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Item 2: Material Changes

There have been no material changes to the advisory business of BrightSpire Capital Advisors, LLC
(“BrightSpire Capital Advisors” or the “Manager”) since the last brochure filed on March 29, 2023. While we
do not believe this amendment contains any material changes, we have made certain enhancements and updates
throughout. We encourage all recipients of this Brochure to read it carefully in its entirety.
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Item 4: Advisory Business

BrightSpire Capital

BrightSpire Capital Advisors, LLC (“BrightSpire Capital Advisors” or “Manager”) is a Delaware limited liability
company that was formed in 2019 as CLNC Advisors, LLC. BrightSpire Capital Advisors is a controlled subsidiary of
BrightSpire Capital, Inc. (NYSE: BRSP) (“BrightSpire Capital”), a commercial real estate credit real estate investment
trust (“REIT”) focused on originating, acquiring, financing and managing a diversified portfolio of commercial real estate
debt and net lease real estate investments predominantly in the United States. Commercial real estate debt investments
primarily consist of senior mortgage loans, which BrightSpire Capital expects to be the primary investment strategy.

BrightSpire Capital is organized as a Maryland corporation and taxed as a REIT under the U.S. Internal Revenue
Code of 1986, as amended. BrightSpire Capital is a public company registered with the SEC under the Securities Act
of 1933, as amended, and the Securities Exchange Act of 1934, as amended. BrightSpire Capital is subject to certain
investment restrictions for the purpose of preserving (i) its treatment as a REIT for federal income tax purposes and

(ii) its exemption from registration under the Investment Company Act of 1940, as amended (the “Investment Company
Act”). BrightSpire Capital is publicly traded on the New York Stock Exchange under ticker symbol “BRSP”.

BrightSpite Capital’s Investtmment Management Business

The Manager

The Manager is a controlled subsidiary of BrightSpire Capital, whose advisory business primarily consists of advising
CLNC 2019-FL1, Itd. (“CLNC 2019-FI.1”) and BRSP 2021-FL1, Ltd. (“BRSP 2021-FI.1” and, with CLNC 2019-FL1,
“Clients” or “CLOs”), and will likely in the future sponsot, co-sponsor and/or advise other Clients. As of the date hereof,
the Manager does not advise any Clients other than the CLOs.

The primary business objective of the Manager is to serve as collateral manager and provide collateral management
services to the CLOs, which includes reviewing and approving orders for new investment transactions until the end of
each such CLO’s reinvestment period, unless such reinvestment period is eatlier terminated in accordance with the
collateral management agreement.

As of December 31, 2023, the Manager managed $1,210,000,971 of Client assets on a discretionary basis and $0 in Client
assets on a non-discretionary basis.

A Note about Client Disclosures

Investors and other recipients of this Brochure should be aware that while this Brochure may include information about
a Client or BrightSpire Capital, as necessary or appropriate, the Brochure should not be considered to represent a
complete discussion of the features, risks or conflicts associated with any Client or BrightSpire Capital. More complete
information about a Client is included in the tespective Client’s Governing Documents and/or BrightSpire Capital’s
public filings or may be provided to cutrent and eligible prospective investors only by a Client, BrightSpire Capital or
another authorized party. In no event should this Brochure be considered to be an offer of interests in BrightSpire
Capital or any Client or relied upon in any determination to invest in BrightSpire Capital or any Client. It is also not an
offer of, or agreement to provide, advisory services directly to any recipient of the Brochure. Rather, this Brochure is
designed to provide information about Manager for the purpose of compliance with Manager’s obligations under the
Advisers Act. Accordingly, the Brochure responds to relevant regulatory requirements under the Advisers Act, which
may differ from the information provided in any Client’s Governing Documents. To the extent that there is any conflict
between discussions herein and similar or related discussions in any Governing Document, the relevant Governing
Document shall govern.



Item 5: Fees and Compensation

Fees are separately determined for each Client. As a general matter, the Manager and its affiliates are entitled to receive
management fees pursuant to advisory contracts and other agreements with clients, as desctibed in more detail below.

