Upon
dissolution of a Fund or as otherwise provided in such Fund’s Governing Documents, investments may be
distributed in-kind so that limited partners may then become equity holders in one or more public or private
companies (and as a consequence be unable to protect their interests in the same manner as their limited
partners interests).

Risks related to Acquisitions. The Digital Colony Funds may invest in businesses that are expected to employ M&A
and roll-up strategies in an effort to realize growth. Acquisitions by investments of a Digital Colony Fund will
present many risks, and the companies may not realize the financial or strategic goals that were contemplated
at the time of any transaction. Acquisitions could expose investments to potential risks, including:

* Possible disruption of ongoing business and diversion of management’s attention by acquisition,
transition and integration activities, particularly when multiple acquisitions and integrations are
occurring at or around the same time;

*  Potential inability to successfully pursue or realize some or all of the anticipated revenue opportunities
associated with an acquisition or investment;

* Possibility that investments may not be able to successfully integrate acquired businesses or achieve
anticipated operating efficiencies or cost savings;

e Possibility that announced acquisitions may not be completed, due to failure to satisfy the conditions
to closing or for other reasons;

*  Possibility of customer dissatisfaction if investments are unable to achieve levels of quality and stability
on par with past practices;

*  Potential deterioration of access to credit markets due to increased leverage;

*  Possibility that additional capital expenditures may be required or that transaction expenses associated
with acquisitions may be higher than anticipated;
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*  Possibility that required financing to fund an acquisition may not be available on acceptable terms or
at all;

*  Possibility that the investments of a Digital Colony Fund may be unable to obtain required approvals
from governmental authorities under antitrust and competition laws on a timely basis or at all, which
could, among other things, delay or prevent the companies in question from completing an acquisition,
limit their ability to realize the expected financial or strategic benefits of an acquisition or have other
adverse effects on current business and operations;

* Possible loss or reduction in value of acquired businesses;

e Possibility that future acquisitions may present new complexities in deal structure, related complex
accounting and coordination with new partners, particularly with regards to an investment operating
as a REIT;

*  Possibility that future acquisitions may be in geographies and regulatory environments to which Digital
Colony is unaccustomed;

* Possibility of litigation or other claims in connection with, or as a result of, an acquisition, including
claims from terminated employees, customers, former stockholders or other third parties;

* Possibility that asset divestments may be required in order to obtain regulatory clearance for a
transaction; and

*  DPossibility of pre-existing undisclosed liabilities, including, but not limited to, lease or landlord related
liability, environmental liability or asbestos liability, for which insurance coverage may be insufficient

or unavailable, or other issues not discovered in the diligence process.

The occurrence of any of these risks could have a material adverse effect on the business, results of operations,
financial condition or cash flows of the Investments.

Demand for Digital Infrastructure. The Digital Colony Funds will invest in businesses that are dependent on the
demand for Digital Infrastructure and may be adversely affected by slowdown in such demand. For Digital
Infrastructure, demand may be impacted by various factors that are primarily outside the control of a Digital
Colony Fund. Additionally, new technologies, including improvements in the efficiency, architecture, and
design of wireless or cloud networks may also reduce current and/or anticipated demand for Digital
Infrastructure.

Demand for Wireless Infrastructure. The Digital Colony Funds currently intend to invest in tower infrastructure
companies, whose revenue is typically supported by rapidly increasing consumer consumption of mobile data
and the subsequent requirements of mobile carriers for improved wireless coverage and capacity. These
businesses may be adversely affected by any slowdown in such demand growth. Additionally, a reduction in
carrier network investment may materially and adversely affect these businesses (including reducing demand
for tenant additions, amendments to existing customer leases or network services). Demand for a tower’s
wireless infrastructure materially depends on the demand for antenna space from tower customers, which, in
turn, depends on the demand for wireless coverage and capacity by their underlying customers. The willingness
of tower customers to utilize wireless tower infrastructure, or renew or extend existing leases on the wireless
tower infrastructure, is affected by numerous factors, including:

*  Cutrent and/or anticipated consumer demand for wireless coverage and capacity;
*  Availability and/or capacity of the tower company’s witeless infrastructure and/or associated land
interests;