Management Fees

The respective collateral management agreement between the Manager and each CLO provides for a collateral manager
fee, payable monthly in arrears on each payment date, equal to 0.10% per annum of the sum of the net outstanding
portfolio balance as of such payment date; provided, however, that the Manager has agreed to waive its entitlement to such
collateral manager fee for so long as the Manager (or an affiliate thereof) is the collateral manager.

There can be no assurance that any non-affiliated replacement collateral manager will also waive the right to receive such
collateral manager fee.

Other Fees and Expense Reimbursements

Expense Reimbursements

The Manager will be responsible for its own overhead and expenses incurred in the course of performing its
obligations under the collateral management agreement for each Client; provided that the Manager will be entitled to
reimbursement for certain out-of-pocket expenses, including, without limitation, expenses and costs incurred in
effecting or directing purchases and sales of commercial real estate (“CRE”) loans and eligible investments, negotiating
with borrowers under the CRE loans as to proposed modifications or waivers, taking action or advising the trustee
with respect to its Clients’ exercise of any rights or remedies in connection with such CRE loans or eligible investments,
participating in commiittees or other groups formed by creditors of the borrower under a CRE loan, consulting with
and providing rating agencies with any information in connection with its maintenance of the ratings of the issued
notes, expenses related to the provision of information in order to render the issued notes eligible for resale pursuant
to Rule 144A, reasonable travel expenses (airfare, meals, lodging and other transportation) undertaken in connection
with the Manager’s duties pursuant to the collateral management agreement and for an allocable share of the cost of
certain credit databases utilized by the Manager in providing services to the CLOs under the collateral management
agreement.

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 may be subject to a specified “hurdle” rate. At the time of this filing, Manager’s
Clients do not pay performance-based compensation but Manager may in the future advise Clients that do so.

Performance-based compensation may be deemed to create a conflict of interest for Manager because there could be
an incentive for the Manager to: (i) value assets in a manner that increases Manager’s remuneration and (ii) make
investments that are riskier or more speculative than would be the case in the absence of performance-based
compensation. In addition, if a Client pays a performance-based fee or allocation while others do not, or if different
Clients pay different levels of asset- or performance-based fees or allocations, this may give rise to potential conflicts of
interest. For example, Manager would have an incentive to favor Clients for which it begins receiving incentive fees at
a lower “hurdle” rate because Manager would benefit more from the improved performance of such Client. Similarly,
Manager would have an incentive to favor those Clients that pay greater management fees or receive fees over those
Clients that pay a lesser management fee and/or Clients that pay acquisition or otigination fees versus companies that
do not pay acquisition or origination fees, because Manager would receive greater compensation by doing so.



The allocation of Manager’s expenses among Clients may also create conflicts of interest. The Manager will allocate
certain expenses associated with managing Client assets among the applicable Clients, based on the services provided
to each Client and the limitations set forth in each Client’s Governing Documents. This may create incentives for
Manager to allocate investment opportunities among Clients, based on the adviser’s expenses that the Clients will
assume. In addition, Manager’s expense allocations may impact whether or not certain performance hurdles are met
by a Client, which can impact whether Manager receives incentive fees. This creates a conflict of interest and may
create an incentive for Manager to allocate expenses disproportionately among Clients.

Manager seeks to treat all Clients 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 Managed Vehicles. To that end, as and when applicable, Manager has available a variety
of policies and other controls regarding, among other things, the allocation of investment opportunities. Please see
“Item 12: Brokerage Practices”below for more information.

Item 7: Types of Clients

Manager currently provides investment advice only to the CLOs, but may in the future provide investment advice
to other Clients, which may include pooled investment vehicles, co-investment vehicles and real estate finance
companies, which may be in the form of corporations, limited partnerships or limited liability companies. The
Manager does not have requirements for opening or maintaining accounts. However, there may be conditions for
investing in Clients, including minimum investment amounts, which are stated in their respective Governing
Documents for each Client. For Clients 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.

As a general matter, any Client structured as a private fund would be 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 such a Client does not, in and of itself, create an advisory relationship between the investor and
Manager. Therefore, investors must consider whether the Client meets their investment objectives and risk tolerance
prior to investing in a Client structured as a private fund.

Item 8: Methods of Analysis, Investment Strategies and Risk of Loss

Methods of Analysis and Investment Strategies

The Manager will invest in CRE loans that are eligible investments on behalf of the CLOs. Eligible investments are
generally limited to senior mortgage loans that are backed by CRE assets. These loans are secured by a first mortgage
lien on a commercial property and provide mortgage financing to a commercial property developer or owner. The loans
may vary in duration, bear interest at a fixed or floating rate and amortize, if at all, over varying periods, often with a
balloon payment of principal at maturity. The eligible investments may include participation interests in senior mortgage
loans and/or related mezzanine loans secured by equity interests in the related mottgage borrower of the applicable
senior mortgage loan.

As a general matter, Manager will provide investment strategies consistent with the investment objectives and needs of
each Client.

Leverage Strategy

The Manager may employ leverage on behalf of a Client. Financing strategies may be multi-pronged and may include
a secured revolving credit facility, secured revolving repurchase facilities, non-recourse securitization financing,
commercial mortgages and other asset-level financing structures. In addition, the Manager may evaluate and use other
forms of financing, including additional warchouse facilities, public and private secured and unsecured debt issuances



and equity or equity-related securities issuances by a Client or its subsidiaries. A Client may also finance a portion of its
investments through the syndication of one or more interests in a whole loan or securitization.

Hedging

Investments interests may be hedged using various derivative instruments, including currency and foreign exchange
derivatives, interest rate swaps, caps, floors and other interest rate exchange contracts as well as engaging in short sales
of securities or of futures contracts. The Manager does not use hedging for speculative purposes.

Material Risks
Risk of Loss

An investment in the CLOs (or similar Clients) involves risk. There is no certainty of return with respect to any such
investment. There is no guarantee that the CLOs will achieve their 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 the notes issued by the CLLOs or similar Clients.
Investors should refer to the risk factors in each Client’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 Clients. The following risk factors do not purport to be a complete list or explanation of the risks
involved in an investment in the CLOs or similar Clients. These risk factors include certain risks Manager believes to be
material, significant or unusual and relate to particularly sighificant investment strategies or methods of analysis employed by
Manager.

General Risks
Detetioration in Economic Conditions May Adversely Affect the Value of the Notes

Over the life of the notes, the real estate and securitization markets, including the market for CRE securities (“CRE
Securities™), as well as financial markets and the economy generally, may experience periods of deterioration causing
significant dislocations, illiquidity and volatility, which may affect the value of CRE Securities, including the notes. During
such periods, real estate-related tisks, as set forth in further detail below, may cause increased delinquencies and defaults on
CRE loans, which would likely have an adverse effect on the value and/or liquidity of CRE Secutities (including the notes)
that are backed by loans secured by such commercial real estate. Moreover, during such periods, it may be more difficult for
CRE borrowers to sell mortgaged properties and pay off loans, or refinance loans, as such loans become due. We cannot
assure you that the CRE Securities market will not be adversely impacted by such factors. Even if the CRE Securities market
is not aftected by such factors, the mortgaged properties particularly may nevertheless suffer petiods of detetioration causing,
among other things, declining values, diminishing the credit profile of the underlying collateral interests and the notes.

In the event of defaults and/or losses on a collateral intetest, the CLOs may suffer distuption of the cash flows received on

such collateral interest, or a partial or total loss on the collateral interest, diminishing the cash available for timely payment of
interest and principal on the notes.

Consequently, investors should consider developing economic conditions as they might affect conditions in the U.S.
commercial real estate and mortgage markets generally and the collateral interests particularly.