* Location of the tower company’s wireless infrastructure;
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*  Financial condition of the tower company’s customers, including their profitability and availability or
cost of capital, their failure to perform on their obligations, their lack of liquidity, or their entry into
bankruptcy proceedings;

*  Willingness of tower company customers to maintain and/or increase network investment or to make
changes in their capital allocation strategy;

*  Availability and cost of FCC licensed spectrum for commercial use;

*  Use of active or passive network sharing, roaming, joint development, and/or resale agreements by
tower company customers;

*  Mergers or consolidations between tower company customers that may lead to higher churn or lower
leasing opportunities in the future;

*  Availability and cost of power;

*  Changes in, or the success of, the business models of customers;

*  Government regulations, including local and/or state restrictions on the proliferation of wireless
infrastructure;

*  Cost of constructing wireless infrastructure;

*  Technological changes, including those (i) affecting the number or type of wireless infrastructure
needed to provide wireless connectivity to a given geographic area or that may otherwise serve as
substitute and/or alternative to witeless tower infrastructure or (i) that result in the obsolescence or
decommission of certain existing wireless networks; and/or

*  The tower company’s ability to efficiently satisfy the customers’ service requirements.

A slowdown in demand for wireless coverage and capacity and/or witeless tower infrastructure may negatively
impact the growth of companies in which a Digital Colony Fund invests or otherwise have a material adverse
effect on the returns thereto. If customers or potential customers of a Digital Colony Fund’s investments are
unable to raise adequate capital to fund their business plans as a result of disruptions in the financial and credit
markets or otherwise, they may reduce spending, which could adversely affect such investment’s anticipated
growth or the demand for such Investment’s wireless infrastructure or network services.

The amount, timing, and mix of an investment’s customers’ network investment are variable and can be
significantly impacted by the matters described in these risk factors. Changes in carrier network investment are
expected to affect the demand for an investment’s wireless infrastructure. As a result, changes in carrier plans
such as delays in the implementation of new systems, new technologies (including small cells), or plans to
expand coverage or capacity may reduce demand for an investment’s wireless infrastructure. Furthermore, the
wireless industry could experience a slowdown or slowing growth rates as a result of numerous factors,
including a reduction in consumer demand for wireless coverage or capacity or general economic conditions.
There can be no assurance that weakness or uncertainty in the economic environment will not adversely affect
the wireless industry, which may materially and adversely affect an investment’s business, including by reducing
demand for an investment’s wireless infrastructure or network services. In addition, a slowdown may increase
competition for site rental customers or network services. A wireless industry slowdown or a reduction in carrier
network investment may materially and adversely affect a Digital Colony Fund’s investments.

Demand for Technology Related Real Estate. Digital Colony intends to invest in companies that own and operate
portfolios of properties consisting primarily of technology-related real estate, including data center real estate.
A decrease in the current and/or anticipated demand for data center space, Internet gateway facilities or other
technology-related real estate would have a more material adverse effect on these companies than if they owned
a portfolio with a more diversified tenant base or less specialized use. Investments may also engage in substantial
development activities, making them particularly susceptible to general economic slowdowns, including
recessions, as well as adverse developments in the data center, Internet and data communications, and broader
technology industries. Such slowdowns or other adverse developments could lead to reduced corporate IT
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spending or reduced demand for data center space. Reduced demand could also result from business
relocations, including to metropolitan areas that investments may not currently serve. Changes in industry
practice or in technology, such as virtualization technology, more efficient or miniaturization of computing or
networking devices, or devices that require higher power densities than today’s devices, could also reduce
demand for the physical data center space that investments will provide or make the tenant improvements in
investments’ facilities obsolete or in need of significant upgrades to remain viable. In addition, the development
of new technologies, the adoption of new industry standards or other factors could render many current
products and services of tenants of investments obsolete or unmarketable and contribute to a downturn in their
businesses, thereby increasing the likelihood that they default under their leases, become insolvent or file for
bankruptcy.