Real Estate-Related Risk



Real Estate Risk. The CLOs’ investments in CRE loans are subject to risks typically associated with real

estate. The value of real estate may be adversely affected by a number of risks, including, without limitation:

O

local, state, national or international economic conditions;

real estate conditions, such as an oversupply of or a reduction in demand for real estate space in an
area;

tenant/operator mix and the financial condition and success of the tenant/operator business;
property management decisions;
property type, concentration risk, special uses and availability of alternative uses;

special risks associated with hospitality, office, multi-family, retail, self-storage and/or industrial
properties;

property location and conditions and geographic concentration;

property operating costs, including insurance premiums, real estate taxes and maintenance costs;
the perceptions of the quality, convenience, attractiveness and safety of the properties;
branding, marketing and operational strategies;

competition from comparable properties;

the occupancy rate of, and the rental rates charged at, the properties;

the ability to collect on a timely basis all rent as well as tenant rollover concentration, timing and
significant vacancies;

the effects of any bankruptcies or insolvencies;
the expense of leasing, renovation ot construction;

stabilization of mortgaged propetties following renovation, construction, lease-up and/or re-tenanting or
other repositioning;

changes in interest rates;

unknown liens being placed on the properties;

bad acts of third parties;

the ability to refinance mortgage notes payable related to the real estate on favorable terms, if at all;
changes in governmental rules, regulations and fiscal policies;

tax implications;

compliance with U.S. and European credit risk retention rules, including regulatory enforcement risk;
P P > g regulatory 5



o changes in laws, including zoning laws, use restrictions, building code compliance and/or other laws that
increase operating expenses ot limit rents that may be charged;

O environmental considerations, including the impact of present or future environmental legislation
and compliance with environmental laws, including costs of remediation and liabilities associated
with environmental conditions affecting properties;

O  cost of compliance with the Americans with Disabilities Act of 1990;

o adverse changes in governmental rules and fiscal policies;

o social unrest and civil disturbances;

O acts of nature, including earthquakes, hurricanes and other natural disasters;

O terrorism, prevention of money laundering and know-your-client compliance considerations and
economic sanctions;

O insurance considerations, including adequacy and the potential for uninsured or underinsured property
losses;

O adverse changes in state and local laws, including zoning laws; and

O other factors which are beyond control.

Commercial Real Estate Debt and Securitres. CRE debt and securities investments are generally directly or indirectly secured
by a lien on real propetty. The occutrence of a default on a CRE debt investment could result in the CLOs acquiting
ownership of the property. Manager does not know whether the values of the properties ultimately securing CRE
debt and ultimately securing the mortgage loans underlying CRE securities will remain at the levels existing on the
dates of origination of these underlying mortgage loans and the dates of origination of the loans ultimately securing
the CRE securities, as applicable. If the values of the properties drop, the risk will increase because of the lower value
of the collateral and reduction in borrower equity associated with the related loans. In this manner, real estate values
could impact the values of CRE debt and securities investments. CRE equity investments may be similarly affected
by real estate property values. Therefore, CRE equity, debt and securities investments are subject to the risks typically
associated with real estate.

Credit Spread Risk. The CLOSs’ investments in CRE loans are subject to changes in credit spreads. When
credit spreads widen, the economic value of such investments decrease. Even though such an investment
may be performing in accordance with its terms and the underlying collateral has not changed, the
economic value of the investment may be negatively impacted by the incremental interest foregone from
the widened credit spread.

Senior Participations. The underlying documents with respect to the collateral interests that are senior
participations will include, among other things, one or more participation agreements (or co-lender
agreements or intercreditor agreements) that govern the relationship between the holders of the senior
participations and the holders of the non-acquired participations. Title to a CRE loan that undetlies a senior
participation may be held by the CLOs or may be held by a participating institution that may or may not be
an affiliate of the CLOs or their sponsor. With respect to senior participations where the CLO is not the
holder of title to the underlying CRE loan, the CLO will not be in contractual privity with the underlying
borrower, and instead must rely on the rights granted to it under the terms of the participation agreement.
As a result, the ability of the CLO to recover under the senior participation may be subject to the credit risk



of the participating institution. Payments to the CLO will be affected if the participating institution fails to
collect the funds in a timely fashion or files bankruptcy or is otherwise declared insolvent.