Failure to Retain Property Rights. The Digital Colony Funds intend to invest in mobile and internet infrastructure
companies that hold certain rights to the land interests under towers and certain data center facilities. If a Digital
Colony Fund fails to retain rights to this mobile and internet infrastructure, including the land interests under towers
or certain data center facilities, the investments may be adversely affected. The property interests on which some of
the Fund’s mobile and internet infrastructure will reside, including the land interests under towers and certain data
center facilities, is expected to consist of leasehold and sub-leasehold interests, fee interests, easements, licenses, and
rights-of-way. A loss of these interests may make it impossible to conduct business or generate revenue. For various
reasons, the Digital Colony Funds may not always have the ability to access, analyze, or verify all information
regarding titles or other issues prior to purchasing mobile and internet infrastructure. Further, the Digital Colony
Funds may not be able to renew ground or facility leases on commercially viable terms. A Fund’s ability to retain
rights to the land interests on which its investment’s towers reside, depends on Digital Colony’s ability to purchase
such land, including fee interests and perpetual easements, or renegotiate or extend the terms of the leases relating
to such land. If a Digital Colony Fund is unable to retain rights to the property interests on which such Fund’s mobile
and internet infrastructure resides, the Fund may be adversely affected.

Potential Liability from Radio Frequency Emissions. 1f radio frequency emissions from wireless handsets or equipment
on wireless infrastructure are demonstrated to cause negative health effects, potential future claims could
adversely affect investments and each Digital Colony Fund. The potential connection between radio frequency
emissions and certain negative health effects, including some forms of cancer, has been the subject of substantial
study by the scientific community in recent years. In certain markets that the Digital Colony Funds intend to
invest, there have been specific emission limitations placed on individual tower sites. The Digital Colony Funds
cannot guarantee that claims relating to radio frequency emissions will not arise in the future or that the results
of such studies will not be adverse to it. Public perception of possible health risks associated with cellular or
other wireless connectivity services may slow or diminish the growth of wireless companies, including a Fund’s
investments. In particular, negative public perception of, and regulations regarding, these perceived health risks
may slow or diminish the market acceptance of wireless services. If a connection between radio frequency
emissions and possible negative health effects were established, operations, costs, or revenues of investments
by a Fund may be materially and adversely affected. Additionally, the returns from certain of the Digital Colony
Funds’ investments may be adversely impacted if tower emission regulations are established or tightened in
other markets. The Digital Colony Funds do not currently maintain any insurance with respect to these matters.

Technology Risk. The Digital Colony Funds intend to invest in data center businesses. The infrastructure of these
businesses may become obsolete, and investments of a Fund may not be able to upgrade power and cooling
systems cost effectively or at all. Data center infrastructure may become obsolete due to the development of
new systems to deliver power to or eliminate heat in data center facilities. Additionally, data center infrastructure
could become obsolete as a result of the development of new server technology that does not require the levels
of critical load and heat removal that such facilities are designed to provide and could be run less expensively
on a different platform. In addition, data center power and cooling systems are difficult and expensive to
upgrade. Accordingly, data center companies, including those that the Fund may invest in, may not be able to
efficiently upgrade or change these systems to meet new demands without incurring significant costs, which
could adversely impact business, financial condition and results of operations.
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Failure of Physical Infrastructure. The Digital Colony Funds intend to invest in businesses that depend on providing
customers with highly reliable services. Any failure of the physical infrastructure or offerings of investments of
a Fund may lead to significant costs and disruptions that could reduce the revenue of customers for such
investments and harm the business reputation and financial results of these customers, which may impact the
returns on such investments. The investment’s assets are expected to be subject to failure from numerous
factors including:

e Human error;

e Equipment failure;

e Physical, electronic and cyber security breaches;

e Fire, earthquake, hurricane, flood, tornado and other natural disasters;
e [Extreme temperatures;

e  Water damage;

e Fiber cuts;

e Power loss;

e Terrorist acts;

e Sabotage and vandalism; and

e Tailure of business partners who provide network connectivity.