o Future Funding Participations. The related borrower may, subject to compliance with certain conditions, obtain
future advances, the amounts of which were determined at the time the related participated loan was
originated, to be applied for one or more purposes, including taxes and insurance, capital expenditures for
construction or renovation of the related mortgaged property, tenant improvements and leasing
commissions ot debt service. However, there can be no assurance that such amounts will be sufficient to
cover actual costs and expenses that the future advance was intended to address. If a future advance is
made, but is insufficient to cover the related expenses, or if expected improvements in performance do not
occur, despite completion of the work or lease-up for which such future advance is being made, the amount
of debt secured by the related mortgaged property could increase as a result of such future advance, without
a concurrent increase in the value or cash flow of such mortgaged property. Such risk may be increased if
the future funding holder elects to waive conditions to the making of a future advance. If the holder of a
future funding participation fails to fund a future advance when it is due under the related participated loan,
there is a risk that the related borrower may default or claim a right of offset against its obligations under
the related participated loan, which would result in losses being allocated to the related collateral interest.
Therefore, there can be no assurance that a failure to fund any future advance by the holder of a future
funding participation will not cause payments on the related collateral interest to be interrupted. In addition,
the related borrower may assert lender liability claims against the lender under the participated loan.

o Market Volatility and Due Diligence Risk. Periods of market volatility and lack of liquidity may make the valuation
process pertaining to certain of the CLOs’ assets difficult. Manager’s estimate of fair value, which will be based
on the notion of orderly market transactions, requires significant judgment and consideration of other indicators
of value such as current interest rates, relevant market indices, broker quotes, expected cash flow and other
relevant market data as appropriate. Manager’s estimates could be wrong and there is a heightened risk of this
during challenging and volatile market environments. The amount that the CLOs could obtain if Manager were
forced to liquidate investments into the current market could be materially different than management’s best
estimate of fair value.

Risks Related to the Offered Notes

The notes offered by the CLOs (the “Offered Notes”) are not suitable investments for all investors. Structured
investment products like the Offered Notes are complex instruments involving a high degree of risk and are intended
for sale only to sophisticated investors capable of understanding and assuming such risks. As a result, an investment in
the Offered Notes involves substantial risks and uncertainties and should be considered only by sophisticated institutional
investors with substantial investment experience with similar types of securities, who have conducted appropriate
diligence on the collateral interests and the Offered Notes and have consulted their own professional advisors as to the
risks involved in making such a purchase, including without limitation, the following risks:

O limited liquidity and restrictions on transfer;

O limited recourse obligations;

o the CLOs will have no substantial assets other than the collateral interests;
O  third-party litigation;

O risks related to ratings of the Offered Notes, reliance on such ratings and the satisfaction of rating agency
conditions;
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O lack of noteholder rights to direct and consult with the servicer, special servicer and the CLOs;
O rights to exercise remedies following events of default;

o0 dependance of the CLOs on the Manager.
Public Health Risk

The outbreak of coronavirus (“COVID-19”) and impacts subsequent thereto have adversely impacted global commercial
activity and contributed to significant volatility in certain equity and debt and commercial real estate markets and it is
uncertain how long this volatility will continue. Any public health emergency, like COVID-19 or other existing or new
epidemic diseases, or the threat thereof, and the resulting financial and economic market uncertainty could have a
significant adverse impact on Clients, and could adversely affect a Client’s ability to fulfill its investment objectives. The
extent of the impact of any public health emergency on a Client’s operational and financial performance will depend on
many factors, including the duration and scope of such public health emergency, the extent of any related travel advisories
and restrictions implemented, the impact of such public health emergency on overall supply and demand, goods and
services, investor liquidity, consumer confidence and levels of economic activity and the extent of its disruption to
important global, regional and local supply chains and economic markets, all of which are highly uncertain and cannot
be predicted.

Acts of God and Geopolitical Risks

The performance of Clients could be impacted by acts of God ot other unforeseen and/or uncontrollable events
(collectively, “Disruptions”), including, but not limited to, natural disasters, public health emergencies (including any
outbreak or threat of COVID-19 (Coronavirus), SARS, HIN1/09 flu, avian flu, other coronavirus, Ebola, or other
existing or new pandemic or epidemic diseases), terrorism, social and political discord, geopolitical events, national and
international political circumstances, and other unforeseen and/or uncontrollable events with widespread impact. These
Distruptions may affect the level and volatility of security prices and liquidity of any investments. There is risk that
unexpected volatility or lack of liquidity will impair an investment’s profitability or result in its suffering losses. Economies
and financial markets throughout the world are becoming increasingly interconnected, which increases the likelihood that
events or conditions in one country or region will adversely impact markets or securities industry participants in other
countties or regions. In addition, there is a risk that a Disruption will significantly impact the operations of the Manager
or Clients. The extent of the impact of any such Disruptions on the Manager and Clients will depend on many factors,
including the duration and scope of such Distuptions, the extent of any related travel advisories and restrictions
implemented, the impact of such Disruptions on overall supply and demand, goods and services, investor liquidity,
consumer confidence and levels of economic activity and the extent of its Distuptions to important global, regional and
local supply chains and economic markets, all of which are highly uncertain and cannot be predicted. A Disruption may
materially and adversely impact the value and performance of any investment, the Manager’s ability to source, manage
and divest investments, and the Manager’s ability to achieve the Client’s investment objectives, ultimately resulting in
significant losses to the Clients and their investors.

Compiliance with Advisers Act

The Manager has covenanted in the collateral management agreement that neither it nor any of its affiliates will cause the
CLOs or the co-issuer to enter into any transaction to acquire a collateral interest unless such transaction complies with
the requitements of Section 206(3) of the Advisers Act. Nevettheless, thete can be no assurances that the Manager and/or
its affiliates will so comply. None of the CLO, the co-issuer, the placement agents, the trustee or their respective affiliates
makes any warranty or representation as to such compliance, and each purchaser of the Offered Notes, as a condition of
such purchase, were deemed to agree that none of the foregoing persons will have any liability whatsoever for any failure
so to comply.
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Item 9: Disciplinary Information
Not applicable.
Item 10: Other Financial Industry Activities and Affiliations

The Manager is a controlled subsidiaty of BrightSpire Capital, Inc. (“BrightSpire Capital”), a commercial real estate credit
REIT and investment management firm publicly traded on the New York Stock Exchange.

Item 11: Code Of Ethics, Participation Or Interest In Client Transactions And Personal
Trading

Code of Ethics

The Manager has adopted a Code of Ethics (the “Code”) that applies to all of the Manager’s personnel. This
Code describes the standard of conduct that Manager requires of all of its personnel 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 Manager’s
personnel, 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. Manager will provide a copy of
the Code to any client or prospective client upon request.

Personal Trading

Personnel 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 real estate 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 personnel to invest in the same
securities as Clients, there is a possibility that personnel 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,
Manager has established policies requiting “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, Manager 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 Manager buys
or sells securities or other investments for Clients if Manager feels that there is a possibility that the personal trade
would benefit from Manager’s investment activities.

All personnel of the Manager are required to annually certify that they have complied with the Code and
Manager’s access persons are required to make annual reports regarding their personal securities account
holdings and quarterly reports regarding their personal securities trading activity.

Participation or Interest in Client Transactions

Manager’s personnel 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 personnel of the Manager must have written
pre-clearance for all transactions involving initial public offerings and private placements before completing the
transactions. The CCO or designee is also responsible for monitoring co-investments by Manager and its personnel, if
applicable. To the extent applicable, a list of restricted securities in which Manager may have material non-public information
will be maintained in accordance with the Code. All personnel of the Manager are prohibited from trading in issuers on the
restricted list unless specifically approved by the CCO or designee.
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Gifts and Entertainment

Manager and its personnel are subject to policies governing the types and value of gifts and forms of
entertainment that its personnel may accept from broker-dealers, vendors, current or prospective business
relationships.

Cross-Trades and Principal Transactions

The Manager does not expect to make cross trades among Clients. To the extent the Manager was presented with a
cross trade opportunity, the Manager only will execute cross trades between client accounts when such a transaction
is reasonably expected to be advantageous to both participants. Any such transactions must be in accordance with
applicable law, Governing Documents and Manager’s internal policies and procedures.