Problems at one or more of the Digital Colony Funds’ infrastructure assets, whether or not within such Fund’s
control, could result in service interruptions or significant equipment damage. Furthermore, investments of the
Digital Colony Funds are likely to be dependent upon internet service providers, telecommunications cartiers
and other website operators in the Americas and elsewhere, some of which have experienced significant system
failures and electrical outages in the past. If, for any reason, these providers fail to provide the required services,
a Fund’s investment’s business, financial condition and results of operations could be materially and adversely
impacted.

Item 9: Disciplinary Information

Neither Digital Colony nor any of its officers, directors, employees or other management persons, have been
involved in any legal or disciplinary events in the past 10 years that would require disclosure in response to this Item.

Item 10: Other Financial Industry Activities and Affiliations

Digital Colony and its affiliates serve as manager, adviser, general partner and managing member to Clients. Digital
Colony and its affiliates will devote such time as shall be necessary to conduct the business affairs of each of its
Clients in an appropriate manner. However, personnel of Digital Colony and its affiliates will work on several projects
at any time and, therefore, conflicts may atise in the allocation of personnel and other management resources. Digital
Colony and its affiliates are not required to manage any one Client as its sole and exclusive function, and Digital
Colony, its affiliates and their respective agents, officers, directors and employees may engage in or possess any
interests in business ventures and may generally engage in other activities independently or with others, including the
rendering of advice or services of any kind to other investors and the making or management of other investments
or other investment Clients.

Each Digital Colony Adviser is an indirect subsidiary of Colony Capital and Digital Bridge. In some cases, Digital
Colony Adpvisers, Digital Colony, a Colony Capital affiliate, or a Digital Bridge affiliate may have business
arrangements with related persons/companies that are material to their advisory business or to the Digital Colony
Fund. In some cases, these business arrangements may create a potential conflict of interest, or appearance of a
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conflict of interest between a Digital Colony Adviser and a Digital Colony Fund. Digital Colony has established and
implemented policies and procedures to help mitigate some of these conflicts.

Digital Colony’s investment professionals devote time to the management of multiple Digital Colony Funds and, in
certain instances, Strategic Vehicles (defined below), which may impact allocations of management resources. In
addition, a Digital Colony Fund may have an investment mandate that is similar to and/or ovetlapping with the
investment mandates of other Digital Colony Funds, which may create conflicts in the allocation of investment
opportunities between Digital Colony Funds. Certain Digital Colony Funds and other companies, funds or vehicles
may be co-sponsored, co-branded or co-founded by, or subject to strategic relationships between, Digital Colony
and strategic or joint venture partners of Digital Colony (collectively, “Strategic Vehicles”). Therefore, many
investment opportunities sourced by Digital Colony’s investment professionals or Digital Colony’s strategic ot joint
venture partnets may be suitable for multiple Digital Colony Funds and/or Strategic Vehicles, which also may create
conflicts in the allocation of investment opportunities. Investment opportunities sourced by Digital Colony’s
investment professionals are allocated to one or more Digital Colony Funds, Strategic Vehicles or affiliates of Digital
Colony (“Affiliated Entities”) in accordance with the allocation policy adopted by Digital Colony and approved by
each Digital Colony Fund from time to time. (See Item 12: Brokerage Practices—Allocation Policy).

Digital Colony may recommend that one Digital Colony Fund invest in, or engage in transactions with, other Digital
Colony Funds. Digital Colony has an incentive to favor investments in or between, or corporate combinations,
reorganizations or other transactions between or among, two or more Digital Colony Funds that may increase Digital
Colony’s overall remuneration.

Item 11: Code of Ethics, Participation Or Interest In Client Transactions and Personal Trading
Code of Ethics

Digital Colony has adopted a Joint Code of Ethics (the “Code”) that applies to all Digital Colony access petsons.
This Code describes the standard of conduct that Digital Colony requires of all of its access persons and describes
certain restrictions on activities such as personal trading, receipt of material, non-public information, and
engaging in outside business activities. Compliance with the Code is a condition of employment for all of Digital
Colony’s access persons, and a serious violation of the Code or its related policies may result in serious
reprimand, up to and including dismissal. Certain key provisions of the Code are summarized below. Digital
Colony will provide a copy of the Code to any client or prospective client upon request.

Personal Trading

Employees considered “access persons” within the meaning of Rule 204A-1 under the Advisers Act may purchase
and sell for their own accounts the same securities purchased or sold on behalf of Clients. However, given the
nature and size of the investments made on behalf of Clients, such personal trading activity is not expected to be
likely. Notwithstanding the probability of such activity, because the Code permits employees to invest in the same
securities as Clients, there is a possibility that employees might benefit from market activity by a Client in a security
or other investment held by an employee. To mitigate this possible conflict of interest and others that may arise,
Digital Colony has established policies requiring “access persons” to obtain pre-clearance before investing in
certain reportable securities such as initial public offerings and private placements (including private equity fund
and hedge fund investments). In addition, Digital Colony monitors for conflicts of interest on a periodic basis and
will not allow any of its “access persons” to buy or sell securities for their own accounts at or about the same time
that Digital Colony buys or sells securities or other investments for Clients if Digital Colony feels that there is a
possibility that the personal trade would benefit from Digital Colony’s investment activities.

All of Digital Colony’s access persons are required to annually certify that they have complied with the Code and

Digital Colony’s access persons are required to make annual reports regarding their personal securities account
holdings and quarterly reports regarding their personal securities trading activity.
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Participation or Interest in Client Transactions

Digital Colony access persons must obtain prior permission of the CCO or designee for certain transactions that
appear to pose a conflict of interest or otherwise appear improper. In particular, all Digital Colony access persons
must have written pre-clearance for all transactions involving initial public offerings and private placements before
completing the transactions. Additionally, co-investments with Clients could present conflicts of interest if not
propetly structured and monitored. As such, Digital Colony access persons must have pre-clearance for all
transactions involving co-investments alongside Clients before completing the transactions. The CCO or designee is
responsible for monitoring co-investments by Digital Colony and its access persons. Digital Colony maintains one
or more lists of restricted securities in which Digital Colony may have material non-public information. Digital
Colony access persons are prohibited from trading in issuers on the restricted list unless specifically approved by the
CCO or designee.

Gifts and Entertainment

Digital Colony has policies in place governing the types and value of gifts and forms of entertainment that its
access persons may accept or give from or to broker-dealers, vendors, current or prospective clients.

Cross-Trades

From time to time Digital Colony may execute cross trades among Clients. Digital Colony only will execute cross
trades between Client accounts when such a transaction is teasonably expected to be advantageous to both
participants. Any such transactions must be in accordance with applicable law, Governing Documents and Digital
Colony’s internal policies and procedures. Digital Colony may, in certain instances, receive a fee in connection with
cross trades among Clients. If a fee is charged in connection with a cross trade, Digital Colony provides information
on the fee related to the cross trade to the board of directors, general partner, or similar governing body, as
applicable, for approval.

Other Conflicts

Digital Colony manages investments on behalf of different Clients. Certain Clients have investment programs that
are similar or may overlap and may, therefore, participate with each other in (or compete for) investments. Because
of the diversity of investment strategies and objectives, tisk tolerances, capital positions, tax situations and differences
in the timing of capital contributions and withdrawals, there will be differences in invested positions held or
investment appetites among the Clients. Any allocation of investments among the Clients by Digital Colony will be
made in a manner consistent with each Client’s investment objectives. Investment decisions and allocations are not
necessarily made in parallel among all of the Clients. In all cases, allocation requirements (if any) set forth in the
Clients” Governing Documents will control. Digital Colony in its sole discretion may allow multiple Clients to co-
invest in a particular investment, based upon a variety of factors including, among other factors, investment strategy,
mandate or area of focus; risk management (e.g., volatility, liquidity, diversification and concentration in light of each
Client’s existing portfolio and investment pipeline); fund restrictions or limitations; tax or legal considerations; and
cost or availability of financing. Because Digital Colony may allocate a particular investment among the Clients
unequally, the Clients may produce results that are materially different from one another. See, also, “Allocation
Policy”, in Item 12, below.