The Manager from time to time executes principal trades between one or more Clients and the balance sheet of
BrightSpire Capital, the Managet’s parent company. The Manager may also be considered to be engaging in a principal
transaction if it were to enter into a transaction between a Client advised by the Manager and an affiliate. In cases
where the Manager would be deemed to be engaging in a principal transaction, the Manager will disclose to any
applicable Clients the capacity in which it or an affiliate is acting and obtain such Client’s (or such Client’s authorized
board of directors, advisory committee or similar governing body) consent before the completion of each transaction.
Principal transactions also create potential conflicts of interest, including conflicts related to pricing and execution
costs of the transaction. The Manager will take steps to manage or avoid conflicts of interest when engaging in such
transactions in accordance with applicable law and the Governing Documents of the applicable Client, as applicable.

Other Conflicts

The Manager will manage 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 the Manager will be made in a manner consistent
with each Client’s investment objectives. Investment decisions and allocations are not necessatily made in parallel among
all of the Clients. In all cases, allocation requirements (if any) set forth in the Clients” Governing Documents will control.
The Manager 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 the Manager may
allocate a particular investment among the Clients unequally, the Clients may produce results that are materially different
from one another. (See ftem 12: Brokerage Practices--Allocation Policy.)

Item 12: Brokerage Practices

Transaction Execution and Broker-Dealer Selection

Manager secks to minimize the cost and expense of investment transactions effected on behalf of the CLLOs 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, and transactions may be effected differently for one
Client 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.

Manager may use unaffiliated brokers, which are selected on the basis of: (i) the reasonableness of such brokers’
commissions relative to others offering similar setvices; and (ii) the ability of such brokers to obtain best execution. Not all
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portfolio transactions require or involve a broker-dealer. When it is deemed necessary or appropriate to involve a broker-
dealer in transactions for a CLO, if applicable, such transactions will be allocated to brokers and dealers on the basis of
best execution policies to be considered and adopted ahead of any such decision. The factors to be considered in
selecting and approving brokers-dealers that may be used to execute trades for such CLO’s accounts include, but are
not limited to: (i) the reasonableness of the broker-dealet's commissions relative to others offering similar
services; (ii) the ability of such broker-dealer to execute a transaction efficiently and appropriately; (iii) the
broker-dealer's general expertise and background; (iv) the type and size of the transaction involved; (v) the
stability or solvency of the setvice provider or counterparty; (vi) settlement capabilities; (vii) time required to
complete the role sought; and (viii) research services or any arrangements relating to overall performance in the
best interest of the client.

Allocation Policy

The Manager will allocate investment opportunities that may be suitable for the CLLOs or BrightSpire Capital,
as applicable, in accordance with an investment allocation policy. The investment allocation policy, described
in further detail below, seeks to ensure that investment opportunities are allocated in a fair and equitable manner
over time, consistent with the Manager’s fiduciary duty to its Clients and in a manner that is consistent with
each of its Client’s particular characteristics, including their investment objectives, restrictions and risk profile.
Generally, as a fiduciary, the Manager is prohibited from making investment allocation decisions solely based
on any of the following considerations, which include but are not limited to: (i) unduly favoring one Client (or
group of Clients) at the expense of another, including any proprietary or personal accounts of its associated
persons or affiliates of the Manager; (ii) generating higher fees paid by one Client (or group of Clients) over
another or to produce greater performance compensation to the Manager; (iii) compensating a Client (or group
of Clients) for past services or benefits rendered to the Manager or to induce future services or benefits to be
rendered to the Manager; and (iv) managing or equalizing investment performance among different Clients (or
group of Clients).