Item 12: Brokerage Practices

Transaction Execution and Broker-Dealer Selection

As Digital Colony intends to invest primarily in private investments, Digital Colony does not expect to engage in
active trading of publicly traded securities. When, on occasion, Digital Colony or the Digital Colony Funds transact
in publicly traded securities, Digital Colony seeks to facilitate such transactions through the retention of professional
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setvices firms that provide high quality services at reasonable costs. Digital Colony seeks to minimize the cost and
expense of investment transactions effected on behalf of Digital Colony Fund while also seeking to achieve the
most efficient structure of such investments, taking into account, among other things, tax, regulatory and client-
specific considerations. These costs and expenses may vary from Fund to Fund, and transactions may be effected
differently for one Digital Colony Fund than another, as a result of various factors, including, without limitation, the
location of a Client, the location and nature of the particular investment involved, and other Client-specific
considerations. In certain instances, Digital Colony may aggregate assets among Digital Colony Funds in connection
with a portfolio sale in order to seek best execution for each Fund. In such instances, the applicable Digital Colony
Fund will share transaction expenses on a pro-rata basis.

Digital Colony may use unaffiliated brokers, which are selected on the basis of: (i) the reasonableness of such brokets’
commissions relative to others offering similar services; and (ii) the ability of such brokers to obtain best execution.
Not all portfolio transactions require or involve a broker-dealer. When it is deemed necessary or appropriate to
involve a broker-dealer in portfolio transactions for the Digital Colony Funds, such transactions will be allocated to
brokers and dealers on the basis of Digital Colony’s best execution policies. The factors considered in selecting and
approving brokers-dealers that may be used to execute trades for a Digital Colony Fund’s accounts include, but are
not limited to: (i) quality of execution — accuracy and timeliness of execution, clearance and error/dispute resolution;
(ii) reputation, financial strength and stability; (iif) market making and risk positioning capabilities; (iv) willingness to
execute transactions on terms requested or required; (v) willingness and ability to commit capital for trading as well
as financing requests; (vi) access to investment opportunities; (vii) on-going reliability; (viii) overall costs of execution
(i.e., net price paid ot received) including commissions, mark-ups, mark-downs ot spreads in the context of the firm's
knowledge of negotiated transaction costs available in the market; (ix) nature of the investment or security and the
available market makers; (x) desired timing of the transaction and size of transaction; (xi) confidentiality of execution;
(xil) market knowledge; and (xii) the quality of brokerage or research.

Allocation Policy

Digital Colony has adopted an allocation policy that applies to investment opportunities which have limited
capacity and/or time availability. This policy directs Digital Colony to allocate investment opportunities among
Digital Colony Funds, Strategic Vehicles and Affiliated Entities in a manner that is fair and equitable over time.

When Digital Colony sources an investment opportunity, Digital Colony, in its sole discretion, will offer the
opportunity to the entity for which it determines the investment opportunity is most suitable. When
determining the entity for which an investment opportunity would be the most suitable, Digital Colony
personnel may consider several factors, which may include, among others, as appropriate: the vehicle’s
investment objectives, strategy and criteria; cash requirements; the effect of the investment on the
diversification of the portfolio, including by geography, size of investment, type of investment and risk of
investment; leverage policy and the availability of financing for the investment; anticipated cash flow of the
asset to be acquired; income tax effects of the purchase; size of the investment; amount of funds available; cost
of capital; risk return profiles; targeted distribution rates; anticipated future pipeline of suitable investments;
expected holding period for the investment and the remaining term of the investment vehicle; affiliate and/or
related party considerations; and whether any special allocations have been made to the investment vehicle.