When making investment allocation decisions regarding a suitable investment for one or more Clients, the
Manager will take into account, without limitation: (i) investment objectives, dedicated mandates, strategy and
criteria; (ii) current and future cash requirements of the investment and the Client; (iii) the effect of the
investment on the diversification of the portfolio, including by geography, size of investment, type of
investment and risk of investment; (iv) leverage policy and the availability of financing for the investment by
each Client; (v) anticipated cash flow of the investment to be acquired; (vi) income tax effects of the investment;
(vii) the size of the investment; (viii) the amount of funds available for investment; (ix) ramp-up or draw-down
periods; (x) cost of capital; (xi) risk return profiles; (xii) targeted distribution rates; (xiii) anticipated future
pipeline of suitable investments; (xiv) the expected holding period of the investment and the remaining term
of the Client, if applicable; and (xv) legal, regulatory or tax considerations. If it is determined that an investment
is most suitable for a particular Client, the investment will be allocated to such Client. If it is determined that
an investment is equally suitable for two or more Clients, then the Manager may allocate the investment among
such Clients in accordance with the governing agreements of such Clients or, if such agreements do not include
an allocation provision, in a manner deemed fair and reasonable by the Manager, which may include allocation
on a rotational basis. In general, a rotational allocation methodology means that if a Client has been previously
allocated an investment as a result of the rotational process, it may be skipped in the rotation until all other
Clients for which a particular investment is equally suitable have been allocated an investment. Subject to
regulatory restrictions and SEC guidance, the Manager may deem it appropriate for a Client and one or more
other Clients to co-invest in an investment opportunity (based on available capital, among other relevant
factors, to the extent required). The decision of how any potential investment should be allocated among
Clients in many cases may be a matter of highly subjective judgment, which will be made by the Manager in its
sole discretion; such transactions are not required to be presented to a Client’s board of directors, advisory
committee or similar governing body for approval, and there can be no assurance that any conflicts will be
resolved in a particular Client’s favor.
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The investment allocation policy may be subject to amendment. The Manager may also adopt additional
conflicts of interest resolution policies and procedures designed to support the fair and equitable allocation of
investments and to prevent the preferential allocation of investment opportunities among entities with
overlapping investment objectives.

Item 13: Review of Accounts

The Manager monitors the due diligence process applicable to potential investments for a Client, transaction
structuring, acquisition budgets and transaction documentation. Additionally, the Manager has an investment
commiittee 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.

Manager will provide Clients (and investors) with information as agreed to by Manager and/or in the Governing
Documents of such CLO, which typically includes standard monthly CREFC® reporting and ongoing quarterly
reporting providing property level updates, including business plan progress.

Item 14: Client Referrals And Other Compensation

Manager 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 Clients.

Item 15: Custody
The Manager does not have custody of CLNC 2019-FL1 or BRSP 2021-FL1.
Item 16: Investment Discretion

As a general rule, Manager receives discretionaty investment authority from each Client at the outset of an advisory
relationship. Depending on the terms of the Client’s asset management or advisory agreement, Manager’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, Manager is guided by the mandate selected by the Client and any investment
guidelines or restrictions imposed by the Client. Manager generally is not required to provide notice to, consult
with, or seek the consent of the Clients prior to engaging in transactions that fall within a Client’s approved
investment guidelines.

Item 17: Voting Client Securities

Due to the nature of Manager’s investment programs, Manager does not ordinarily receive proxy voting
proposals with respect to listed equity securities. However, if applicable, Manager may 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.

Manager seeks to vote each Client’s proxies in the best interest of that Client and in a manner consistent with its
fiduciary duties and, if applicable, will consider and adopt 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, Manager relies on its personnel, such as portfolio managers and/or
investment management teams, to notify the CCO or designee of material conflicts that may impair Manager’s ability
to vote proxies appropriately. Manager 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 Manager’s
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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,
Manager 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 Clients, Manager and/or Managet’s
affiliates. This may result in Manager casting votes for one Client that differs from votes cast for other Clients or in
Manager taking other steps to mitigate any conflicts that may arise. In no event, however, will Manager be obligated
to vote, or refrain from voting its own securities, secutities held by another client or securities held by an affiliate in a
manner that is inconsistent with Manager’s view as to the best interests of such holders, simply because a Client has a
differing interest.

Item 18: Financial Information

Not applicable.
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