If, after consideration of the relevant factors, Digital Colony determines that an investment is equally suitable
for more than one Digital Colony Fund, Strategic Vehicle or Affiliated Entity, the investment will be allocated
among each of the applicable Digital Colony Fund, Strategic Vehicles or Affiliated Entities on a rotating basis.
New clients will be initially added to the end of the rotation. If, after an investment has been allocated, a
subsequent event or development, such as delays in structuring or closing on the investment, makes it, in the
opinion of Digital Colony’s investment professionals, more appropriate for a different entity to fund the
investment, Digital Colony may determine to place the investment with the more appropriate entity while still
giving credit to the original allocation. In certain situations, Digital Colony may determine to allow more than
one Digital Colony Fund, Strategic Vehicle and/or Affiliated Entity to co-invest in a particular investment. A
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Digital Colony Fund, Strategic Vehicles and/or Affiliated Entities may have different allocation preferences.
In addition, Strategic Vehicles may receive preference in the allocation of an investment opportunity that is initially
presented to Digital Colony by the applicable strategic or joint venture partner. In accordance with Digital Colony’s
Allocation Policy, some investors may have priotity pertaining to certain co-investment deals. In addition, a dedicated
mandate may cause a Client to have priority over certain other Clients with respect to investment opportunities.

Digital Colony will allocate third-party acquisition costs incurred in connection with the selection, acquisition
or origination of an investment to those Clients who acquire or originate the investment. Such allocation will
be made in accordance with each Client’s allocation of the investment opportunity. If Digital Colony does not
complete a proposed investment, it will allocate any third-party acquisition costs (Broken Deal Costs) incurred
to date, to those Clients that would have acquired or originated the investment in accordance with the
allocations set out in the applicable investment allocation. If Digital Colony does not complete an investment
before making an investment allocation, it will allocate the Broken Deal Costs to the Client or Clients for which
the investment opportunity was suitable. If multiple Clients, such Broken Deal Costs will be allocated pro-rata.
Such broken deal costs will generally not be allocated to co-investors and will be borne by the Digital Colony
Funds.

Deadlock Investments

In the event that a potential investment opportunity does not obtain the requisite approval of the investment
boards of Digital Colony and the applicable Digital Colony Fund’s General Partner, and which investment
Digital Bridge has elected to continue to pursue (such Investment a “Deadlock Investment”), the General
Partner may in its sole discretion give all (and not less than all) of the limited partners and investors in the
parallel vehicles (together, the “Combined Limited Partners”) an opportunity to invest in such Deadlock
Investment. Any limited partner that elects to participate in such Deadlock Investment will participate through
an alternative investment vehicle (a “Deadlock AIV”) and will have the same economic interest in all material
respects in the Deadlock Investment as if such Deadlock Investment had been made by the Digital Colony
Fund, and the other terms of such Deadlock AIV will be substantially identical in all material respects to those
of the relevant Digital Colony Fund, to the extent applicable and subject in all cases to applicable legal, tax,
accounting, regulatory or other similar considerations. Please refer to the relevant Digital Colony Fund’s
Governing Documents for a detailed discussion on Deadlock Investments.

Item 13: Review of Accounts

Each Client is monitored by a team that is responsible for performance monitoring and reporting, financial risk
management and all non-Digital Infrastructure aspects of the Client such as corporate, legal, tax, accounting,
financing, hedging and cash distribution. The team also monitors the due diligence process applicable to
potential investments for a Client, transaction structuring, acquisition budgets and transaction documentation.
Additionally, Digital Colony has certain investment committee(s) that approves each investment (or other
significant investment-related or corporate activity) made on behalf of a Client and the allocation of those
investments, as discussed in Item 12.

Certain Clients prepare unaudited reports on a quarterly basis, providing summary financial and other

information about the Client, and audited financial statements of the Client annually. Digital Colony may
provide certain investors with information on a more frequent and detailed basis if agreed to by Digital Colony.
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Item 14: Client Referrals and Other Compensation

Digital Colony generally does not engage any parties to solicit clients, nor does it receive compensation from
sources other than its clients for providing advice to its Digital Colony Fund clients; however, Digital Colony
may enter into arrangements with, and compensate solicitors for client referral activities. These solicitation
arrangements will be fully disclosed to affected Digital Colony Fund clients and will comply with the
requirements of Rule 206(4)-3 of the Advisers Act.

Additionally, Digital Colony may engage, or cause its Digital Colony Fund clients to engage and compensate
placement agents for introducing Digital Colony Fund clients to, and to market and sell interests or shares in
Digital Colony Funds clients to, prospective investors, in such Digital Colony Funds. Digital Colony requires
placement agents to have all appropriate licenses and registrations to conduct their business, including when
applicable, to be registered as broker-dealers with the SEC and to be members of FINRA. Subject to its duty
to obtain best execution, Digital Colony may take such introductions into account as a factor in the selection
of brokers to execute portfolio transactions for Digital Colony Funds.

Item 15: Custody

In connection with the management of investments for Clients, Digital Colony may have, or may be deemed
to have, custody of a Client’s funds or securities. Rule 206(4)-2 under the Advisers Act (the “Custody Rule”),
which defines custody as holding client securities or assets or having any authority to obtain possession of
them, including the authority to withdraw funds or securities from a client’s accounts or ownership of or
access to client funds or securities (such as through fee deductions).

Digital Colony expects that each Client for which it is deemed to have custody will: (i) be audited at least
annually by an independent public accountant; and (ii) distribute its audited financial statements prepared in
accordance with generally accepted accounting principles to its investors within 120 days of its fiscal year-end.
Investors should contact Digital Colony if they fail to receive such financials timely.

Item 16: Investment Discretion

As a general rule, Digital Colony receives discretionary investment authority from each Client at the outset of an
advisory trelationship. Depending on the terms of the Client asset management or advisory agreement, Digital
Colony’s authority may include the ability to select brokers and dealers through which to execute transactions on
behalf of the relevant Client, and select the commission rates, if any, at which transactions are effected. In making
decisions as to which securities are to be bought or sold and the amounts thereof, Digital Colony is guided by the
mandate selected by the Client and any investment guidelines or restrictions imposed by the Client. Digital Colony
generally is not required to provide notice to, consult with, or seck the consent of the Client prior to engaging in
transactions that fall within a Client’s approved investment guidelines.

Item 17: Voting Client Securities

Digital Colony may, on occasion, receive proxy voting proposals with respect to listed equity securities.
Additionally, Digital Colony may, from time to time, receive amendments, consents or resolutions applicable to
investments held by Clients (collectively, “proxies”), and is generally granted authority to vote and consent on such
matters on behalf of Clients.

Digital Colony seeks to vote each Client’s proxies in the best interest of that Client and in a manner consistent with
its fiduciary duties and has adopted proxy voting policies and procedures designed to ensure that proxies are
propetly voted and that any conflicts of interest are addressed appropriately. Due to the difficulty of predicting
and identifying material conflicts, Digital Colony relies on its access petsons, such as Portfolio managers and/or
investment management teams, to notify the CCO or designee of material conflicts that may impair Digital Colony’s
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ability to vote proxies appropriately. Digital Colony may have conflicts of interest, for example, where it has a
substantial business relationship with a company and a failure to vote in favor of a company management could
harm Digital Colony’s relationship with company management. If a material conflict exists, the CCO or designee
will take such steps as he or she deems necessary in order to determine how to vote the proxy in the best interests
of the client, including, but not limited to, consulting with the legal department, outside counsel, a proxy consultant
or the investment professionals responsible for the relevant portfolio investment. In each instance, when exercising
its voting discretion, Digital Colony seeks to avoid any direct or indirect conflict of interest between its clients and
its voting decision. One Client’s best interests with respect to a proxy vote may diverge from the interests of other
Digital Colony Funds, joint venture partners, Digital Colony and/or Digital Colony’s affiliates. This may result in
Digital Colony casting votes for one Client that differs from votes cast for other Clients or in Digital Colony taking
other steps to mitigate any conflicts that may arise. In no event, however, will Digital Colony be obligated to vote,
or refrain from voting its own securities, securities held by another client or securities held by an affiliate or joint
venture partner in a manner that is inconsistent with Digital Colony’s view as to the best interests of such holders,
simply because a Client has a differing interest.

A copy of Digital Colony’s proxy voting policy and information with tespect to any specific proxy votes submitted
on behalf of the relevant Client may be obtained by contacting our CCO.

Item 18: Financial Information

Digital Colony has never filed for bankruptcy and is not aware of any financial condition that is expected to affect
its ability to manage client accounts.
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